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amag!
IPO NOTE

AMAGI MEDIA LABS LIMITED

Amagi Media Labs Ltd. is engaged in cloud-based broadcast and connected

Rating: TV technology. Amagi provides end-to-end solutions for content creation,
distribution, and monetisation across traditional TV and streaming platforms.

Avoid

OBJECTS OF THE ISSUE

ISSUE OFFER e Investment in technology and cloud infrastructure.

» Funding inorganic growth through unidentified acquisitions and general

551 QlpEns ol JAN 13, 2026 corporate purposes

Issue Close on JAN 16, 2026

Total IPO size (cr) 31,789

Fresh issue (cr) 2816 FINANCIALS (RESTATED CONSOLIDATED)

Offer For Sale (cr 2973
Price Band (INR) 3 343-361 Equity Share Capital 17.08 0.48 0.48
Market Lot 41 SHARES Net Worth 509.45  496.80 644.49
Face Value (INR) 35 Revenue 1,162.64 879.16 680.56
Listing At BSE, NSE EBITDA Margin% 2.02% (17.69)% (20.62)%
Market Cap (Pre IPO) X 7,809.84 CR Net Profit/Loss of the year -68.71 -245.00 -321.27

FINANCIAL RATIOS OF FY25

ISSUE BREAK-UP (%)

QIB Portion 75% -13.49% 14.10x -3.55
NII Portion 15% \ -
Retail Portion 10% RONW P/B ( Pre IPO) EPS ( Pre IPO)

OUTLOOK & VALUATION

The company shows strong revenue growth, but profitability is
still weak with negative PAT and ROE.
EBITDA margin is very low (around 2%), indicating the business is

INDICATIVE TIMETABLE

Basis of Allotment 19-01-2026 still in an early or transition phase.

Refunds/Unblocking ASBA Fund | 20-01-2026 Even with the valuation haircut, the Price-to-Earnings (P/E) ratio
Credit of Share to Demat A/c 20-01-2026 based on FY26 annualized earnings is extremely high.

Listing Date 21-01-2026 The IPO is mainly for growth and technology investment, not

immediate earnings visibility.
Given the risk-reward, it's better to avoid this IPO for now, long-
term investors should wait for consistent profits.

For additional information & risk factors please refer to the Red Herring Prospectus



For additional information & risk factors please refer to the Red Herring Prospectus

COMPANY PROFILE
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Amagi Media Labs is a software-as-a-service (SaaS)
company that provides cloud-based technology for video
streaming and advertising in the media and entertainment
industry.

The company enables virtualised broadcasting operations
and supports clients such as NBCUniversal, Warner Bros.,
Rakuten TV, and Paramount. Amagi operates across major
international markets with offices in New York, Los
Angeles, Toronto, London, and Paris, along with innovation

centres in Bengaluru, Zagreb, and Lédz.

COMPETITIVE STRATEGIES

Continue to invest in product innovation and technology

It supports live, scheduled, and on-demand content
delivery and integrates workflows for production,
preparation, distribution, and monetisation.

Amagi also provides advertising technology that
allows targeted advertisement delivery and
performance measurement.

Its offerings are organised into three business
divisions: Cloud Modernisation, which supports the

transition from on-premise broadcast systems to

cloud-based operations;

Harness Amagi INTELLIGENCE to drive innovation across their platform

Scale profitably through disciplined capital allocation

Deepen engagement within the media and entertainment ecosystem

Leverage domain expertise to expand into new geographies

Strategically pursue acquisitions and partnerships

o

KEY CONCERNS

Changing trends in media consumption and distribution
leading to the modernization of the media and
entertainment industry

Ability to offer an array of solutions to grow long-term
customer relationships

Expansion of global customer base and presence
Cloud-based workflow solutions across the video value
chain

Regulatory compliance and data security as critical

differentiators
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KEY STRENGTHS

One-stop glass-to-glass solutions provider
Positioned within a three-sided marketplace to
leverage strong network effects

Proprietary, award-winning technology platform with
artificial intelligence capabilities

Trusted by global customers with long-term
relationships

Visionary founders with strong leadership and a

culture of innovation
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COMPARISON WITH LISTED INDUSTRY PEERS

As per the offer document, the company has no listed peers to compare with.

DISCLAIMER:

The information contained herein are strictly confidential and are meant solely for the information of the recipient and shall not be altered in any way, transmitted to, copied or distributed, in
part or in whole, to any other person or to the media or reproduced in any form, without prior written permission of Swastika Investmart Ltd. (“SIL"). The contents of this document are for
information purpose only. This document is not an investment advice and must not alone be taken as the basis for an investment decision. Before taking any decision to invest, the recipient
of this document must read carefully the Red Herring Prospectus (“RHP”) issued to know the details of IPO and various risks and uncertainties associated with the investment in the IPO of
the Company. All recipients of this document must before acting on the given information/details, make their own investigation and apply independent judgment based on their specific
investment objectives and financial position. They can also seek appropriate professional advice from their own legal and tax consultants, advisors, etc. to understand the risks and
investment considerations arising from such investment. The investor should possess appropriate resources to analyze such investment and the suitability of such investment to such
investor's particular circumstances before making any decisions on the investment. The Investor shall be solely responsible for any action taken based on this document. SIL shall not be liable
for any direct or indirect losses arising from the use of the information contained in this document and accept no responsibility for statements made otherwise issued or any other source of
information received by the investor and the investor would be doing so at his/her/its own risk. The information contained in this document should not be construed as forecast or promise
or guarantee or assurance of any kind. The investors are not being offered any assurance or guaranteed or fixed returns on their investments. The users of this document must bear in mind
that past performances if any, are not indicative of future results. The actual returns on investment may be materially different than the past. Investments in Securities market products and
instruments including in the IPO of the Company are highly risky and they are generally not an appropriate avenue for someone with limited resources/ limited investment and low risk
tolerance. Such Investments are subject to market risks including, without limitation, price, volatility and liquidity and capital risks. Therefore, the users of this document must carefully
consider all the information given in the RHP including the risks factors before making any investment in the Equity Shares of the Company.

Swastika Investmart Ltd or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the
research report. Accordingly, neither Swastika Investmart Ltd nor Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Swastika Investment Ltd may have issued other reports that are
inconsistent with and reach different conclusion from the information presented in this report. Research entity has not been engaged in market making activity for the subject company.
Research analyst has not served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the Subject Company or third party in
connection with the Research Report.
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