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Amagi Media Labs Ltd.- Neutral

Company Overview

Founded in 2008, Amagi Media Labs (Amagi) is a SaaS company that helps media companies
reach and monetise audiences in a streaming-first world. Using its cloud-native platform, Amagi
enables content owners and distributors to upload, distribute, and stream video across smart
TVs, mobile devices, and apps, bypassing traditional cable and set-top boxes. Beyond
distribution, the company also helps monetise content through targeted, data-driven
advertising, allowing advertisers to reach the right audiences more effectively. Amagi's
technology has powered the streaming of global marquee events such as the 2024 Paris
Olympics, UEFA football tournaments, the Oscars, and the 2024 U.S. Presidential debates.

Investment Rationale

e Amagi has quietly built what is effectively the operating system for cloud-based video
workflows, offering end-to-end solutions from live content production and playout to global
distribution and ad monetisation. Its glass-to-glass, cloud-native platform helps media
companies migrate away from legacy, on-prem infrastructure to agile, scalable streaming
operations-making Amagi a long-term strategic partner, not just a software vendor.

e Amagi's acquisitions-Tellyo (Nov'23) for live production and social clipping, and Argoid.Al
(Dec’24) for advanced Al/ML-reflect a focused M&A strategy aimed at capability
enhancement rather than scale for scale’s sake. These tuck-in acquisitions accelerate
innovation, deepen Al integration, and strengthen Amagi’s ability to address emerging
customer needs.

¢ Amagi operates a three-sided marketplace connecting content creators, distributors, and
advertisers. As more content owners join the platform, distributor adoption increases, which
in turn attracts larger audiences and advertisers—creating a powerful flywheel. This network-
driven model strengthens switching costs and reinforces Amagi’'s position as the video
operating system of the new media economy.

e Amagi’s proprietary Amagi INTELLIGENCE sits at the heart of its platform, automating content
scheduling, optimising ad yields, and reducing manual intervention across the video lifecycle.
With tools such as Amagi Planner and Al-driven ad yield optimisation, customers can scale
operations and maximise revenues with minimal human effort. The acquisition of Argoid.Al
(Dec24) further strengthens fully automated, 24x7 live programming - deepening Amagi’s Al
moat in a space where execution speed matters.

e As of Sep'25, Amagi has served 400+ content providers, 350 distributors, and 75 advertisers
across 40+ countries, including ~45% of the top 50 listed global media companies. Customer
relationships are deep and durable, with the top 10 customers averaging 4 years of
engagement and zero churn among them between FY23 and Sep’25 - a strong signal of
product criticality and customer trust.

Valuation

Amagi Media Labs (Amagi) appears close to turning profitable at the full-year level in FY26,
supported by its THFY26 performance. However, the global media and entertainment industry is
currently undergoing consolidation, particularly in North America, which is the company’s
primary market and could impact pricing power going forward. Amagi differentiates itself
through a full-stack, cloud-native platform that covers the entire video content lifecycle-from
production and content preparation to distribution, monetisation, and personalised viewing-
positioning it as a true glass-to-glass technology provider. It is also among the few global cloud-
based advertising platforms offering advanced, context-aware server-side ad insertion for
broadcast and streaming. At the upper price band of 236], the IPO is valued at 6.7x FY25 price-
to-sales on a post-issue basis. We recommend a NEUTRAL rating to the issue.

‘ IPO Details

Industry IT
Issue Open Date 13™ January 2026
Issue Close Date 16" January 2026
Price Band (Rs.) 343 - 361
Issue Size* Rs.17,886 Mn
Issue Size *(Shares) 4,95,46,221
Bid Lot 41 Shares
Listing Exchanges BSE and NSE
Face Value (Rs.) Rs. 5.0/-

* Athighest price band

Issue Details

Sale Type (Rs. Cr) Offer for Sale — 816
Fresh Issue* — 972

Issue Type Book Building
Book Running Lead Kotak Mahindra Capital Co Ltd,
Manager Citigroup Global Markets

India Pvt Ltd, Goldman
Sachs (India) Pvt Ltd, IIFL
Capital Services Ltd &
Avendus Capital Pvt Ltd

Registar MUFG Intime India Pvt Ltd
QIB: 75.0%

Issue structure Non Institutional: 15.0%
Retail:10.0%

Ciracrenai
Issue Listing Date 21t January 2026

* Athighest price band

Objective of Issue

Particular Estimated utilization
from Net proceeds (Rs
cr.)
Expenditure towards technology 550.1
and cloud infrastructure
Funding inorganic growth 265.9
through unidentified
acquisitions and general
corporate purposes | * |

Shareholding Pattern
Shareholding (%) Pre(%) Post*(%)
Promoter 16.7 14.9
Public & Others 83.3 851

* Athighest price band



Business Highlights

Amagi offers a single, cloud-based platform that integrates content production, preparation,
distribution, and monetisation. By bringing the entire video workflow into one system, the
platform helps media companies reduce operational complexity, improve efficiency, and
increase revenue from digital and streaming content

Amagi is the largest cloud-native software solution provider in cloud playout by revenue
among its identified peers for FY25. Its platform supports the full content lifecycle from
preparation and channel management to delivery, advertising, and analytics helping
customers scale efficiently while controlling costs.

As of March 31, 2025, Amagi is the only SaaS provider among comparable peers offering a
fully integrated solution across live production, content preparation, distribution, and
monetisation. While competitors typically address isolated parts of the value chain, Amagi's
unified approach positions it as a long term technology partner for broadcasters and
streaming platforms.

The platform allows customers to manage uploading, organising, scheduling, broadcasting,
and delivering content across multiple platforms through a single interface. This significantly
reduces manual intervention, shortens turnaround times, and lowers the cost of managing
multi-platform video distribution.

Amagi operates through Cloud Modernization, Streaming Unification, and Monetization and
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Marketplace. Cloud Modernization enables broadcasters to transition from hardware based 15%
on-prem systems to flexible cloud infrastructure, reducing capital intensity and lowering total
cost of ownership by an estimated 35-50% over five years. Streaming Unification simplifies 0 0%
OTT distribution by supporting SVOD, AVOD, and FAST models on a single platform. 100 15%
Monetization and Marketplace drives revenues through advanced advertising solutions and _ °
global content syndication. -200 -30%
e Amagi enables advertisers to deliver contextual and audience specific advertisements while
providing analytics to track and optimise ad performance. This improves ad effectiveness -300 —45%,
and supports higher monetisation for ad-supported streaming and broadcast content.
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. Intense competition across cloud distribution, streaming software, and CTV ad-tech
increases pressure on pricing, innovation, and customer retention.

e Heavy reliance on external cloud service providers exposes operations to outages, service
disruptions, or performance issues that could directly impact platform availability and
customer experience.

. A significant share of revenues (over 70% across FY23-1HFY26) is derived from the Americas,
exposing the company to regulatory changes, political developments, economic slowdowns,
and data or employment law shifts in the region.

e The platform requires seamless coordination across cloud servers, customer systems, and
on-ground teams for live events, making it vulnerable to technology failures, integration
issues, or service interruptions.
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Disclosure: M/s. Bonanza Portfolio Ltd hereby declares that the views expressed in this report accurately reflect its viewpoint with respect to
the subject companies/securities. M/s. Bonanza Portfolio Ltd has taken reasonable care to achieve and maintain independence and
objectivity in making any recommendations. The analysts engaged in the preparation of this report or their relatives: (a) do not have any
financial interests in the subject company mentioned in this report; (b) do not own 1% or more of the equity securities of the subject company
mentioned in the report as of the last day of the month preceding the publication of the research report; (c) do not have any material conflict
of interest at the time of publication of the report. (d) have not received any compensation for products or services other than investment
banking, merchant banking, or brokerage services from the subject company in the past twelve months; (e) have not received any
compensation or other benefits from the subject company or any third party in connection with this report; (f) have not served as an officer,
director, or employee of the subject company; (g) are not engaged in market-making activity for the subject company; (h) are not engaged
in the use of artificial intelligence. M/s. Bonanza Portfolio Ltd is a registered Research Analyst under the SEBI (Research Analyst) Regulations,
2014. The registration number is INHI00001666, and the research analysts engaged in preparing reports are qualified as per the provisions of
the regulations.

Disclaimer: This research report has been published by M/s. Bonanza Portfolio Ltd and is meant solely for the use of the recipient and is not
for circulation. This document is for information purposes only, and the information, opinions, and views are not meant to serve as a
professional investment guide for the readers. Reasonable care has been taken to ensure that the information given is believed to be fair and
correct at the time, and the opinions based there upon are reasonable. However, due to the nature of research, it cannot be warranted or
represented that it is accurate or complete, and it should not be relied upon as such. If this report is inadvertently sent or has reached any
individual, it may be ignored and brought to the attention of the sender. Preparation of this research report does not constitute a personal
recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Past
performance is not a guide to future performance. This report has been prepared on the basis of publicly available information, internally
developed data, and other sources believed by Bonanza Portfolio Ltd to be reliable. This report should not be taken as the only basis for any
market transaction; however, this data represents one of the supporting documents among other market risk criteria. Market participants
should be aware of the risks involved in using this information as the sole source for any market-related activity.”Investments in securities
markets are subject to market risks. Read all the related documents carefully before investing.” “Registration granted by SEBI,
membership of BSE, and certification from NISM in no way guarantee the performance of the intermediary or provide any assurance of
returns to investors.” The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose custody this report
comes should observe any such restrictions. The disclosures of interest statements included in this analysis are provided solely to improve
transparency and should not be treated as an endorsement of the views expressed in the analysis. The price and value of the investments
referred to in this report and the income from them may go down as well as up. Bonanza Portfolio Ltd or its directors, employees, affiliates, or
representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy, or reliability of such information,
opinions, or views.

While due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees,
aoffiliates, or representatives of M/s. Bonanza Portfolio Ltd shall be liable. Research reports may differ between M/s. Bonanza Portfolio Ltd
Research Analysts and other entities on account of differences in personal judgment and time horizons for which recoommendations are
made. The research entity has not been engaged in market-making activity for the subject company. The research analyst has not served
as an officer, director, or employee of the subject company and has not received any compensation or benefits from the subject company
or any third party in connection with this research report.
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