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Amagi Media Labs operates as a cloud-native media-tech platform 

that enables broadcasters, content owners and streaming platforms 

to run the full video workflow in the cloud, covering live production, 

content preparation, broadcast-grade playout, distribution, server-

side ad insertion (SSAI) and CTV monetization. 

The platform is designed to replace legacy on-premise broadcast 

stacks with scalable cloud operations, improving flexibility and 

efficiency. 

Operationally, Amagi offers a modular suite: unified streaming 

operations (Amagi NOW), cloud playout (CLOUDPORT), live 

production (STUDIO), a distribution marketplace (CONNECT), and 

monetization tools (ADS PLUS and THUNDERSTORM).  

Customer expansion is a key strength, with Net Revenue Retention 

at 126.90% in FY25, indicating strong upsell and cross-sell within 

existing accounts.  

The business has scaled rapidly with revenue from operations rising 

from INR 6,80.56 cr (FY23) to INR 11,62.64 cr (FY25), while 

maintaining gross margins of ~69% in FY25, reflecting a high-value 

software-led model.  

Operating leverage is improving, with Adjusted EBITDA turning 

positive at INR 23.5 cr in FY25 (2.02% margin) and strengthening to 

INR 58.23 cr in 6M ended Sep’25 (8.26% margin).  

Key operational monitorables include customer concentration (Top 

10 customers contributed 33.74% of FY25 revenue and 40.19% in 6M 

ended Sep’25) and dependence on cloud infrastructure costs. 

Geographic concentration is also high, with America contributing 

~72.9% of revenue in 6M ended Sep’25, making performance 

sensitive to the North America and currency movements.  

We have a positive outlook on the business, but prefer to watch the 

next few quarters for consistency in profitability and cash 

conversion. Hence, we are assigning a not rated stance at this stage. 

 

 

 

 

 

 

Key Consolidated Financial Data (INR Cr, unless specified): 

 
 
 
 
 
 
 
 

Source: Ventura Research & Company update 

Not Rated 

Platform Strength Clear, Earnings Trajectory Under Watch 

Industry Technology  

  
Scrip Details  

Listing          BSE & NSE 

Open Date Jan 13, 2026 

Close Date Jan 16, 2026 

Price Band        INR 343 - 361  

Face Value INR 5 

Market Lot 41 Shares 

Minimum Lot 1 

  
Issue Structure                      

Issue Size (INR cr) INR 1789  

Issue Size (Shares) 4,95,46,221 

QIB Share (%) ≥ 75% 

Non-Inst Share (%)                     ≤ 15%  

Retail Share (%) ≤ 10% 

Pre-Issue sh. (in cr.) 19.4 

Post Issue sh. (in cr.) 21.6 

Post Issue Market 
Cap (in cr) 

                 
7,797.6                                                                      

 
  
Shareholding (%) Pre (%) Post  (%) 

Promoter  15.8     14.1   

Public     84.2       85.9  

TOTAL      100       100 
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Issue Structure and Offer Details: 

Amagi Media Labs IPO is a book build issue of INR 1,788.62 crores. The 
issue is a combination of fresh issue of 2.26 crore shares aggregating to 
INR 816.00 crores and offer for sale of 2.69 crore shares aggregating to 
INR 972.62 crores. 

  Issue Structure  

  Investor Category Allocation 

QIB Not less than 75.00% of the Offer 

NII (HNI) Not more than 15.00% of the Net issue 

Retail Not more than 10.00% of the Offer 

Number of shares based on a higher price band of INR 361 

Source: Company Reports   

  

Objects of the Issue: 

 

The Company proposes to utilize the Net Proceeds from the Issue 

towards funding the following objects: 

 

• Investment in technology and cloud infrastructure – INR 550.1 cr. 

 

• Funding inorganic growth through unidentified acquisitions and 

general corporate purposes. 
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Financial Summary 

 

 

Source: Ventura Research  
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