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IPO Report 
                                                                                                18th Aug 26 

Snapshot  Price Band (Rs./Share) 268-282 

Incorporated in year 2007, company is a production-house 

engaged in the business of originating, creating, developing, 

producing, marketing and distribution of films, TV serials and 

web series (“Projects”). Since its incorporation, company have 

produced various prominent works in modern Indian cinema. 

Company’s debut production ‘Force’, under its banner was a box 

office hit. Since then, company have produced and distributed 

prominent, commercial and socially relevant films such as 

‘Commando: A One-Man Army’, ‘Holiday: A soldier is never off 

duty’, ‘Force 2’, ‘Commando 2: The black money trail’, ‘The 

Kerala Story’, etc. Company’s production, ‘The Kerala Story’ 

emerged as the highest return-on-investment blockbuster in 2023, 

reflecting the company’s ability to balance commercial appeal 

with critical acclaim  

 

VALUATION 

Company is bringing the issue at price band of Rs 268-282 per 

share at p/b multiple of 28x on post issue FY26 basis.  

Company has experienced Promoters supported by senior 

management team , establishes track Record and long-standing 

relationships in the industry . Company has Differentiated and 

Robust Business Model . 

Hence, we recommend “Subscribe” to issue. 

 

 Opening date of the issue 18th Aug  ‘2026 

Closing Date of the issue 20th Aug  ’2026 

No of shares pre issue 2,63,48,750  Eq Shares 

Issue Size Rs 268-282  Cr 

Fresh Issue 48,00,034 Eq Shares 

OFS 30,37,157 Eq Shares 

Face Value (Rs/ share) Rs 10/share 

Bid Lot 41 

BIDDING DETAILS  

QIBs (Including Anchor) 
50% of the offer (Approx 
39,18,595  eq Shares) 

Non-Institutional 
15% of the offer  (Approx 
11,75,578 eq Shares) 

Retail 
35% of the offer  (Approx 
27,43,018 eq Shares) 

Lead managers GYR Capital Advisors 

Registrar  to the issue Bigshare Services Pvt Ltd 

 

 WHAT WE LIKE 

  

 Established Track Record and long-standing relationships in the industry 

 Incorporated in the year 2007, company is a production-house engaged in the business of production, distribution of films and web 

series. Since incorporation, company have produced various prominent works in modern Indian cinema. Company’s debut production 

‘Force’, under its  banner was a box office hit. Since then, company have produced and distributed prominent, commercial and socially 

relevant films such as ‘Commando: A One-Man Army’, ‘Holiday: A soldier is never off duty’, ‘Force’, ‘Force 2’, ‘Commando 2: The 

black money trail’, ‘Human (web series)’ ‘The Kerala Story’, “The Kerala Story 2 Goes Beyond” etc. 

 Differentiated and Robust Business Model 

 Company is in the business of originating, creating, developing, producing and marketing motion pictures and audio-visual content. 

Company do this in a manner that maximizes the monetization potential of an individual film while keeping the costs under control 

across the film production value chain, thereby reducing the commercial risk and optimizing its profit. 

 

High-quality standards 

Company is a technology-driven content creator and specializes in multi-formats commercial films, emphasizing innovation in 

storytelling and production techniques (Source: D&B Report). Company’s commitment to quality and the use of technology, particularly 

in post-production work has resulted in high quality filmography that is recognized by its peers and talents in the industry, and which 

makes company the preferred production house of some of the top studios in the country..  
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Company is a technology-driven content creator and specialize in multi-formats commercial films, emphasizing innovation in 

storytelling and production techniques  

Company leverages a fully digitized workflow from script development to post-production, ensuring seamless integration of creative 

and technical processes. Company adopt industry-standard digital tools for script breakdown, budgeting, scheduling, and production 

planning, which enhances project efficiency and cost control.  

In the post-production phase, company utilize advanced technologies including digital intermediate (DI) color grading, high-resolution 

editing suites, Dolby Atmos sound mixing, and sophisticated visual effects (VFX) pipelines. These tools enable company to achieve 

cinematic quality standards comparable to leading global studios, while ensuring consistency and scalability across projects. 

Furthermore, company’s project evaluation process is supported by a data-driven approach. Company incorporate insights from 

audience analytics, genre-specific performance trends, regional and linguistic viewership preferences, and OTT consumption data to 

inform greenlighting decisions. This analytical framework helps company assess commercial viability and audience alignment prior to 

content development, thereby improving the predictability of success and optimizing resource allocation.  

Company’s technology-first approach not only enhances production quality but also positions company to respond dynamically to 

evolving industry demands.  

As company’s business process, company engage in research & development of scripts, end-to-end production of content, intellectual 

property creation, monetization of rights and distribution. Company’s proven track record of producing high-quality and commercially 

successful content has earned its credibility and repeat collaborations with major industry players Company  believe it  has cultivated 

strong relationships with top studios, talent agencies, and creative professionals. Company strive to continuously deliver high quality 

multi-faceted content to the industry and its audience at large, as well as promote newcomers, actors, composers, directors and others 

who have the potential to contribute to the Indian film industry 

 

OBJECTS OF OFFER 

The Offer comprises a Fresh Issue of up to 48,00,034 Equity Shares aggregating and an Offer for Sale of up to 30,37,157 Equity Shares 

of face value of ₹10 each aggregating by the Selling Shareholders .  

Company proposes to utilize the Proceeds from the Fresh Issue towards funding the following objects:  

1. To meet the Working Capital Requirements; and  

2. General Corporate Purposes  

 

 

RISKS 

 

Company’s  success is primarily dependent on audience acceptance of its film, web series and TV serials, which is extremely difficult 

to predict and therefore inherently risky.  

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

COMPANY BACKGROUND 

Source:RHP 
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Consolidated Financials                                                                                                                     (Rs in Lakhs) 

 Financials  FY24 FY25                                    FY26 
Total Revenue (A) 

13379.80 10333.01 7443.67 
Total Expenditure (B) 

6548.72 5505.49 1741.12 
EBIDTA 

6831.08 4827.52 5702.55 
EBIDTA Margin 

#REF! -29.33 18.13 
Other Income 

51.06 46.72 76.61 
Depreciation 

566.21 247.26 183.82 
EBIT 

222.14 277.62 272.06 
Interest 

7175.15 4797.16 5614.31 
PBT 

68.65 175.45 176.35 

Share of profit in Asso 
7106.50 4621.71 5437.96 

PBIT 
0.00 0.00 0.00 

Exceptional 
 7106.50 4621.71 5437.96 
PBT 

0.00 1.00 -31.56 
Tax 

7106.50 4622.71 5406.40 
PAT 

1771.60 1176.26 1404.16 
NPM 

39.87 33.35 53.77 
ROE% 75.57 32.80 27.58 

EPS 20.24 13.08 15.19 

Eq Cap 
12.31 2,634.88 2,634.88 

Net Worth 7,059.63 10,506.88 14,513.46 
 

(Source: RHP) 
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DISCLAIMER 
 

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed 
to carry on the business of broking, depository services, merchant banking services, Portfolio Management Services and other 
related activities. Broking services offered by HEM Securities Limited are under SEBI Registration No.: INZ000168034. 
 
This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No. 
INH100002250 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or 
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information 
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only 
and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of 
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an 
independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks 
involved), and should consult his own advisors to determine the merits and risks of such investment. This should not be construed 
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for al l 
investors.  
 
This information is strictly confidential and is being furnished to you solely for your information. This information should not be 
reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in 
part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or 
resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use 
would be contrary to law, regulation or which would subject HSL and associates / group companies to any registration or licensing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons 
in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date 
of this report and there can be no assurance that future results or events will be consistent with this information. This information 
is subject to change without any prior notice. HSL reserves the right to make modifications and alterations to this statement as may 
be required from time to time. HSL or any of its associates / group companies shall not be in any way responsible for any loss or 
damage that may arise to any person from any inadvertent error in the information contained in this report. HSL is committed to 
providing independent and transparent recommendation to its clients. Neither HSL nor any of its associates, group companies, 
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential 
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading 
and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past 
performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report 
are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report.  
 
We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers 
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virtue of 
their receiving this report.  
 
HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to 
time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in 
any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial 
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or 
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the 
time of publication of research report or at the time of public appearance.  
 
Investments in securities market are subject to market risks, read all the related documents carefully before investing. 
 

 
 
 
 
 


