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1.

Summary of the primary business

Established in 1999, our Company provides Out-of-Home (“OOH”) advertising services across digital and non-
digital media formats, primarily through Airport Out-of-Home (“AOOH”) and Railway Out-of-Home (“ROOH”)
segments. We have recently commenced Metro Out-of-Home (“MOOH”) advertising, including advertisements on
Platform Screen Doors (“PSDs”), and in-shop branding services. We also offer traditional city media formats such
as hoardings, billboards, unipoles, multipoles, pole kiosks, wall wraps, wall paintings, lollipops and gantries. We
have an operational presence across Bihar, Jharkhand, West Bengal and the North Eastern states, and provide OOH
advertising services across India through exclusive and non-exclusive media rights. We hold exclusive advertising
rights at Patna, Ranchi, Deoghar, Darbhanga and Jorhat airports and non-exclusive rights at Dimapur and Lilabari
airports. Our clients include corporate, non-corporate, government and non-government organisations, including
public sector undertakings, across sectors such as BFSI, education, healthcare, jewellery, FMCG, oil and gas, power
and energy, steel, mining and infrastructure. We also serve government departments, advertising agencies, media
buying firms and marketing consultancies.

Revenue Bifurcation of the Company:

(Amount in X Lakhs)
Service Category For the year ended
Standalone Consolidated

31-03-2026 % 31-03-2025 %o 31-03-2024 %
Airport Out Of Home Advertising 2856.59 61.52% 1818.65 49.62% 1,576.44 | 49.21%
Railway Out Of Home Advertising | 1152.32 24.82% 1052.94 28.73% 1,028.86 | 32.12%
City Out of Home Advertising, 511.18 11.01% 713.61 19.47% 598.09 18.67%
Flex & Mounting
Metro Out Of Home Advertising 117.01 2.52% 69.45 1.89% - -
Others* 6.25 0.13% 10.64 0.29% - -
Total 4643.34 | 100.00% 3,665.29 [100.00% | 3,203.39 |100.00%

Geographies served: During FY 2025-26, the Company generated revenue from operations of 34,643.34 lakh, with
Bihar being the largest contributor at 31,651.06 lakh (35.56%), followed by Jharkhand at ¥984.10 lakh (21.19%)
and Delhi at ¥716.42 lakh (15.43%). West Bengal contributed ¥425.30 lakh (9.16%), while Maharashtra, Kerala,
Assam, Uttar Pradesh, Tripura and Karnataka together accounted for 13.50%. Revenue from other states contributed
the remaining 5.16%.

Contribution of Top 10 Customers and Top 10 Suppliers: -

(Amount in % Lakhs)
Particular FY 2025-26 FY 2024-25 FY 2023-24
Amount % Amount % Amount %
Top 10 Customers* 2,115.32 45.56 1,456.00 39.73 1,485.81 46.38
Top 10 Suppliers* 1,243.17 43.30 1,813.49 82.95 1,483 77.73

*The customers and suppliers may vary across the fiscal/relevant period.

Key Business Locations

Description Address
Registered Office 107, Emarat Firdaus Exhibition Road, Patna, Bihar, India, 800001
P S Abacus Room No.204, 2™ Floor NH-12, Action Area IIE, Newtown, Kolkata-700161,
Corporate Office .
West Bengal, India
Godown Khata No. 3, Khesra No. 775 at Mauja- Rajapur, Anchal- Patna Sadar, Halka- Patliputra,
P.S No. 9/3, District-Patna, Bihar

Business Strengths and Strategies

Strength

1. Diversified revenue from clients at multiple locations and geographies in India
2. Access to Strategic Advertising Rights across multiple media assets
3. Experience of our Promoters and senior management team

4. Focus on customer satisfaction and execution capabilities

5

Strong client retention and repeat business
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Strategies

1. Expansion of our existing service portfolio
2. Covering wide area of geographies

3. Customer relationship management

4. Operational efficiency

For further details, please refer to the chapter titled “Our Business” beginning on page 105 of the Red Herring
Prospectus.

Summary of the Industry

Advertising demand in India is supported by economic growth and the expansion of the Media and Entertainment
(“M&E”) sector. Real GDP is estimated to grow by 7.6% in FY2025-26, while the M&E sector grew 9.1% year-on-
year to 32,78,500 crore in 2025 and is projected to reach ¥3,30,000 crore by 2028. India’s advertising revenues are
projected to grow at approximately 9.4% CAGR toX1,58,000 crore by FY28, with total advertising revenues having
grown 13.5% to 1.5 lakh crore in 2025. Digital advertising remains a key growth driver, while traditional media,
including outdoor advertising, continues to account for a significant share of total advertising expenditure. Magna
estimates the Indian advertising market to reach US$20.53 billion by 2028, supported by rising consumer demand
and increased marketing expenditure across key sectors.

For further details, please refer to the chapter titled “Industry Overview” beginning on page 96 of the Red Herring
Prospectus.

Promoters

The Promoters of our Company are Shashi Kumar Chaudhary, Seema Chaudhary, Sangita Dokania and Shreya
Chaudhary.

Shashi Kumar Chaudhary, aged 57 years, is one of the Promoters and serves as the Chairman and Managing
Director of our Company. He has been associated with our Company since its incorporation. He holds a Bachelor
of Commerce (Honours) degree from the University of Delhi, awarded in 1990. He has approximately 26 years
of overall experience, including over 16 years in the outdoor media advertising industry. In his current role, he is
responsible for overseeing the Accounts and Finance, Sales and Marketing, and Media Rights acquisition functions
of the Company.

Seema Chaudhary, aged 51 years, is one of the Promoters and serves as the Whole-time Director of the Company.
She has been a member of the Board since 2012. She has approximately 26 years of overall experience, including
over 14 years in the outdoor media advertising industry. She is currently responsible for overseeing the Human
Resources and Administration functions of the Company.

Sangita Dokania, aged 54 years, serves as the Non-Executive Director of our Company. She has been associated
with the Company since 2024. She completed her Intermediate in year 1987 from School of Bihar. She has
approximately 9 years of experience in the outdoor media advertising industry.

Shreya Chaudhary is the Chief Financial Officer of our Company. She holds a degree of Bachelor of Commerce
from the University of Delhi in the year 2017. She has over 9 years of experience in Accounts, Finance, taxation
matters and audits. She is currently responsible for handling the accounts, finance and taxation matters of the
Company. She has been appointed as Chief Financial Officer of our Company w.e.f. June 10, 2025. Further, resigned
on March 31, 2026 and re-appointed on April 01, 2026.

For details in respect of our Promoters, please refer to the chapter titled “Our Promoters and Promoter Group”
beginning on page 145 of the Red Herring Prospectus.

Objects of the Issue
The Objects of the Issue are:

S. No. | Particulars Total estimated cost (in < lakhs)
1. |Funding Capital Expenditure towards Purchase of Media Assets 421.27
2. | Payment of Security Deposit for advertising rights at Patna Airport 376.59
3. |Repayment of certain borrowing availed by the Company 145.00
4. | To meet Working Capital requirements 325.00
5. | General Corporate Purpose [o]
Total [o]
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*To be finalized upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.
The amount utilized for general corporate purposes shall not exceed 15% of amount being raised by our Company

through this Issue or X 10 crores, whichever is lower.

1. Funding Capital Expenditure towards Purchase of Media Assets:

(Amount in % Lakhs)
Sr. No. Particulars Amount
L. Estimated capital expenditure for deployment of static media assets at various 103.15
location at Bihar
II. | Estimated capital expenditure for deployment of digital media assets at Bihar 318.12
and Jharkhand
TOTAL 421.27
2. Payment of Security Deposit for advertising rights at Patna Airport
(Amount in X lakhs)
SI. No. Particulars Estimated Timeline
Amount
1. Payment of security deposit to AAI for advertising rights at Patna Airport 376.59 2026-27
Total 376.59
3. Repayment of certain borrowing availed by the Company
(Amount in X lakhs)
Sr. No. | Name of Sanction Purpose Sanctioned Rate of Repayment | Outstanding
Lender Letter Date amount interest (%) date/ as at July
P.A. Schedule 31, 2026
1 UCO Bank March 05, Term Loan 200.00 UCO Float + 60 EMI 155.50
2025 2.45%
4. To Meet Working Capital Requirements
Details of Estimation of Working Capital requirement on standalone basis are as follows:
(Amount in X Lakhs)
S. No. Particulars Restated Projected
31.03.2024 31.03.2025 31.03.2026 31.03.2027
1 Current Assets
Inventories 0.64 0.56 0.51 0.00
Trade Receivables 877.06 1071.35 1,415.80 1850.00
Short term Loans and Advances 266.22 157.20 101.99 130.00
Total Current Assets (A) 1143.92 1229.11 1518.30 1980.00
2 Current Liabilities
Trade Payables 310.33 329.13 358.48 185.00
Other Current Liabilities 49.16 43.39 97.81 61.13
Short Term Provisions 10.33 3.98 29.00 6.23
Total Current Liabilities (B) 369.82 376.50 485.29 252.36
3 Net Working Capital Requirement 852.61 1033.01 1727.64
(C=A-B)
4 Funding Pattern
Borrowing and Internal Accruals 852.61 1033.01 1402.64
IPO Proceeds 325.00

For further details, please refer to the chapter titled “Objects of the Issue” on page 76 of the of the Red Herring
Prospectus.
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5. Pre and Post-Issue shareholding of Promoters, members of the Promoter Group and top 10 Shareholders

The aggregate shareholding, of each of the Promoter, members of our Promoter Group and top 10 Shareholders
(other than our Promoters and members of our) is set out below:

Sr. No. Pre-Issue shareholding as at the date of Post-Issue shareholding as at the date of
Red Herring Prospectus® Allotment®
Shareholders Number Share At Floor Price 70) At Cap Price (374)
of Equity | Holding | Number Share Number Share
Shares® | (in %)® | of Equity | holding | of Equity | holding
Shares® | (in %)® | Shares® | (in %)®
A. Promoter(s)
1. Shashi Kumar Chaudhary | 52,19,720 80.93 52,19,720 59.58 52,19,720 59.55
2. Seema Chaudhary 2,49,920 3.88 2,49,920 2.85 2,49,920 2.85
3. Sangita Dokania 6,47,400 10.04 6,47,400 7.39 6,47,400 7.39
4. Shreya Chaudhary 5,080 0.08 5,080 0.06 5,080 0.06
Total A(Promoters) 61,22,120 94.93 61,22,120 69.88 61,22,120 69.88
B. Members of Promoter Group?
5. Shreyash Dokania 1,60,000 2.48 1,60,000 1.83 1,60,000 1.83
6. Shivangi Dokania 1,60,000 2.48 1,60,000 1.83 1,60,000 1.83
7. Khushi Chaudhary 5,080 0.08 5,080 0.06 5,080 0.06
8. | Niraj Kumar Kedia 2,080 0.03 2,080 0.02 2,080 0.02
Total B (Promoters Group) 3,27,160 5.07 3,27,160 3.73 3,27,160 3.73
Total (A+B) 64,49,280 100.00 64,49,280 73.61 64,49,280 73.61
Notes:
1) The Promoter Group shareholders are Shreyash Dokania, Shivangi Dokania, Khushi Chaudhary and Niraj
Kumar Kedia.

2) Includes all options that have been exercised until date of prospectus and any transfers of equity shares by
existing shareholders after the date of the pre-issue and price band advertisement until date of prospectus.

3) Based on the Issue price of %[ @] and subject to finalization of the basis of allotment.

For further details, please refer to the chapter titled “Capital Structure” on page 62 of the of the Red Herring
Prospectus.

6. Summary of Restated Financial Information

Following are the details as per the restated financial statements for the financial years ended on March 31, 2026,
March 31, 2025 and March 31, 2024:

(Amount X in Lakhs)
Particulars For the period/ year ended
31-03-2026 31-03-2025 31-03-2024
Share capital 644.93 644.93 80.62
Net Worth 1802.20 1,246.65 775.85
Revenue from Operation 4,643.34 3,665.29 3,203.39
EBITDA 857.62 717.66 558.38
Profit after tax 555.56 470.47 367.60
Basic Earnings per share 8.01 7.30 5.72
Diluted Earnings per share 8.61 7.30 5.72
Return on Equity 36.44% 46.52% 62.15%
Net Asset Value per equity share:-
NAV per Equity Shares (Based on Actual Number of Shares) 27.94 19.33 96.24
NAV per Equity Shares (based on Weighted Average 27.94 19.33 12.03
Number of Shares - with bonus issue effect)
Total borrowings 795.57 549.61 810.22
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Particulars For the period/ year ended
31-03-2026 31-03-2025 31-03-2024
Cash flow from operating activities 605.02 540.49 15.83
Cash flow from investing activities (431.40) (235.16) (152.25)
Cash flow from financing activities 161.80 (325.28) 165.43

For further details, please refer to the chapter titled “Restated Financial Statements” beginning on page 152 of the

Red Herring Prospectus.
7. Summary of Key Performance Indicators

Details of our KPIs at and for the Year ended March 31, 2026, March 31, 2025 and March 31, 2024 are set out

below:
X In Lakhs except percentages and ratios
Key Financial Performance As of year ended
Standalone Consolidated
31-03-2026 31-03-2025 31-03-2024
Revenue from Operations" 4,643.34 3,665.29 3,203.39
EBITDA® 857.62 717.66 558.38
EBITDA Margin® 18.47% 19.58% 17.43%
PAT® 555.56 470.47 367.60
PAT Margin® 11.96% 12.84% 11.48%
ROE(%)®© 36.44% 46.52% 62.15%
RoCE (%) 30.06% 36.65% 32.57%
Net Worth® 1,802.20 1,246.65 775.85
Notes:

@ Revenue from operation means revenue from sale of services and other operating revenues

@ EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses - Other Income
@ ‘EBITDA Margin’is calculated as EBITDA divided by Revenue from Operations

@ PAT is calculated as Profit before tax — Tax Expenses

) “PAT Margin’is calculated as PAT for the year divided by revenue from operations.

(6)

)

)

Return on Equity is ratio of Profit after Tax and Average Shareholder Equity

Return on Capital Employed is calculated as EBIT divided by capital employed, where capital employed is
defined as shareholders’ equity plus total borrowings {current & non-current} and EBIT is defined as profits
before taxes and interest expenses less other income.

Net Worth = Equity Share Capital + Reserve and Surplus (including surplus in the Statement of Profit & Loss)
- Preliminary Expenses to the extent not written-off.

For further details, please refer to the chapter titled “Basis for Issue Price” beginning on page 85 of the
Red Herring Prospectus.

Risk Factors

The below mentioned risks are the top 10 internal risk factors as per the Red Herring Prospectus:

L.

Our Company and Promoters are involved in certain legal proceeding(s) and potential litigations. Any adverse
decision in such proceeding(s) may render them liable to liabilities/ penalties.

2. Our business is significantly dependent on concession, licensing, and marketing agreements granted by
government and quasi-government authorities, and failure to renew or retain such rights could materially and
adversely affect our revenues and market position.

3. We are required to provide substantial security deposits under our concession agreements, the forfeiture or
invocation of which could materially affect our liquidity.

4. Certain concession agreements require us to pay Minimum Monthly Guarantees (MMG) irrespective of revenue,

and any inability to meet these obligations could materially affect our business and financial condition.
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10.

We are yet to place orders for certain static and digital media assets for our Out-of-Home (“OOH”) advertising
business, and any delays could postpone implementation and increase costs.

Our operations are geographically concentrated in a few Indian states, exposing us to region-specific economic,
political, and regulatory risks.

Our ability to execute city-based Out-of-Home (OOH) advertising campaigns depends on the availability and
cost of suitable media sites, including hoardings, and any shortage or price escalation in such inventory may
adversely affect our business, financial condition, and results of operations.

Our Trade Payables Holding Period for Fiscal 2024 and Fiscal 2025 was inadvertently miscalculated in the
DRHP and the revised holding periods may differ from the previously disclosed figures.

We are dependent on a limited number of high-revenue advertising rights and concession contracts at select
airports and railway zones, and any failure to retain or renew these contracts could materially affect our revenue
and profitability.

Our Company’s logo is not registered as on date of this Red Herring Prospectus. We may be unable to adequately
protect our intellectual property. Furthermore, we may be subject to claims alleging breach of third-party
intellectual property rights which could have a material adverse effect on our business, results of operations and
financial condition.

For further details, please refer to the chapter titled “Risk Factors” beginning on page 20 of the Red Herring
Prospectus.

Details of weighted average cost acquisition of Equity Shares of our Promoters

The weighted average cost of acquisition per Equity Share for our Promoters is:

PARTICULARS NUMBER OF EQUITY WEIGHTED WACA PER EQUITY
SHARES HELD AS ON AVERAGE COST SHARES ACQUIRED
DATE OF ACQUISITION IN LAST ONE YEAR
(“WACA”) PER
EQUITY SHARE (INX)
Promoter(s)
Shashi Kumar Chaudhary 52,19,720 0.34 0.00
Seema Chaudhary 2,49,920 0.86 0.00
Sangita Dokania 6,47,400 2.47 0.00
Shreya Chaudhary 5,080 0.00 0.00
Weighted average cost of acquisition of all shares transacted in the one year and three years preceding the date
of offer document.
Period Weighted Average Cost| Cap Price (374) is ‘X’ | Range of acquisition
of Acquisition (in ) times the Weighted price: Lowest Price —
Average Cost of Highest Price (in 3)
Acquisition
Last one year, last 18 month and Nil Nil 0-0
last three years preceding the date
of the Red Herring Prospectus

For further details, please refer to the chapter titled “Capital Structure” beginning on page 62 of the Red Herring
Prospectus.
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10. Board of Directors and Key Managerial Personnel
The names and designation of members of the Board of Directors and Key Managerial Personnel are set out below:

Sr. No. Name Designation
1. Shashi Kumar Chaudhary Chairman & Managing Director
2. Seema Chaudhary Whole Time Director
3. Sangita Dokania Non-Executive Director
4. Lata Bagri Non-Executive Independent Director
5. Abhishek Kumar Ray Non-Executive Independent Director
Key Managerial Personnel
6. Shreya Chaudhary Chief Financial Officer
7. Shashank Poddar Company Secretary & Compliance Officer

For further details, please refer to the chapter titled “Our Management” beginning on page 131 of the Red Herring
Prospectus.

11. Auditor Qualification

The Statutory Auditors of our Company have not expressed any qualification on our financial statements for the
periods covered in the Red Herring Prospectus.

For further details, please refer to the chapter titled “Restated Financial Statements” beginning on page 152 of the
Red Herring Prospectus.

12. Summary table of outstanding litigations

A summary of outstanding litigation proceedings, involving our Company, Group Company, Promoters, Directors,
Key Managerial Personnel and members of Senior Management as on the date of the Red Herring Prospectus in
terms of SEBI ICDR Regulations is provided below:

S. No. Name of Entity Criminal Tax Material Civil Aggregate
Proceedings | Proceedings | Litigations | amount involved
R in lakhs)
1. Company
By the Company 9 - 6 970.88
Against the Company 3 - - -
2. Promoters
By the Promoters 2 - - 22.00
Against the Promoters 5 - - 45.00
3. Directors (other than Promoters)
By the Directors - - - -
Against the Directors - - - -
4. Key Managerial Personal & Senior Management
By the Company - - - -
Against the Company - - - -
5. Group Company
By the Group Company 5 - 3 56.90
Against the Group Company 3 6 1 60.82

For further details, please refer to the chapter titled “Outstanding Litigations and Material Developments”
beginning on page 208 of the Red Herring Prospectus.

DECLARATION BY THE COMPANY

We hereby declare that all relevant provisions of the Companies Act, 1956, the Companies Act, 2013 and the
guidelines/ regulations issued by the Government of India or the guidelines/regulations issued by the Securities and
Exchange Board of India, established under Section 3 of the Securities and Exchange Board of India Act, 1992, as
the case may be have been complied with and no statement made in the Red Herring Prospectus is contrary to the
provisions of the Companies Act, 1956, the Companies Act, 2013, the Securities and Exchange Board of India Act,
1992 or rules made or guidelines or regulation issued there under, as the case may be. We further certify that all
statements in the Red Herring Prospectus are true and correct.
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