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SECTION | - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies, shall have the
meaning as provided below. References to any legislation, act, regulation, rule, guideline or policy shall be to such legislation, act,
regulation, rule, guideline or policy, as amended, supplemented or re-enacted from time to time, and any reference to a statutory
provision shall include any subordinate legislation made from time to time under that provision.

The words and expressions used in this Prospectus but not defined herein, shall have, to the extent applicable, the meaning ascribed
to such terms under the Companies Act, 2013, the SEBI (ICDR) Regulations, 2018, the Securities Contracts Regulation Act, 1956

SCRA”), the Depositories Act or the rules and regulations made there under.

Notwithstanding the foregoing, terms used in of the sections “Statement of Tax Benefits”, “Financial Information of the
Company” and “Main Provisions of the Articles of Association” on page 81, 139 and 251 respectively, shall have the meaning
ascribed to such terms in such sections.

General Terms

Terms

Description

“DU Digital”,“the Company”,
“our Company”, “Issuer” and
“DU Digital Technologies
Limited”

DU Digital Technologies Limited, a Company incorporated in India under the Companies Act,
1956 having its registered office at C-4 SDA Community Centre Hauz Khas, New Delhi,
Delhi- 1100186, India

“We”, “uS” and “Our”

Unless the context otherwise indicates or implies refers to our Company.

. G

you”, “your” or “yours”

Prospective investors in this Issue

Company related and Conventional terms

Term

Description

AOA | Articles / Articles of
Association

Articles of Association of DU Digital Technologies Limited as amended from time to time.

Audit Committee

The Committee of the Board of Directors constituted as the Company’s Audit Committee in
accordance with Section 177 of the Companies Act, 2013 as described in the chapter titled
""Our Management"' beginning on page 121 of this Prospectus

Auditors/ Statutory Auditors

The Statutory Auditors of our Company being M/s. Mukesh Raj & Co, Chartered Accountants
(Firm Registration No. 016693N)

Associate Companies

A body corporate in which our company has a significant influence and includes a joint venture
company.

Bankers to our Company

Yes Bank Limited

Board of Directors / the Board /
our Board

The Board of Directors of our Company, including all duly constituted Committees thereof.
For further details of our Directors, please refer to section titled "Our Management"
beginning on page 121 of this Prospectus.

Chief Financial Officer/ CFO

The Chief Financial Officer of our Company being Mr. Bipin Durgapal

Companies Act / Act

The Companies Act, 1956, The Companies Act, 2013 and amendments thereto.

Company Secretary and

Compliance Officer

The Company Secretary & Compliance Officer of our Company being Ms. Jinkal Ashwin Shah

Depositories

National Securities Depository Limited (NSDL) and Central Depository Services (India)
Limited (CDSL).

Depositories Act

The Depositories Act, 1996, as amended from time to time.

Director(s) / our Directors

The Director(s) of our Company, unless otherwise specified.

DP/ Depository Participant

A depository participant as defined under the Depositories Act

Equity Shareholders/
Shareholders

Persons/ Entities holding Equity Shares of our Company.
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Equity Shares

Equity Shares of the Company of Face Value of ¥ 10/- each unless otherwise specified in the
context thereof,

Executive Directors

Executive Directors are the Managing Director & Whole-time Directors of our Company.

Fugitive economic offender

Shall mean an individual who is declared a fugitive economic offender under section 12 of the
Fugitive Economic Offenders Act, 2018 (17 of 2018)

Group Companies

Such Companies as are included in the Chapter titled “Our Group Companies” beginning on
page 202 of this Prospectus.

Independent Director

An Independent Director as defined under Section 2(47) of the Companies Act, 2013 and as
defined under the Listing Regulations. For details of our Independent Directors, see “Our
Management” on page 121 of this Prospectus.

Indian GAAP Generally Accepted Accounting Principles in India.
ISIN International Securities Identification Number. In this case being INEOHPK01012
IT Act The Income Tax Act, 1961 as amended till date.

JV/ Joint Venture

A commercial enterprise undertaken jointly by two or more parties which otherwise retain their
distinct identities.

Key Management Personnel/

KMP

Key Management Personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
Regulations and the Companies Act, 2013. For details, see section titled “Our Management”
on page 121 of this Prospectus.

Materiality Policy

The policy on identification of group companies, material creditors and material litigation,
adopted by our Board on May 14, 2021 in accordance with the requirements of the SEBI
(ICDR) Regulations, 2018 as amended from time to time.

MOA / Memorandum /
Memorandum of Association

Memorandum of Association of DU Digital Technologies Limited.

MD or Managing Director

The Managing Director of our Company, Mr. Rajinder Rai

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Board constituted in accordance with
Section 178 of the Companies Act, 2013 as described in the chapter titled *Our Management"*
beginning on page 121 of this Prospectus

Non-Executive Director

A Director not being an Executive Director.

NRIs / Non-Resident Indians

A person resident outside India, as defined under Foreign Exchange Management Act , 1999
and who is a citizen of India or a Person of Indian Origin under Foreign Exchange
Management (Transfer or Issue of Security by a Person Resident Outside India) Regulations,
2000.

Promoter(s)

Shall mean promoter of our Company i.e. Mr. Rajinder Rai. For further details, please refer to
section titled ""Our Promoter & Promoter Group' beginning on page 134 of this Prospectus.

Promoter Group

Includes such Persons and companies constituting our promoter group covered under
Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018 as enlisted in the section “Our
Promoter and Promoter Group” beginning on page 134 of this Prospectus.

Person or Persons

Any individual, sole proprietorship, unincorporated association, unincorporated organization,
body corporate, corporation, company, partnership, limited liability company, joint venture, or
trust or any other entity or organization validly constituted and/or incorporated in the
jurisdiction in which it exists and operates, as the context requires.

RBI Act The Reserve Bank of India Act, 1934 as amended from time to time.
Registered  Office of our | The Registered Office of our Company situated at C-4 SDA Community Centre Hauz Khas ,
Company New Delhi, Delhi- 110016, India

Reserve Bank of India/ RBI

Reserve Bank of India constituted under the RBI Act.

Restated Financial Statements

The Restated Financial Information of our Company which comprises of the restated
consolidated balance sheet, the restated consolidated profit and loss and the restated
consolidated cash flow information for the financial years ended March 31, 2021, March 31,
2020 and March 31, 2019, together with the annexures and the notes thereto, which have been
prepared in accordance with the Companies Act, the applicable Accounting Standards and
restated in accordance with the SEBI (ICDR) Regulations.

RoC/ Registrar of Companies

Registrar of Companies, Delhi.

SEBI

Securities and Exchange Board of India constituted under the SEBI Act, 1992.
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SEBI (ICDR) Regulations /ICDR
Regulation/ Regulation

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 issued by SEBI on
September 11, 2018, as amended, including instructions and clarifications issued by SEBI from
time to time.

SEBI (Venture Capital) | Securities Exchange Board of India (Venture Capital) Regulations, 1996 as amended from time
Regulations to time.
SEBI Act Securities and Exchange Board of India Act, 1992, as amended from time to time.

SEBI Insider Trading Regulations

The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015
as amended, including instructions and clarifications issued by SEBI from time to time.

SEBI Listing
2015/SEBI
Regulations/Listing
Regulations/SEBI (LODR)

Regulations,
Listing

The Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements)
Regulations, 2015 as amended, including instructions and clarifications issued by SEBI from
time to time.

SEBI Takeover Regulations or
SEBI (SAST) Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeover)
Regulations, 2011, as amended from time to time.

Stakeholders’ Relationship
Committee

Stakeholders’ relationship committee of our Company constituted in accordance with Section
178 of the Companies Act, 2013 and as described in the chapter titled "Our Management"
beginning on page 121 of this Prospectus

Stock Exchange

Unless the context requires otherwise, refers to, National Stock Exchange of India Limited

Sub- Account

Sub- accounts registered with SEBI under the Securities and Exchange Board of India (Foreign
Institutional Investor) Regulations, 1995, other than sub-accounts which are foreign corporate
or foreign individuals.

Subscriber to MOA

Initial Subscribers to MOA & AOA being Mr. Pawan Agarwal and Mr. Lalit Vashista

Issue Related Terms

Terms

Description

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an applicant as proof of
registration of the Application.

Allocation/ Allocation of
Equity Shares

The Allocation of Equity Shares of our Company pursuant to Fresh Issue of Equity Shares to
the successful Applicants.

Allotment/Allot/Allotted

Unless the context otherwise requires, means the allotment of Equity Shares, pursuant to the
Issue to the successful applicants.

Allotment Advice

Note or advice or intimation of Allotment sent to the Applicants who have been allotted Equity
Shares after the Basis of Allotment has been approved by the Designated Stock Exchanges

Allottee (s)

A successful applicant to whom the Equity Shares are allotted.

Applicant/ Investor

Any prospective investor who makes an application pursuant to the terms of the Prospectus and
the Application form.

Application Amount

The amount at which the Applicant makes an application for the Equity Shares of our Company
in terms of Prospectus.

Application Form

The form, whether physical or electronic, used by an Applicant to make an application, which
will be considered as the application for Allotment for purposes of this Prospectus.

Application Supported by Block

An application, whether physical or electronic, used by all applicants to make an application

Amount (ASBA) authorizing a SCSB to block the application amount in the ASBA Account maintained with the
SCSB. Pursuant to SEBI Circular dated November 10, 2015 and bearing Reference No.
CIR/CFD/POLICYCELL/11/2015 which shall be applicable for all public issues opening on or
after January 01, 20186, all the investors shall apply through ASBA process only.

ASBA Account Account maintained by the ASBA Investor with an SCSB which will be blocked by such SCSB

to the extent of the Application Amount of the ASBA Investor.

Bankers to the Issue/ Public
Issue Bank/ Sponsor Bank

Banks which are clearing members and registered with SEBI as Bankers to an Issue and with
whom the Public Issue Account will be opened, in this case being ICICI Bank Limited

Banker to the Issue Agreement

Agreement dated July 31, 202lentered into amongst the Company, Lead Manager, the
Registrar, Sponsor Bank and the Banker to the Issue.

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful applicants under the issue
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and which is described in the chapter titled “Issue Procedure” beginning on page 228 of this
Prospectus.

Broker Centers

Broker centres notified by the Stock Exchanges, where the investors can submit the Application
Forms to a Registered Broker. The details of such Broker Centers, along with the names and
contact details of the Registered Brokers are available on the websites of the Stock Exchange.

Business Day

Monday to Friday (except public holidays).

CAN or Confirmation of | The Note or advice or intimation sent to each successful Applicant indicating the Equity which

Allocation Note will be allotted, after approval of Basis of Allotment by the designated Stock Exchange.

Client Id Client Identification Number maintained with one of the Depositories in relation to Demat
account

Collecting Depository | A depository participant as defined under the Depositories Act, 1996, registered with SEBI and

Participants or CDPs

who is eligible to procure Applications at the Designated CDP Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI

Controlling Branches of the

SCSBs

Such branches of the SCSBs which coordinate with the LM, the Registrar to the Issue and the
Stock Exchange.

Demographic Details

The demographic details of the applicants such as their Address, PAN, name of the applicants
father/husband, investor status, Occupation and Bank Account details.

Depository / Depositories

A depository registered with SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1996 as amended from time to time, being NSDL
and CDSL.

Depository Participant

A Depository Participant as defined under the Depositories Act, 1996.

Designated Date

On the Designated Date, the amounts blocked by SCSBs are transferred from the ASBA
Accounts to the Public Issue Account and/ or unblocked in terms of the Prospectus

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Application Form from the
Applicant and a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. Recognized-
Intermediaries or at such other website as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where Applicant can submit the Application Forms to Collecting
Depository Participants.

The details of such Designated CDP Locations, along with names and contact details of the
Collecting Depository Participants eligible to accept Application Forms are available on the
website of the Stock Exchange i.e. www.nseindia.com

Designated RTA Locations

Such locations of the RTAs where Applicant can submit the Application Forms to RTAs.

The details of such Designated RTA Locations, along with names and contact details of the
RTAs eligible to accept Application Forms are available on the websites of the Stock Exchange
i.e. www.nseindia.com

Designated
Intermediaries/Collecting Agent

An SCSB’s with whom the bank account to be blocked, is maintained, a syndicate member (or
sub-syndicate member), a Stock Broker registered with recognized Stock Exchange, a
Depositary Participant, a registrar to an issue and share transfer agent (RTA) (whose names is
mentioned on website of the stock exchange as eligible for this activity)

Designated Market Maker

Hem Finlease Private Limited

Designated Stock Exchange

National Stock Exchange of India Limited (SME Exchange) (“NSE Emerge”)

Draft Prospectus

Draft Prospectus dated July 12, 2021 issued in accordance with Section 26 of the Companies
Act, 2013.

Eligible NRI A Non Resident Indian in a jurisdiction outside India where it is not unlawful to make an offer
or invitation under the Issue and in relation to whom this Prospectus will constitute an invitation
to subscribe for the Equity Shares.

Equity Shares Equity Shares of our Company of face value Rs.10.00 each

Electronic Transfer of Funds

Refunds through NACH, NEFT, Direct Credit or RTGS as applicable.

Eligible QFlIs

QFIs from such jurisdictions outside India where it is not unlawful to make an issue or
invitation under the Issue and in relation to whom the Prospectus constitutes an invitation to
purchase the Equity shares issued thereby and who have opened Demat accounts with SEBI
registered qualified depositary participants.

Fll/ Foreign Institutional

Foreign Institutional Investor as defined under SEBI (Foreign Institutional Investors)
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Investors Regulations, 1995, as amended) registered with SEBI under applicable laws in India.

First/ Sole Applicant The Applicant whose name appears first in the Application Form or Revision Form.

Foreign Venture Capital | Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign Venture
Investors Capital Investor) Regulations, 2000.

FPI / Foreign Portfolio A Foreign Portfolio Investor who has been registered pursuant to the of Securities and
Investor Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that any FlI

or QFI who holds a valid certificate of registration shall be deemed to be a foreign portfolio
investor till the expiry of the block of three years for which fees have been paid as per the SEBI
(Foreign Institutional Investors) Regulations, 1995, as amended

General Corporate Purposes

Include such identified purposes for which no specific amount is allocated or any amount so
specified towards general corporate purpose or any such purpose by whatever name called, in
the offer document. Provided that any issue related expenses shall not be considered as a part of
general corporate purpose merely because no specific amount has been allocated for such
expenses in the offer document.

General Information Document
(GID)

The General Information Document for investing in public issues prepared and issued in
accordance with the circulars (CIR/CFD/DIL/12/2013) dated October 23, 2013, notified by
SEBI and updated pursuant to the circular (CIR/CFD/POLICYCELL/11/2015) dated November
10, 2015 and (SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 notified by the SEBI
and (SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated February 15, 2018.

Issue Agreement

The Agreement dated July 05, 2021 between our Company and Lead Manager, Hem Securities
Limited.

Issue/Issue
Issue/Initial

Issue/Public
size/Initial Public
Public Offering/ IPO

The Public Issue of 6,90,000 Equity shares of Rs. 10/- each at issue price of Rs. 65/- per Equity
share, including a premium of Rs. 55/- per equity share aggregating to Rs. 448.50 lakhs

Issue Closing Date

The date after which the Lead Manager, Designated Branches of SCSBs and Registered Brokers
will not accept any Application for this Issue, which shall be notified in a English national
newspaper, Hindi national newspaper and a regional newspaper each with wide circulation as
required under the SEBI (ICDR) Regulations, 2018. In this case being August 13, 2021

Issue Opening Date

The date on which the Lead Manager, Designated Branches of SCSBs and Registered Brokers
shall start accepting Application for this Issue, which shall be the date notified in an English
national newspaper, Hindi national newspaper and a regional newspaper each with wide
circulation as required under the SEBI (ICDR) Regulations, 2018. In this case being August 11,
2021

Issue Period The period between the Issue Opening Date and the Issue Closing Date inclusive of both days
and during which prospective Applicants can submit their Applications.
Issue Price The Price at which the Equity Shares are being issued by our Company under this Prospectus

being Rs. 65 per Equity share.

Issue Proceeds

Proceeds to be raised by our Company through this Issue, for further details please refer chapter
titled “Objects of the Issue” beginning on page 72 of this Prospectus

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the Stock Exchange.

LM/Lead Manager

Lead Manager to the Issue, in this case being Hem Securities Limited (HSL).

Lot Size

2000 Equity Shares

Mandate Request

Mandate Request means a request initiated on the RIl by sponsor bank to authorize blocking of
funds equivalent to the application amount and subsequent debit to funds in case of allotment.

Market Maker

Member Brokers of NSE who are specifically registered as Market Makers with the NSE
Emerge Platform. In our case, Hem Finlease Private Limited is the sole Market Marker

Market Making Agreement

The Market Making Agreement dated July 05, 2021 and addendum thereon dated August 02,
2021 between our Company, Lead Manager and Market Maker, Hem Finlease Private Limited

Market
Portion

Maker  Reservation

The reserved portion of 38,000 Equity Shares of Rs.10 each at an Issue price of Rs. 65 each is
aggregating to Rs. 24.70 Lakhs to be subscribed by Market Maker in this issue.

Mutual Funds

A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996, as
amended from time to time

Net Issue

The Issue (excluding the Market Maker Reservation Portion) of 6,52,000 equity Shares of
Rs.10/- each at a price of Rs. 65 per Equity Share (the “Issue Price”), including a share
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premium of Rs. 55 per equity share aggregating to Rs. 423.80 Lacs.

Net Proceeds

The Issue Proceeds received from the fresh Issue excluding Issue related expenses. For further
information on the use of Issue Proceeds and Issue expenses, please refer to the section titled
“Objects of the Issue” beginning on page 72 of this Prospectus.

Non-Institutional Investors

Investors other than Retail Individual Investors, NRIs and QIBs who apply for the Equity
Shares of a value of more than Rs. 2,00,000/-

Other Investor

Investors other than Retail Individual Investors. These include individual applicants other than
retail individual investors and other investors including corporate bodies or institutions
irrespective of the number of specified securities applied for.

Overseas Corporate Body/ OCB

Overseas Corporate Body means and includes an entity defined in clause (xi) of Regulation 2 of
the Foreign Exchange Management (Withdrawal of General Permission to Overseas Corporate
Bodies (OCB’s) Regulations 2003 and which was in existence on the date of the
commencement of these Regulations and immediately prior to such commencement was
eligible to undertake transactions pursuant to the general permission granted under the
Regulations. OCBs are not allowed to invest in this Issue.

Prospectus

The Prospectus, to be filed with the RoC in accordance with the provisions of Section 26 of the
Companies Act, 2013, containing, inter alia, the Issue Price will be determined before filing the
Prospectus with RoC

Public Issue Account

Account to be opened with the Bankers to the Issue to receive monies from the SCSBs from the
bank account of the Applicant, on the Designated Date.

Qualified
QIBs

Institutional Buyers/

A Mutual Fund, Venture Capital Fund and Foreign Venture Capital Investor registered with the
SEBI, a foreign institutional investor and sub-account (other than a sub-account which is a
foreign corporate or foreign individual), registered with SEBI; a public financial institution as
defined in Section 2(72) of the Companies Act, 2013; a scheduled commercial bank; a
multilateral and bilateral development financial institution; a state industrial development
corporation; an insurance company registered with the Insurance Regulatory and Development
Authority; a provident fund with minimum corpus of ¥ 25.00 Crore; a pension fund with
minimum corpus of ¥ 25.00 Crore; National Investment Fund set up by resolution No. F. No.
2/3/2005 — DDII dated November 23, 2005 of the Government of India published in the Gazette
of India, insurance funds set up and managed by army, navy or air force of the Union of India
and insurance funds set up and managed by the Department of Posts, India and systemically
important non-banking financial companies.

Registrar/ Registrar to the Issue/
RTA/RTI

Registrar to the Issue being Bigshare Services Private Limited

Registrar Agreement

The agreement dated June 16, 2021 entered into between our Company and the Registrar to the
Issue in relation to the responsibilities and obligations of the Registrar to the Issue pertaining to
the Issue.

Registered Broker

Individuals or companies registered with SEBI as “Trading Members”(except Syndicate/Sub-
Syndicate Members) who hold valid membership of NSE having right to trade in stocks listed
on Stock Exchanges, through which investors can buy or sell securities listed on stock
exchanges, a list of which is available on the website of the Stock Exchange.

Regulations

SEBI (Issue of Capital And Disclosure Requirements) Regulations, 2018 as amended from time
to time.

Reserved Category/ Categories

Categories of persons eligible for making application under reservation portion.

Reservation Portion

The portion of the Issue reserved for category of eligible Applicants as provided under the
SEBI (ICDR) Regulations, 2018.

Retail Individual Investors

Individual investors (including HUFs, in the name of Karta and Eligible NRIs) who apply for
the Equity Shares of a value of not more than % 2,00,000.

Revision Form

The form used by the Applicants to modify the quantity of Equity Shares or the Application
Amount in any of their Applications or any previous Revision Form(s).

Registrar and Share Transfer
Agents or RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Applications at
the Designated RTA Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated
November 10, 2015 issued by SEBI.

SEBI SAST / SEBI (SAST)

SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as amended
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Regulations

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Self-Certified Syndicate Bank(s)
/ SCSB(s)

Banks which are registered with SEBI under the Securities and Exchange Board of India
(Bankers to an Issue) Regulations, 1994 and offer services of ASBA, including blocking of
bank account, a list of which is available
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

SME Exchange

SME Platform of the NSE i.e. NSE Emerge.

SEBI(PFUTP)
Regulations/PFUTP Regulations

SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to Securities Markets)
Regulations, 2003

Specified Securities

Equity shares offered through this Prospectus.

Transaction Registration Slip/
TRS

The slip or document issued by the member of the Syndicate or SCSB (only on demand) as the
case may be, to the Applicant as proof of registration of the Application.

Underwriter

The LM who has underwritten this Issue pursuant to the provisions of the SEBI (ICDR)
Regulations, 2018 and the Securities and Exchange Board of India (Underwriters) Regulations,
1993, as amended from time to time.

Underwriting Agreement

The Agreement August 02, 2021entered between the Underwriter, LM and our Company.

UPI UPI is an instant payment system developed by the NCPI, it enables merging several banking
features, seamless fund routing & merchant payment into one hood. UPI allow instant transfer
of money between any two bank accounts using a payment address which uniquely identifies a
person’s bank account

UPI ID ID created on Unified Payment Interface (UPI) for single window mobile payment system

developed by the National Payment Corporation of India (NPCI)

UPI Mandate Request/ Mandate
Request

A request (intimating the RIl by way of notification on the UPI application and by way of a
SMS directing the RII to such UPI application) to the RII by sponsor bank to authorize blocking
of funds equivalent to the application amount and subsequent debit to funds in case of
allotment.

UPI PIN

Password to authenticate UPI transaction

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Venture Capital Fund

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board of India
(Venture Capital Funds) Regulations, 1996) registered with SEBI under applicable laws in
India.

Working Day

In accordance with Regulation 2(1)(mmm) of SEBI (ICDR) Regulations, 2018,working days
means, all days on which commercial banks in Mumbai are open for business. However, in
respect of—

(a) announcement of Price Band; and

(b) Issue period, working days shall mean all days, excluding Saturdays, Sundays and public
holidays, on which commercial banks in Mumbai are open for business;

(c) the time period between the Issue Closing Date and the listing of the Equity Shares on the
Stock Exchange, working day shall mean all trading days of the Stock Exchange, excluding
Sundays and bank holidays, as per circulars issued by SEBI.

Technical and Industry Related Terms

Term Description

AOS Affidavit of Support

CBP Customs and Border Protection

CAPA Corrective and Preventive Actions

DHS Department of Homeland Security

EAP East Asia and Pacific

ECA Europe and Central Asia

EMDE Emerging Markets and Developing Economies
ETA Electronic Travel Authorization
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GVCW Global Visa Centre World

IOR Indian Ocean Rim

LAC Latin America and the Caribbean
MNA Middle East and North Africa
PATA Pacific Asia Travel Association
SAR South Asia Region

SSA Sub-Saharan Africa

STZ Special Tourism Zones

TPS Temporary Protected Status

TFP Total Factor Productivity

usv Uniform Schengen Visas
UNWTO World Tourism Organization
VAC Visa Application Centre

VAS Value Added Services

VFR Visiting Friends And Relatives
WTTC World Travel & Tourism Council

Abbreviations

Abbreviation

Full Form

% / %/ Rupees/ INR

Indian Rupees

AS / Accounting Standard

Accounting Standards as issued by the Institute of Chartered Accountants of India

Alc

Account

ACS Associate Company Secretary

AGM Annual General Meeting

ASBA Applications Supported by Blocked Amount

AMT Amount

AlF Alternative Investment Funds registered under the Securities and Exchange Board of India
(Alternative Investment Funds) Regulations, 2012, as amended.

AY Assessment Year

AOA Acrticles of Association

Approx Approximately

B. A Bachelor of Arts

B. Com Bachelor of Commerce

B.E Bachelor of Engineering

B. Sc Bachelor of Science

B. Tech Bachelor of Technology

Bn Billion

BG/LC Bank Guarantee / Letter of Credit

BIFR Board for Industrial and Financial Reconstruction

CDSL Central Depository Services (India) Limited

CAGR Compounded Annual Growth Rate

CAN Confirmation of Allocation Note

Companies Act, 2013

Companies Act, 2013 to the extent in force pursuant to the notification of sections of the
Companies Act, along with the relevant rules made thereunder as amended.

Companies Act, 1956

Companies Act, 1956 (without reference to the provisions that have ceased upon notification of
the Companies Act) along with the relevant rules made thereunder

CA Chartered Accountant

CAD Canadian Dollar

CAIIB Certified Associate of Indian Institute of Bankers
CB Controlling Branch
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CcC Cash Credit

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CS Company Secretary

CS&CO Company Secretary & Compliance Officer

CFO Chief Financial Officer

CSR Corporate Social Responsibility

C.p.C. Code of Civil Procedure, 1908

CENVAT Central Value Added Tax

CST Central Sales Tax

CWA/ICWA Cost and Works Accountant

CMD Chairman and Managing Director

DIN Director ldentification Number

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce, Government of India
DP Depository Participant

DP ID Depository Participant’s ldentification Number

EBITDA Earnings Before Interest, Taxes, Depreciation & Amortization
ECS Electronic Clearing System

ESIC Employee’s State Insurance Corporation

EPFA Employee’s Provident Funds and Miscellaneous Provisions Act,1952
EMI Equated Monthly Installment

EPS Earnings Per Share

EGM /EOGM Extraordinary General Meeting

ESOP Employee Stock Option Plan

EXIM/ EXIM Policy Export — Import Policy

FCNR Account Foreign Currency Non Resident Account

FIPB Foreign Investment Promotion Board

FY / Fiscal/Financial Year

Period of twelve months ended March 31 of that particular year, unless otherwise stated

FEMA

Foreign Exchange Management Act, 1999 as amended from time to time, and the regulations
framed there under.

FCNR Account Foreign Currency Non Resident Account

FBT Fringe Benefit Tax

FDI Foreign Direct Investment

Fls Financial Institutions

Flis Foreign Institutional Investors (as defined under Foreign Exchange Management (Transfer or
Issue of Security by a Person Resident outside India) Regulations, 2000) registered with SEBI
under applicable laws in India

FPls “Foreign Portfolio Investor” means a person who satisfies the eligibility criteria prescribed
under regulation 4 and has been registered under Chapter 11 of Securities And Exchange Board
of India (Foreign Portfolio Investors) Regulations, 2014, which shall be deemed to be an
intermediary in terms of the provisions of the SEBI Act, 1992.

FTA Foreign Trade Agreement.

FVCI Foreign Venture Capital Investors registered with SEBI under the Securities and Exchange
Board of India (Foreign Venture Capital Investors) Regulations, 2000.

FV Face Value

Gol/Government Government of India

GDP Gross Domestic Product

GST Goods and Services Tax

GVA Gross Value Added

HUF Hindu Undivided Family

HNI High Net Worth Individual

HSL Hem Securities Limited
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IBC The Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants of India

ISIN International Securities Identification Number

IST Indian Standard Time

ICWAI The Institute of Cost Accountants of India

IMF International Monetary Fund

1P Index of Industrial Production

IPO Initial Public Offer

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

I0CL Indian Oil Corporation Limited

INR / %/ Rupees Indian Rupees, the legal currency of the Republic of India
I.T. Act Income Tax Act, 1961, as amended from time to time

IT Authorities Income Tax Authorities

IT Rules Income Tax Rules, 1962, as amended, except as stated otherwise
Indian GAAP Generally Accepted Accounting Principles in India

Ind AS Indian Accounting Standards as referred to in and notified by the Ind AS Rules
Ind AS Rules The Companies (Indian Accounting Standard) Rules, 2015
IRDA Insurance Regulatory and Development Authority

KMP Key Managerial Personnel

LM Lead Manager

LLB Bachelor of Law

Ltd. Limited

LLP Limited Liability Partnership

MAT Minimum Alternate Tax

MoF Ministry of Finance, Government of India

MoU Memorandum of Understanding

M. A Master of Arts

MCA Ministry of Corporate Affairs, Government of India

M. B. A Master of Business Administration

MAT Minimum Alternate Tax

M. Com Master of Commerce

Mn Million

M. E Master of Engineering

M. Tech Masters of Technology

Merchant Banker

Merchant Banker as defined under the Securities and Exchange Board of India (Merchant
Bankers) Regulations, 1992

MSME Micro, Small and Medium Enterprises

MAPIN Market Participants and Investors Database

NA Not Applicable

NCLT National Company Law Tribunal

Networth The aggregate of paid up Share Capital and Share Premium account and Reserves and
Surplus(Excluding revaluation reserves) as reduced by aggregate of Miscellaneous
Expenditure(to the extent not written off) and debit balance of Profit & Loss Account

NEFT National Electronic Funds Transfer

NECS National Electronic Clearing System

NAV Net Asset Value

NCT National Capital Territory

NPV Net Present Value

NRIs Non Resident Indians
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NRE Account Non Resident External Account

NRO Account Non Resident Ordinary Account

NSE National Stock Exchange of India Limited

NOC No Objection Certificate

NSDL National Securities Depository Limited

OCB Overseas Corporate Bodies

P.A. Per Annum

PF Provident Fund

PG Post Graduate

PGDBA Post Graduate Diploma in Business Administration
PLR Prime Lending Rate

PAC Persons Acting in Concert

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

P.O. Purchase Order

PBT Profit Before Tax

PLI Postal Life Insurance

POA Power of Attorney

PSU Public Sector Undertaking(s)

Pvt. Private

Q.C. Quality Control

RoC Registrar of Companies

RBI The Reserve Bank of India

Registration Act Registration Act, 1908

ROE Return on Equity

R&D Research & Development

Rs. or Rupees, the official currency of the Republic of India
RONW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time
SME Small and Medium Enterprises

SCSB Self-Certified syndicate Banks

SEBI Securities and Exchange Board of India

STT Securities Transaction Tax

Sec. Section

SPV Special Purpose Vehicle

TAN Tax Deduction Account Number

TRS Transaction Registration Slip

TIN Taxpayers Identification Number

UIN Unique identification number

US/United States United States of America

USD/ US$/ $ United States Dollar, the official currency of the Unites States of America
U.S. GAAP Generally Accepted Accounting Principles in the United States of America
VAT Value Added Tax

VCF / Venture Capital Fund

Venture Capital Funds (as defined under the Securities and Exchange Board of India (Venture
Capital Funds) Regulations, 1996) registered with SEBI under applicable laws in India.

Wilful Defaulter(s)

Wilful defaulter as defined under Regulation 2(1)(1ll) of the SEBI (ICDR) Regulations, 2018.

WDV

Written Down Value

WTD

Whole Time Director

11




DU Digital

DU Digital Technologies Limited GIObGI
w.e.f. With effect from
- () Represent Outflow

The words and expressions used but not defined in this Prospectus will have the same meaning as assigned to such terms under the
Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 (the “SEBI Act”), the SCRA, SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018 the Depositories Act and the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Main Provisions of the Articles of Association”, “Statement of Tax Benefits”, “Industry

Overview”, “Regulations and Policies in India”, “Financial Information of the Company”, “Outstanding Litigations and
Material Developments” and “Issue Procedure”, will have the meaning ascribed to such terms in these respective sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY OF
FINANCIAL PRESENTATION

Certain Conventions

All references in the Prospectus to “India” are to the Republic of India. All references in the Prospectusto the “U.S.”, “USA” or
“United States” are to the United States of America.

In this Prospectus, unless the context otherwise requires, all references to one gender also refers to another gender and the word
“Lac / Lakh” means “one hundred thousand”, the word “million (mn)” means “Ten Lac / Lakh”, the word “Crore” means “ten
million” and the word “billion (bn)” means “one hundred crore”. In this Prospectus, any discrepancies in any table between total and
the sum of the amounts listed are due to rounding-off.

Use of Financial Data

Unless stated otherwise, throughout this Prospectus, all figures have been expressed in Rupees and Lakh except for financial data of
our Group Company, BSR Global DMCC, which has been expreseed in AED. Unless stated otherwise, the financial data in the
Prospectusis derived from our Restated Consolidated Financial Statements prepared for the financial year ended 31 March 2021,
2020 and 2019 in accordance with Indian GAAP, the Companies Act and SEBI (ICDR) Regulations, 2018 included under Section
titled “Financial Information of the Company” beginning on page 139 of this Prospectus.

There are significant differences between Indian GAAP, the International Financial Reporting Standards (“IFRS”) and the Generally
Accepted Accounting Principles in the United States of America (“U.S. GAAP”). Accordingly, the degree to which the Indian
GAAP financial statements included in this Prospectus will provide meaningful information is entirely dependent on the reader’s
level of familiarity with Indian accounting practice and Indian GAAP. Any reliance by persons not familiar with Indian accounting
practices on the financial disclosures presented in this Prospectus should accordingly be limited. We have not attempted to explain
those differences or quantify their impact on the financial data included herein, and we urge you to consult your own advisors
regarding such differences and their impact on our financial data.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and elsewhere in the Draft Prospectus unless otherwise indicated, have been calculated on
the basis of the Company‘s restated consolidated financial statements prepared in accordance with the applicable provisions of the
Companies Act, Indian GAAP and restated in accordance with SEBI (ICDR) Regulations, 2018, as stated in the report of our Peer
Review Auditor, set out in section titled “Financial Information of the Company” beginning on page 139 of this Draft Prospectus.
The Company has three subsidiaries, OSC Gloabal Processing Private Limited, Window Malay Private Limited and Dudigital
Global LLC, as on date of the Prospectus. Our fiscal year commences on April 1 of every year and ends on March 31% of every next
year.

For additional definitions used in this Prospectus, see the section “Definitions and Abbreviations” on page 1 of this Prospectus. In
the section titled “Main Provisions of the Articles of Association”, on page 251 of the Prospectus defined terms have the meaning
given to such terms in the Articles of Association of our Company.

Use of Industry & Market Data

Unless stated otherwise, industry and market data and forecast used throughout the Prospectus was obtained from internal Company
reports, data, websites, Industry publications report as well as Government Publications. Industry publication data and website data
generally state that the information contained therein has been obtained from sources believed to be reliable, but that their accuracy
and completeness and underlying assumptions are not guaranteed and their reliability cannot be assured.

Although, we believe industry and market data used in the Prospectus is reliable, it has not been independently verified by us or the
LM or any of their affiliates or advisors. Similarly, internal Company reports and data, while believed by us to be reliable, have not
been verified by any independent source. There are no standard data gathering methodologies in the industry in which we conduct
our business and methodologies and assumptions may vary widely among different market and industry sources.
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In accordance with the SEBI (ICDR) Regulations, 2018 the section titled “Basis for Issue Price” on page 78 of the Prospectus
includes information relating to our peer group companies. Such information has been derived from publicly available sources, and
neither we, nor the LM, have independently verified such information.

Currency of Financial Presentation

All references to “Rupees” or “INR” or “X” or “Rs.” are to Indian Rupees, the official currency of the Republic of India. Except
where specified, including in the section titled “Industry Overview” throughout the Prospectus all figures have been expressed in
Lakhs.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business”, “Management's Discussion and Analysis of Financial
Conditions and Results of Operations” on page 22, 97 and 180 of this Draft Prospectus, unless otherwise indicated, have been
calculated based on our restated consolidated financial statement prepared in accordance with Indian GAAP.

The Prospectus contains conversion of certain US Dollar and other currency amounts into Indian Rupees that have been presented
solely to comply with the requirements of the SEBI (ICDR) Regulations, 2018. These conversions should not be construed as a
representation that those US Dollar or other currency amounts could have been, or can be converted into Indian Rupees, at any
particular rate.
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FORWARD LOOKING STATEMENTS

This Prospectus includes certain “forward-looking statements”. We have included statements in the Prospectus which contain words
or phrases such as “will”, “aim”, “is likely to result”, “believe”, “expect”, “will continue”, “anticipate”, “estimate”, “intend”, “plan”,
“contemplate”, “seek to”, “future”, “objective”, “goal”, “project”, “should”, “will pursue” and similar expressions or variations of
such expressions, that are “forward-looking statements”. Also, statements which describe our strategies, objectives, plans or goals

are also forward looking statements.

All forward looking statements are subject to risks, uncertainties and assumptions about us that could cause actual results to differ
materially from those contemplated by the relevant forward-looking statement. Forward-looking statements reflect our current
views with respect to future events and are not a guarantee of future performance. These statements are based on our management’s
beliefs and assumptions, which in turn are based on currently available information. Although we believe the assumptions upon
which these forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the
forward-looking statements based on these assumptions could be incorrect. Important factors that could cause actual results to differ
materially from our expectations include but are not limited to:

e The material adverse effect of COVID-19 pandemic on the travel industry and our business, financial condition,
results of operations and cash flows;Our ability to successfully implement our strategy, our growth and expansion,
technological changes;

Our ability to detect any fraud or misappropriation related to Visa Processing

The business or financial condition of our clients or the global economy generally

Any developments in the industry or sector in macroeconomic factors, which may affect the rate of growth and the
demand for our services;

o Our ability to provide better services than our competitors

e Our ability to maintain and enhance awareness of our industry

Fail to attract, retain and manage the transition of our management team and other skilled professionals; our inability

to compete efficiently;

e Ability to respond to technological changes;

o Fluctuations in operating costs and impact on the financial results

o Failure to comply with regulations prescribed by authorities of the jurisdictions in which we operate;

e General economic and business conditions in the markets in which we operate and in the local, regional, national and
international economies;

e Fluctuations in Foreign Exchange rates.

o Changes in laws and regulations relating to the industries in which we operate;

Changes in political and social conditions in India, the monetary and interest rate policies of India and other countries,
inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;

e Occurrence of natural disasters or calamities affecting the areas in which we have operations;

o Conflicts of interest with group companies, the promoter group and other related parties;

For further discussion of factors that could cause our actual results to differ, see the Section titled “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on page 22, 97 and
180 respectively of the Prospectus. By their nature, certain market risk disclosures are only estimates and could be materially
different from what actually occurs in the future. As a result, actual future gains or losses could materially differ from those that
have been estimated.

There can be no assurance to investors that the expectations reflected in these forward-looking statements will prove to be correct.
Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not to regard
such statements to be a guarantee of our future performance.

Neither our Company, our Directors, our Officers, Lead Manager and Underwriter nor any of their respective affiliates have any
obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the
occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with SEBI requirements,
our Company and the LM will ensure that investors in India are informed of material developments until such time as the grant of
listing and trading permission by the Stock Exchange for the Equity Shares allotted pursuant to this Issue.
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SECTION II: SUMMARY OF PROSPECTUS

A. OVERVIEW OF BUSINESS

Our Company is engaged in the business of providing Visa Processing Services to embassies of various countries. We manage
human interface between the visa applicant and the technical visa processing unit of the embassy of the Country for which we are
awarded the contract or subcontract. The company’s role is administrative and non-judgmental tasks related to visa application,
digitalization, document verification and biometric data collection for its customers.

B. OVERVIEW OF THE INDUSTRY

WTTC’s latest annual research shows:

e The Travel & Tourism sector suffered a loss of almost US$4.5 trillion to reach US$4.7 trillion in 2020, with the
contribution to GDP dropping by a staggering 49.1% compared to 2019; relative to a 3.7% GDP decline of the global
economy in 2020.

e In 2019, the Travel & Tourism sector contributed 10.4% to global GDP; a share which decreased to 5.5% in 2020 due to
ongoing restrictions to mobility.

e In 2020, 62 million jobs were lost, representing a drop of 18.5%, leaving just 272 million employed across the sector
globally, compared to 334 million in 2019. The threat of job losses persists as many jobs are currently supported by
government retention schemes and reduced hours, which without a full recovery of Travel & Tourism could be lost.

o Domestic visitor spending decreased by 45%, while international visitor spending declined by an unprecedented 69.4%.

NAME OF PROMOTERS

The Promoter of our Company is Mr. Rajinder Rai

DETAILS OF THE ISSUE

The Issue comprises of a Fresh Initial Public Issue of upto 6,90,000 equity shares of face value of X 10/- each (The “Equity Shares”)
for cash at a price of X 65/- per Equity Shares (including a premium of % 55/- per Equity Share) aggregating to X 448.50 Lakhs (“the
Issue”) by our Company of which 38,000 Equity Shares of X 10 each aggregating to ¥ 24.70 Lakhs will be reserved for subscription
by Market Maker (“Market Maker Reservation Portion”) and a Net Issue to public of 6,52,000 Equity Shares of ¥ 10 each
aggregating to I 423.80 Lakhs. The Issue and the Net Issue will constitute 26.54 % and 25.08 % respectively of the post issue paid
up Equity Share Capital of the Company.

OBJECTS OF THE ISSUE

The Issue Proceeds are proposed to be used in accordance with the details as set forth below:

Sr. No Particulars Amt (Rs. in Lacs)
1. To meet Working Capital requirements 151.50
2. To make investment in our Subsidiary Company, Dudigital Global LLC 140.00
3. General Corporate Purpose 110.00
4. To meet Issue Expenses 47.00
Total 448.50

PRE-ISSUE SHAREHOLDING OF PROMOTER AND PROMOTER GROUP

The aggregate pre-issue shareholding of the promoter and promoter group as a percentage of the paid-up capital of the issuer is as
below-

Name | No. of Equity Shares | % of Pre Issue paid up Equity Shares
(A) Promoter

Mr. Rajinder Rai 6,76,798 35.43

Total (A) 6,76,798 35.43

(B) Promoter Group
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Name No. of Equity Shares % of Pre Issue paid up Equity Shares
Mrs. Madhurima Rai 6,02,500 31.54

Mr. Shivaz Rai 6,02,500 31.54

Ms. Srishti Jindal 14,100 0.74

Mrs. Mandira Rai 14,100 0.74

Total (B) 12,33,200 64.57

GRAND TOTAL 19,09,998 100.00

SUMMARY OF FINANCIAL INFORMATION

Following are details as per the Restated Consolidated Financial Statements for past 3 years in tabular format:

Amt (X in Lakh)
Sr. No. | Particulars Year ended
2021 2020 2019

1. Paid up Share Capital 1.00 1.00 1.00
2. Net worth 155.17 143.88 167.83
3. Revenue from Operations 217.85 3,150.64 3,674.14
4, Profit After Tax 11.30 (23.95) 70.87
6. Earnings Per Share — Basic & Diluted ((based on Weighted Average

Number of Shares and after taking effect of bonus shares) 0.80 (1.69) 5.01
7. NAYV per Equity Shares (based on Actual Number of Shares) 1,551.72 1,438.80 1,678.31
8. NAV per Equity Shares (With Bonus Effect) 10.97 10.18 11.87
9. Total Borrowings (including current maturities of long term borrowings) 28.14 99.59 117.47

AUDITORS QUALIFICATIONS WHICH HAVE NOT BEEN GIVEN EFFECT TO IN THE RESTATED FINANCIAL
STATEMENTS

Basis for Qualified Opinion

The Company in previous years has given loans to relative of directors which is not in compliance with Section 185 of the
Companies Act 2013. This loan has been recovered in full along with interest subsequent to the year end. Further, the Company has
granted loans to relative of directors, exceeded the permissible limits as prescribed under section 186; members approval for
enhanced limits under section 186 was accorded in FY 2017-18, however the Company failed to file the respective form MGT - 14
in respect of such approval. Later, in the EGM dated April 19, 2021 the company obtained members approval for enhancing such
limits for loans and advances granted by it under section 186 by way of special resolution and filed the form MGT — 14 with the
ROC.

This may attract penal consequences under the Companies Act 2013 and have an impact on the functioning of Company.
Emphasis of Matter — Covid-19

We draw attention to Note 35 to the financial statements which describes the uncertainties and the impact of COVID 19 on carrying
value of trade receivables, loans and advances and other current assets, as assessed by the management.

Our opinion is not modified in respect of this matter.

Further, there are no qualifications in the auditors' reports on the unconsolidated audited financial statements of the Company as at
March 31, 2020 and 2019 which require any adjustments to the Restated consolidated Summary Statements.

d) other audit qualifications included in the Annexure to the auditors' report issued under Companies (Auditor's Report) Order,

2016, as applicable, on the unconsolidated financial statements for the years ended March 31, 2021, 2020 and 2019 which do not
require any corrective adjustment in the Restated Unconsolidated Summary Statements, are as follows:
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As at and for the year ended March 31, 2021

Clause (iv) included in the Annexure to the auditors' report issued under Companies (Auditor's Report) Order, 2016

In our opinion and according to the information and explanations given to us, the Company in previous years has given loans to
relative of directors, which is not in compliance with Section 185 of the Companies Act 2013, details of which are tabulated below.
This loan has been recovered in full along with interest subsequent to the year end. Further, the Company has granted loan to
relative of directors, exceeded the permissible limits as prescribed under section 186; members approval for enhanced limits under
section 186 was accorded in FY 2017-18, however the Company failed to file the respective form MGT — 14 in respect of such
approval. Later, in the EGM dated April 19, 2021 the company obtained members approval for enhancing such limits for loans and
advances granted by it under section 186 by way of special resolution and filed the form MGT — 14 with the ROC.

Name of party to whom Relationshi Nature of non- Loan given Outstanding balance Remarks
company advanced any loan P compliance during the year | as at March 31, 2021
Bharat Sidheshwar Rai Relative of KMP Non-Compliance - 37.09 N.A.
of sec - 185

Clause (vii) (a) included in the Annexure to the auditors' report issued under Companies (Auditor's Report) Order, 2016

Undisputed statutory dues including provident fund, employees’ state insurance, income-tax, goods and service tax, tax collected at
source, cess and other statutory dues have been generally regularly deposited with the appropriate authorities; however, there have
been delays in payment of TDS, goods & service tax, provident fund and advance tax. The provisions related to duty of excise, duty
of custom, sales-tax and value added tax are not applicable to the Company.

OUTSTANDING LITIGATIONS

A. Litigations involving our Company:-

Nature of Litigation Number of Cases Amount Involved
Outstanding (in Lacs)

Against the Company

Taxation Liabilities (Direct Tax Cases) 1 6.23

Taxation Liabilities (Indirect Tax — Service Tax Case) 1 574.74

B. Litigations involving Promoter:-

Nature of Litigation Number of Cases Amount Involved
Outstanding (in Lacs)

Against the Promoter
Taxation Liabilities (Direct Tax) 3 20.65

C. Litigations involving Director:-

Nature of Litigation Number of Cases Amount Involved
Outstanding (in Lacs)

Against the Director

Taxation Liabilities (Direct Tax) 2 45.78
For further details of the outstanding litigation proceedings, see ""Outstanding Litigation and Material Developments™ beginning
on page 189 of this Prospectus.

RISK FACTORS

Please see ""Risk Factors' beginning on page 22 of this Prospectus.
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SUMMARY OF CONTINGENT LIABILITIES OF THE COMPANY

Following is the summary of the Contingent Liabilities of the Company for the financial years ended on March 31, 2021, 2020 and

2019: -
(Amount in T Lacs)

Contingent Liabilities As at March 31, 2021 As at March 31, 2020 As at March 31, 2019
Service Tax Demand 574.74 - -
Income Tax 6.23 - -
Others 12.10 - -
Total 593.07 - -

For detailed information on the Contingent Liabilities on our Company, please refer **Note 28" appearing on page 164 of this
Prospectus under Chapter titled “Restated Financial Statements”.

SUMMARY OF RELATED PARTY TRANSACTIONS

(a) Names of related parties and related party relationship

Holding Company DU Digital Technologies Limited
Subsidiary Company IV Processing Private Limited (till March 30, Window Malay
Visa Private Limited
Associate Company OSC Global Processing Pvt. Ltd.*
b) Key Management Personnel Rajinder rai (Director)

Madhurima Rai (Director)
Krishna Kumar (Director w.e.f Sept 18, 2020)

c) Relatives of KMP and entities where Shivaz rai

KMP are interested Bharat Sidheshwar Rai

Kanika Rai (wife of Mr. Bharat Sidheshwar Rai)

MS Consulting (Shivaz Rai holding interest in the firm)

BSR Global DMCC (Bharat Sidheshwar Rai holding interest
in the entity)

DU Digital Office Technologies Lanka (Private) Limited
(Bharat Sidheshwar Rai and Kanika Rai holding interest in the
entity)

Swiftravel International Pvt Ltd (Rajinder rai, Madhurima Rai
and Bharat Sidheshwar Rai holding interest in the entity)
Swift Initiative Pvt. Ltd. (Rajinder rai, Madhurima Rai and
Bharat Sidheshwar Rai holding interest in the entity)

* the Company holds 48.99 % shares in Associate enterprise till May 03, 2021. The associate enterprise becomes subsidiary
company w.e.f May 04, 2021 with 95.36% shareholding.

(Amt in Lakhs)

For the year ended | For the year ended | For the year ended
March 31, 2021 March 31, 2020 March 31, 2019

A) Transactions during the year
i) Other Support service

MS Consulting 14.35
ii) Other income

Interest on loan/advance to related parties
Bharat Sidheshwar Rai 2.72 2.73 1.55
iii) Professional fees paid
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DU Digital
Global

OSC Global Processing Pvt. Ltd. - 1.50 3.00
iv) Remuneration paid

Rajinder Rai - 11.84 12.00
Bharat Sidheshwar Rai - 25.00 -
Kanika Rai - 20.00 -
Krishna Kumar 2.05 - -
v) Payment Of Expneses

(a) Swiftravel International Pvt. Ltd

Travelling Expenses 0.14 20.22 14.55
vi) Rent

Rajinder Rai - 30.00 30.00
vii) Loans and advances to related parties

Rajinder Rai 14.70 59.94 -
Bharat Sidheshwar Rai - 66.77 -
Swift Initiative Pvt. Ltd. - 253 -
viii) Loan from related party

Shivaz Rai 5.00 - -
iX) Repayment / adjustment of advance to subsidiary

companies / KMP

Rajinder Rai 69.57 31.27 -
Bharat Sidheshwar Rai - 51.61 -
Swift Initiative Pvt. Ltd. - 3.30 -
X) Reiumbersment claimed for payment made on

behalf of related party

DU Digital Office Technologies Lanka (Private) Limited 0.80 40.02 -
xi) Payment received against reimbursement from

related party

DU Digital Office Technologies Lanka (Private) Limited - 40.18 -
B) Balance (Payable)/Receivable at the year end

IV Processing Private Limited - 8.99 -
Rajinder Rai 1.57 56.93 -
Bharat Sidheshwar Rai 37.09 31.37 34.37
Shivaz Rai (5.00) - -
OSC Global Processing Private Limited (105.91) (182.34) -
MS Consulting 16.93 - -
BSR Global DMCC 51.08 - -
DU Digital Office Technologies Lanka (Private) Limited 28.86 - -
Krishna Kumar 4.26 - -
Swiftravel International Pvt. Ltd (0.14) (1.44) (0.44)
Swift Initiative Pvt. Ltd. - 256 -

For detailed information on the related party transactions executed by our Company, please refer “Note 31” appearing on page 165
of this Prospectus under Chapter titled “Restated Financial Statements”.
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FINANCING ARRANGEMENTS

The promoter, members of the promoter group, the Directors of the issuer and their relatives have not financed the purchase by any
other person of securities of the Company other than in the normal course of the business of the financing entity during the period of
six months immediately preceding the date of this Prospectus.

WEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES WERE ACQUIRED BY EACH OF OUR
PROMOTER IN THE ONE YEAR PRECEDING THE DATE OF THIS PROSPECTUS

Weighted average price at which the Equity Shares were acquired by our Promoter in Last one year:

Sr. No. | Name of Promoters Total No. of Equity Shares Weighted Average Price”
(in X per equity share)
1. Mr. Rajinder Rai 6,72,000 Nil

“The Weighted Average Price for Equity Shares acquired during last one year has been calculated by taking into account the
amount paid by the Promoter to acquire, by way of fresh issuance or transfer, the Equity Shares and the net cost of acquisition has
been divided by total number of shares acquired during last one year.

AVERAGE COST OF ACQUISITIONS OF SHARES FOR PROMOTER

Average cost of Acquisition

Sr. No. Name of the Promoter No. of Shares held
(Rs. Per share)

1. Mr. Rajinder Rai 6,76,798 0.07

* The average cost of acquisition of Equity Shares by our Promoter has been calculated by taking into account the amount paid by
them to acquire, by way of fresh issuance or transfer, the Equity Shares less amount received by them for the sale of Equity Shares
through transfer, if any and the net cost of acquisition has been divided by total number of shares held as on date.

DETAILS OF PRE-ISSUE PLACEMENT

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Prospectus till the listing of
the Equity Shares.

ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE YEAR

Except for the details of Bonus Issue mentioned below, we have not issued Equity Shares for consideration other than cash in the
preceding one year.

Sr. No. | Names of Allottees Number of Equity Shares
1. Mr. Rajinder Rai 6,72,000
2. Mrs. Madhurima Rai 3,36,000
3. Mr. Shivaz Rai 3,36,000
4, Mr. Bharat Sidheshwar Rai 14,000
5, Ms. Srishti Jindal 14,000
6. Mrs. Mandira Rai 14,000
7. Mrs. Kanika Rai 14,000
Total 14,00,000

SPLIT / CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR

Our Company has not undertaken a split or consolidation of the Equity Shares in the one (1) year preceding the date of this
Prospectus.
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SECTION III: RISK FACTORS

An investment in Equity Shares involves a high degree of risk. prospective investors should carefully consider all the information in
this Prospectus, particularly the “Financial Information of the Company” and the related notes, “Our Business” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 139, 97 and 180
respectively and the risks and uncertainties described below, before making a decision to invest in our Equity Shares.

The risk factors set forth below are not exhaustive and do not purport to be complete or comprehensive in terms of all the risk
factors that may arise in connection with our business or any decision to purchase, own or dispose of the Equity Shares. This
section addresses general risks associated with the industry in which we operate and specific risks associated with our Company.
Any of the following risks, individually or together, could adversely affect our business, financial condition, results of operations or
prospects, which could result in a decline in the value of our Equity Shares and the loss of all or part of your investment in our
Equity Shares. While we have described the risks and uncertainties that our management believes are material, these risks and
uncertainties may not be the only risks and uncertainties we face. Additional risks and uncertainties, including those we currently
are not aware of or deem immaterial, may also have an adverse effect on our business, results of operations, financial condition
and prospects.

This Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results could differ materially
from those anticipated in these forward-looking statements as a result of certain factors, including the considerations described
below and elsewhere in this Prospectus. The financial and other related implications of risks concerned, wherever quantifiable,
have been disclosed in the risk factors below. However, there are risk factors the potential effects of which are not quantifiable and
therefore no quantification has been provided with respect to such risk factors. In making an investment decision, prospective
investors must rely on their own examination of our Company and the terms of the Issue, including the merits and the risks involved.

Materiality

The Risk factors have been determined on the basis of their materiality. The following factors have been considered for determining
the materiality.

1. Some events may not be material individually but may be found material collectively.
2. Some events may have material impact qualitatively instead of quantitatively.
3. Some events may not be material at present but may be having material impact in future.

Note:

The risk factors as envisaged by the management along with the proposals to address the risk if any. Unless specified or quantified
in the relevant risk factors below, we are not in a position to quantify the financial implication of any of the risks described in this
section.

In this Prospectus, any discrepancies in any table between total and the sums of the amount listed are due to rounding off. Any
percentage amounts, as set forth in “Risk Factors” beginning on page 22 and “Management Discussion and Analysis of
Financial Condition and Results of Operations” beginning on page 180 unless otherwise indicated, has been calculated on the
basis of the amount disclosed in the "Audited Financial Statements, as restated" prepared in accordance with the Generally
Accepted Accounting Principles in India (Indian GAAP).
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1. The COVID-19 pandemic has had, and is expected to have, a material adverse effect on the travel industry and therefore on
our business, financial condition, results of operations and cash flows.

Since first being reported in December 2019, the outbreak of COVID-19 has spread globally. The World Health Organization
declared the novel coronavirus disease (“COVID-19”) outbreak a Public Health Emergency of International Concern on January 30,
2020, and a pandemic on March 11, 2020. The rapid spread of COVID-19 and health conditions relating to this pandemic had a
severe negative impact on, travelling across borders and therefore on our business, cash flows, results of operations and financial
condition, including liquidity and growth. The extent to which the COVID-19 outbreak impacts our business, cash flows, results of
operations and financial condition will depend on future developments, including the timeliness and effectiveness of actions taken
or not taken to contain and mitigate the effects of COVID-19 both in India and internationally, which are highly uncertain and
cannot be predicted. A rapid increase in severe cases and deaths where measures taken by governments fail or are lifted
prematurely, may cause unprecedented economic disruption in India and in the rest of the world. The scope, duration and frequency
of such measures and the adverse effects of COVID-19 remain uncertain and are likely to be severe. In addition, while the
Government of India in coordination with the state governments have started the bulk immunization process or vaccination drive
since January 16, 2021, achieving a complete vaccination scale may take significant amount of time. There is also no assurance that
the vaccines that are developed will be fully effective.

The COVID-19 pandemic has severely restricted the level of economic activity around the world, and the travel and tourism sector
is one of the sectors that have been impacted most severely. In response to the COVID-19 pandemic, the government in India and
governments in many countries and regions have implemented containment measures, such as imposing restrictions on travel and
business operations and advising or requiring individuals to significantly limit the time spent outside of their homes. Individuals’
ability to travel has been curtailed through border closures across the world, mandated travel restrictions and limited operations of
hotels and airlines, and may be further limited through additional voluntary or mandated closures of travel-related businesses. We
expect to continue to experience low demand of our services, resulting in reduced new orders, particularly due to slowdown in
international travel.

Domestic and international travel restrictions imposed in India materially disrupted our revenue lines for FY 2020-21. Such
restrictions are still continuing with only some government approved international travel operations which commenced in June
2020. Our consolidated revenue from operations for FY 2020-21, FY 2018-19 and FY 2019-20 were Rs 217.85 lakhs, Rs 3150.64
lakhs and Rs 3674.14 lakhs respectively and Profits after tax for FY 2020-21, FY 2019-20 and FY 2018-19 were Rs 11.30 lakhs, Rs
(23.95) lakhs and Rs 70.87 lakhs respectively. Such decline in our Revenue from Operations and Profit after Tax is due to
slowdown in business operations and as some of our expenses (primarily, employee benefits expenses and lease rentals and other
operating expenses) continue to grow relatively faster than our revenues from operations. There can be no assurance that our
consolidated net profit after tax will not decline in future or that we will not sustain losses or that we will continue to maintain our
profit margins.

Further, it could adversely impact our ability to service our debt obligations, comply with the covenants in our financing agreements
and could result in events of default and the acceleration of indebtedness, our Company availed the moratorium granted by the RBI
on account of disruptions due to COVID-19 for a period of three months (i.e.,June 2020 to August 2020) for car loan sanctioned by
Yes Bank Limited, aggregating to a deferment of paymentof X 3.04 lakhs. For more information, please refer section titled “History
and Certain Corporate Matters” on page 114

The COVID-19 pandemic could continue to impede global economic activity, even after restrictions are lifted, leading to decreased
per capita income and disposable income, increased and prolonged unemployment or a decline in consumer confidence, all of which
could significantly reduce discretionary travel and spending by individuals and businesses. Such circumstances or developments
could have a material adverse impact on our business, financial condition, results of operations and cash flows.

Our Company has undertaken certain cost reduction initiatives, including implementing salary and rent reductions and work from
home policies, deferring non-critical capital expenditures and renegotiating the supplier payments and contracts. Our Company
expects to continue to adapt these policies and cost reduction initiatives as the situation evolves.

2. We are dependent on service level agreements or sub-contracts received by our Company from third party service providers.

Such agreements are usually valid for a period of 1 to 3 years and if such agreements are terminated or not renewed at
favourable terms, our operations may be adversely affected.

23



DU Digital
DU Digital Technologies Limited GIObGI

We are largely dependent on the contracts received by our company and our subsidiaries for our business operations. Our Company
has entered into Service Level Agreement for processing of Greece Visa with VF Worldwide Holding Limited (outsourced through
multiple subcontracts by The Hellenic Ministry of Foreign Affairs (Greek Ministry)) and has entered into an agreement for
operation of Malaysia Visa Counter (VLN) in India with Blue Island Consultancy DWC LLC (outsourced through multiple
subcontracts by Government of Malaysia). Similarly our Subsidiary OSC Global has entered into an agreement with VFM Global
FZE to operate as a One Stop Centre (OSC) in India to facilitate Malaysian Visa Applications (outsourced through multiple
subcontracts by Government of Malaysia). Our wholly owned subsidiary, Window Malay has received contract from Blue Island
Consultancy DWC LLC (outsourced by Government of Malaysia) for processing of Malaysian online visa in India. These
Agreements set out various terms and conditions which are required to be strictly adhered to by our Company and our Subsidiaries.
We are subject to certain obligations and restrictive covenants in the agreements we have entered into with third party service
providers. Any failure to comply with these obligations and covenants may have a material adverse effect on our business,
prospects, cash flows and financial condition. These Agreements can be terminated by the contractors or the diplomatic mission for
breach of any of the terms or conditions.

Our Service agreements are usually for a period of 1 year to 3 years of validity, therefore if these agreements are not regularly
renewed we may not be able to continue our operations on favorable terms. Further these agreements may be terminated
prematurely under various circumstances beyond our control or the contractors/service providers may reduce or eliminate the
commission, incentive and other compensation they pay to us for the back end support services provided by our Company, we have
limited ability to negotiate terms of these contracts and may have to accept unusual or onerous provisions. Moreover if the direct
contracts awarded to our sub-contractors are terminated or not renewed, it may affect our service level agreements and business
operations.

Considering the nature of our business activities, our Company along with its subsidiaries shall consistently make all efforts to
procure new such service agreements to expand our business operations. Thus in the event of termination of the said agreements or
in case of failure to procure new agreements or to renew the said agreements at favorable terms or failure to renew them at all, our
business operations may be affected.

3. We may be exposed to risks relating to verification, processing, storage, use and disclosure of customer data.

As part of our operations, we are required to process customer applications, which involve verification, receipt and storage of a
large volume of customer information which is vulnerable to clerical errors or security threats. Our operations routinely involve
receiving, verification, storing, processing and transmitting of sensitive information pertaining to our customers. Security threats,
such as security breaches, computer malware, viruses and other ‘cyber attacks’ which are increasing in both frequency and
sophistication, could result in unauthorized disclosures of information or create financial liability on us and may subject us to legal
or regulatory sanctions, besides damaging our reputation in the market. Moreover, any mismatch or negligence in data processing
can affect our quality of services and reliance of our service providers. Further, such information is subject to legislation and
regulations in various jurisdictions and governments are increasingly acting to protect the privacy and security of personal
information that is collected, processed and transmitted, in or from, the relevant jurisdiction. We could be adversely affected if
legislation or regulations are expanded or amended to require changes in our business practices or if governing jurisdictions
interpret or implement their legislation or regulations in ways that negatively affect our business. With the anticipated introduction
of the proposed Personal Data Protection Bill, 2019, we may be subject to additional compliance, which includes retaining data of
customers within India when brought into effect. Any liability we may incur for violation of such laws and regulations and related
costs of compliance and other burdens may adversely affect our business and results of operations

4. We rely on third party service providers for a significant portion of our operational services and our business may be
adversely affected if they fail to meet our requirements or face operational disruptions.

By the virtue of our service agreements we avail services of VFS Global Services Private Limited for backend processing/ support
services work in the VACs for processing of Greece Visa and OSC for processing Malaysian Visa, including third-party computer
systems, software and service providers, such as payment processors and gateways. The third party may be subject to general
business risks, including system downtime, hacker attack, fraudulent and unauthorized access, natural disasters, human error or
other causes leading to unexpected business interruptions. Similarly, if they fail to perform adequately, experience difficulty
meeting our requirements for quality and customer service standards or fail to comply with applicable laws, rules and regulations in
India, our operations and reputation could also suffer, we may be exposed to liability on their account, and our business, financial
condition, cash flows and results of operations may be adversely affected.
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Further, majority of our contracts with service providers are short-term or have short notice periods. In the event one or more of our
contracts with our service providers is terminated on short notice, we may be unable to find alternative service providers on
commercially reasonable terms, terms favorable to us, or at all. As a result, terminating any of our contracts with our service
providers could disrupt our operations and adversely affect our business, results of operations, cash flows and financial condition.

5. Our Company has received a Show Cause Notice for short payment of Service Tax, interest and penalty towards import of
service from Lotus Capital Corp., Malaysia.

Our company in the past had entered into an agreement with Lotus Capital Corp, Malaysia for processing of Malaysian visa in
India. It collected fee from visa applicants for processing of Malaysia Visa and after deducting its commission on the same, paid the
balance amount to Lotus Capital Corp. According to the Department of Revenue, service tax was payable by the company on
reverse charge mechanism on the amount remitted to Lotus Capital Corp, for import of services.

The Company was therefore issued an Audit Memo dated January 10, 2020 relating to Non/Short payment of service tax and
interest. Based on the said Memo, the company submitted its reply vide letter dated 20.07.2020, wherein it explained that the
company collects visa processing fees of Rs. 2,000/- per applicant of which after keeping its own share remit the balance amount to
M/s Lotus Capital Corporation, Malaysia. As per the agreement between the two, the Company was required to deposit service tax
collected on behalf of Lotus from Visa Applicant under reverse charge mechanism and claim the input credit for the said amount.
However, the Company while filing of the service tax return in form ST-03 for the period October 2015 to March 2016 missed to
show the particulars relating to liability of service tax payable under reverse charge mechanism and availment of said amount as
input tax credit and instead amount paid under reverse charge adjusted with output tax liability without taking the input tax credit of
amount paid. Due to this error in filing the return the Company, the Department alleged that the Company has not deposited the
amount under reverse charge mechanism and issued the Show Cause Notice (SCN) for non-payment of service tax.. The Company
has provided all the necessary documentation in support of its claim, including certificate from the Statutory Auditors of the
Company for that year certifying that there was an inadvertent error in filing the return of the Company.

However our Company thereafter received a Show Cause Notice No. C. No.1-26(494)CGST Audit.1l/C12G11/DU
DIGITAL/521/2018-19, dated 18.09.2020, for AY 2014-15 to 2017-18, up to June 2017, for short payment of Service Tax, interest
and penalty thereof for an amount of Rs. 5,50,30,207/- (Rupees five crore fifty lakh thirty thousand two hundred and seven rupees
only) and interest thereof of Rs. 24,43,925/- (Rupees twenty four lakh forty three thousand nine hundred and twenty five only)
totaling to Rs. 5,74,74,132/- for non-payment of service tax on reverse charge mechanism towards import of service from Lotus
Capital Corp., Malaysia and penalty thereof under Section 76 and 78 of the said Act for contravention of section 66(B), Section 68
of the Finance Act, 1994 and Section 119 of the Chapter VI of the Finance Act, 2015, Rule 2(1)(d)(i)(G) of the Service Tax Rules,
1994 and Rule 4 of PoPS Rules, 2012. The Company has however not yet filed the reply to the demand cum show cause notice and
has filed RTI and requested for extension for submitting its reply on June 08, 2021. The total amount of liability is Rs.
5,74,74,132/- plus penalty.

We are of the opinion that the notice is tax neutral, however, if the same is not perceived by the department in the same manner as
submitted or if our Company is unable to establish that such demand is unjust and not payable by it or that if any recovery
proceedings are initiated against our Company or if any judgment of the proceeding is not in favour of our Company or if our
Company opts to go for an appeal our liquidity position may be adversely affected and it may have a detrimental effect on the
financial position of our Company.

6. We are vulnerable to failures of our information technology systems (including cyber security systems), which could
adversely affect our business. We also rely on external information technology infrastructure for our business and any
failure of such infrastructure would adversely affect us.

Our information technology systems are a critical part of our business and help us manage client details, data feeding, schedules and
other support services. Any technical failures associated with our information technology systems, including those caused by power
failures and computer viruses and other unauthorized tampering, may cause interruptions in our ability to provide services to our
clients. Further system error or failure, or a sudden and significant increase in bandwidth usage, could result in the unavailability of
systems to us. . Our computer networks may also be vulnerable to unauthorized access, computer hackers, computer viruses and
other security problems. A user who circumvents security measures could misappropriate proprietary information or cause
interruptions or malfunctions in operations. As a result, we may be required to expend significant resources to protect against this
threat. If our IT systems malfunction or experience extended periods of down time, we may not be able to run our operations safely
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or efficiently. We may suffer losses in revenue, reputation and volume of business and our financial condition and results of
operation may be materially and adversely affected. So far, we have not experienced any material widespread disruptions of service
to our clients, but there can be no assurance that we may not encounter disruptions in the future.

In addition, as the industry is embracing emerging technologies to redefine services and consumer experiences, cyber ecosystems
become increasingly vulnerable to security risks related with these technologies, the huge amount of financial transactions that are
carried out and the valuable customer data that are stored. Cyber attacks can be significantly detrimental to customer trust and to the
reputation of our Company. We may be subject to liability as a result of any theft or misuse of personal information stored on our
systems or any problems arising due to wrong scheduling. Further, we have entered into an agreement with service providers and
use their information technology systems for our business. Any technical failure of their systems or interruption in their services due
to any reason may hamper our business and would adversely affect us.

7. There are certain discrepancies/errors noticed in some of our corporate records relating to forms filed with the Registrar of
Companies and other provisions of Companies Act, 1956/2013. Any penalty or action taken by any regulatory authorizes in
future, for non-compliance with provisions of corporate and other law could impact our financial position to that extent.

There are few discrepancies noticed in some of our corporate records relating to e-forms filed with the Registrar of Companies,
which inter-alia includes clerical errors in the Annual Returns filed by our Company with the ROC in past years, for instance, list of
transfers shows incorrect details of transfers in the Annual Return filed by Company for F.Y. 2019-20.

Our company has not complied with certain statutory provisions in the past including but not limited to the details as mentioned in
this risk factor. Our Company has not filed certain ROC forms such as form CHG — 1 for creation of charge for its vehicle loan.
Further, the Cash Flow Statements has not been attached in the Form AOC-4 filed by the Company for F.Y. 2014-15 to F.Y. 2017-
18. Our Company had granted loans and advances to its Directors in past, in accordance with scheme formulated for grant of loans
and advances to whole time directors as per provision of section 185, however our company failed to file the form MGT — 14 for
approval of the scheme passed under special resolution vide Annual general meeting dated September 30, 2016. Our company has
now taken fresh members approval for the same in the EGM dated September 28, 2020 and filed the respective form MGT — 14 in
this respect and no such contravention is present as on date.

Our Company had advanced loan to relative of director in the past in non-compliance of section 185. However, the said loans have
been repaid in full along with approporiate provision of interest thereon and such non-compliance do not exist as on date of filing of
the Prospectus. Also, the loans and advances granted by our Company to its directors, relative of directors, group companies
exceeded the permissible limits as prescribed under section 186 and thus members approval for enhanced limits under section 186
was accorded in FY 2017 -18, however our Company failed to file the respective form MGT — 14 in respect of such approval. Later,
in the EGM dated April 19, 2021 our company obtained members approval for enhancing such limits for loans and advances
granted by it under section 186 by way of special resolution and filed the form MGT - 14 with the ROC in this respect.

Our Subsidiary, OSC Global Processing Private Limited had granted loans to its Director, Mr. Rajinder Rai in past in non-
compliance of section 185 however the said loan was repaid as on date of this Prospectus.

In case of any action being taken by the regulatory authorities against the Company and/or its officers, the same may have an
adverse effect on our business and reputation.

The Company was acquired by our existing promoters in the year 2015 and therefore, the statutory records such as Minutes Book
and Statutory Registers pertaining to the years prior to 2015 are not available with us. Due to the non-availability of the requisite
statutory records, we may not be able to present the requisite documentary evidence for those years, which may lead to any penal
actions being taken against the Company and its operations may get adversely affected.

Our company has not complied with certain Accounting Standards; however the same have been duly complied by the company in
the restated financial statements. Further, there are certain forms which are filed with delayed fees with RoC.

Although, no show cause notice in respect of the above has been received by the Company till date, any penalty imposed for such
non-compliance in future by any regulatory authority could affect our financial conditions to that extent.
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8. Our Company, Promoter and Directors and Subsidiaries are involved in certain legal proceedings and potential litigations.
Any adverse decision in such proceedings may render us/them liable to liabilities/penalties/prosecutions and may adversely
affect our business and results of operations.

Our Company, Promoter and Directors and Subsidiaries are currently involved in certain legal proceedings. These legal proceedings
are pending at different levels of adjudication before various courts, tribunals, and government departments. The summary of
outstanding litigation in relation to taxation matters, civil matters, economic offence and actions by regulatory/ statutory authorities
against our Company, Promoter and Directors and Subsidiaries have been set out below.

Litigations involving our Company:-

Nature of Litigation | Number of Cases Outstanding | Amount Involved (in Lacs)
Against the Company

Taxation Liabilities (Direct Tax Cases) 1 6.23

Taxation Liabilities (Indirect Tax — Service Tax Case) 1 574.74

Litigations involving Promoter:-

Nature of Litigation Number of Cases Outstanding | Amount Involved (in Lacs)
Against the Promoter
Taxation Liabilities (Direct Tax) 3 20.65

Litigations involving Director:-

Nature of Litigation Number of Cases Outstanding | Amount Involved (in Lacs)
Against the Director
Taxation Liabilities (Direct Tax) 2 45,78

*Amount mentioned to the extent quantifiable. The amount may be subject to additional interest/other charges being levied by
the concerned authorities which are unascertainable as on date of this Prospectus

For further details, see “Outstanding Litigation and Material Developments” beginning on page 189 of this Prospectus.

Any adverse decisions in the aforesaid proceedings may have a material effect on our business, future financial performance and
results of operations. If the courts or tribunals rule against our Company, our Promoter and Directors and Subsidiaries, may face
monetary and/or reputational losses and may have to make provisions in our financial statements, which could increase our
expenses and our liabilities

9. Our revenue is dependent on our visa processing services for limited geographical locations of Greece and Malaysia. Any
failure to expand our business for visa processing services of additional geographies may adversely affect our revenues,
result of operations and financial condition

We presently provide visa processing services for Greece and Malaysia in and for India. We intend to provide services for
additional destinations in other geographical locations, either through direct contracts from diplomatic mission or by way of sub-
contracts awarded to our Company. We may face additional challenges such as increased competition, different culture, regulatory
regimes, business practices, customs, customer preferences and our current experience may not be applicable to such new locations.
Our inability to successfully expand our services for other geographical areas may adversely affect our business, financial condition
and results of operations. We cannot assure you that we will be able to implement our expansion plans for other destinations in a
timely and cost-efficient manner, or at all, and any failure to do so would adversely affect our business, prospects and results of
operations.

10. Internal or external fraud or misconduct or misrepresentation or mis-selling by our employees could adversely affect our
reputation and our results of operations

Our business may expose us to the risk of fraud, misappropriation or misrepresentation or unauthorized transactions by our
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representatives and employees which could result in binding us to transactions that exceed authorised limits or present unacceptable
risks. Further, we may be subject to regulatory or other proceedings in connection with any unauthorized transaction, fraud or
misappropriation or misrepresentation or mis-selling by our representatives and employees, which could adversely affect our
business. Employee misconduct or misselling or misrepresentation could also involve the improper use or disclosure of confidential
information, breach of any applicable confidentiality agreement, misappropriation or misuse of any third party intellectual property
rights which could result in regulatory sanctions, penalties and serious reputational or financial harm. In addition, employees may
utilize our confidential information and technology to start their own businesses and become our competitors. Although we have
systems in place to prevent and deter fraudulent activities by our employees, there can be no assurance that such systems will be
effective in all cases. Any instances of such fraud or misconduct or mis-selling could adversely affect our reputation, business,
results of operations, cash flows and financial condition.

11. If we are unable to attract new service level contracts or our unable to provide recurring services to our existing clients, the
growth of our business and cash flows will be adversely affected.

We operate in a very niche industry with only few dominant players providing visa processing services to diplomatic missions of
various countries. Currently the revenue from operations of our company and our subsidiaries is from visa processing activities of
two countries Greece and Malaysia. To increase our revenue and cash flows, we must regularly add new service level agreements
for visa processing contracts for more countries and be able to provide recurring services to our existing clients. If we are unable to
generate sufficient sales, or if our existing or new clients do not perceive our services to be of sufficiently high value and quality, we
may not be able to increase sales and our operating results would be adversely affected. Our client base may decline or fluctuate due
to a number of factors, including customers’ preferences, pricing policies of diplomatic mission and the prices of competing service
providers. If we fail to sell our services to new customers or if we do not meet the expectations of our existing customers, our
operating results will suffer, and our revenue growth, cash flows and profitability may be materially and adversely affected.

12. We are exposed to risks associated with the payments business, including online security and credit card fraud

The secure transmission of confidential information over the internet and telephone is essential in maintaining customer and
supplier confidence in us. Security breaches, whether instigated internally or externally on our system or other internet-based
systems, could significantly harm our business. We currently require customers to guarantee their transactions with their credit cards
online. We rely on licensed encryption and authentication technology to effect secure transmission of confidential customer
information, including credit card numbers, over the internet. However, advances in technology or other developments could result
in a compromise or breach of the technology that we use to protect customer and transaction data. Further, while we believe our
payment systems are reliable, there can be no guarantee that we may be able to prevent security breaches involving the confidential
information of our suppliers and customers, including any breaches with regards to transactions from our payment services. We
have integrated the services of third-party payment solutions providers and accordingly, our customers are re-directed to those third-
party service providers to make payments and completing the transactions. There can be no assurance that transmissions of data
through our third-party providers will be protected from security breaches. If any of these third parties experience business
interruptions or are otherwise unable to provide the services we need, our results of operations could be adversely affected.

13. Our Subsidiaries and Group Companies are engaged in the line of business similar to our Company. There are no non —
compete agreements between our Company and such Companies.

Our Subsidiaries and Group Companies are engaged in the similar line of business as that of our Company. Our Group Company,
IV Processing Private Limited is engaged in providing back end support services for visa applications of Israel in India and Du
Digital Office Technologies Lanka (Private) Limited is engaged in providing back end support services for visa applications of
Greece in Srilanka. Moreover our subsidiary, OSC Global Processing Private Limited in alliance with our Company, is engaged in
operating One Stop Centre for processing visa applications of Malaysia in India and our subsidiary Window Malay Private Limited
is engaged in processing Malaysian online visa in India.

We have not entered into any non-compete agreement with said entities. We cannot assure that our Promoter who has common
interest in said entity will not favour the interest of the said entities. As a result, conflicts of interests may arise in allocating
business opportunities, new service contracts amongst our Company and these Companies in circumstances where our respective
interests’ conflict. In cases of conflict, our Promoter may favour these group companies in which they have common interest. There
can be no assurance that our Promoter or members of the Promoter Group will not compete with our existing business or any future
business that we may undertake or that their interests will not conflict with ours. Any such present and future conflicts could have a
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material adverse effect on our reputation, business, results of operations and financial condition which may adversely affect our
profitability and results of operations.

14. Our operating results may fluctuate due to seasonality.

Our visa processing operations largely depends on seasonal variations in traffic to Greece and Malaysia. We generally experience
higher load factors during the first quarter of each fiscal year (that is, April to June), as this quarter coincides with the summer
holiday season in India, and during the third quarter of each fiscal year (that is, October to December), as this quarter coincides with
the festival season in India as well as the Indian winter holiday season, when Indians prefer to go on holidays.

Also in the months of April to June the climatic conditions of Greece are favorable for tourism and in the month of December to
April the climatic conditions of Malaysia are favorable for tourism, thus we experience more rush and larger volume of operations
in the seasonal period. Given our high proportion of fixed cost obligations, these seasonal factors are likely to cause our results of
operations to vary from quarter to quarter during a particular fiscal year.

15. Failure to obtain or renew approvals, licenses, registrations and permits to operate our business in a timely manner, or at
all, may adversely affect our business, financial condition, cash flows and results of operations.

We may be required to obtain certain approvals, registrations, permissions and licenses from regulatory authorities, to carry out/
undertake our business. Although we believe that we have obtained all the requisite permits but we are in the process of taking
registration under Shop and Establishment Act for our VAC at Bangalore. Our Company has not obtained Professional Tax
Registration in Mumbai and Kolkata with respective state authority. Also some of the registration certificate of our company does
not carry the present address of the registered office of the company or are in the old name of the company, prior to its conversion
into public company i.e DU Digital Technologies Private Limited. The same needs to be updated in the records of concerned
authorities. However there is no assurance that there are no other statutory/regulatory requirements which we are required to be
complied with.

For further information on the nature of approvals and licenses required for our business, please refer section titled “Government
and Other Approvals” on page 195 In addition, we have, and may need to in the future, apply for certain additional approvals,
including the renewal of approvals, which may expire from time to time. There is no assurance that such approvals and licenses will
be granted or renewed in a timely manner or at all by the relevant governmental or regulatory authorities. Failure to obtain or renew
such approvals and licenses in a timely manner would make our operations non-compliant with applicable laws and may result in
imposition of penalties by relevant authorities, and may also prevent us from carrying out our business.

16. We have limited experience in operating our business. If we are unable to successfully manage our growth, our business,
prospects, financial condition and results of operations could be adversely affected.

We began our operations with providing backend support services and human interface for Malaysian Visa in the year 2015.
Thereafter our company successfully procured service agreement for processing of Greece visa applications in India and has grown
our business to have processed many visa applications till March 31, 2021. However our Company faced the unprecedented
slowdown of its business due to the impact of COVID-19 pandemic during FY 2020-21, we look forward to more growth
opportunities once the lock down across borders is lifted. We do not have the long-term experience in the field of visa processing
services which may be typically prevalent among our competitors. We have further plans to expand the scope of our services,
increase the volume of our operations and procure new service agreements for our company. Any inability to effectively manage,
operate and expand our operations may adversely affect our business, prospects, financial condition and results of operations.

17. We may fail to attract and retain enough sufficiently trained employees needed to support our operations and growth.

The visa processing business is highly technical and our success, to a significant extent, depends on our ability to attract, hire, train
and retain qualified employees. The industry, including our Company, experiences employee turnover. There is significant need for
professionals with skills necessary to perform the services we offer to our clients. It is possible that we may lose our skilled and
trained staff to our competitors. High attrition rates in particular, could result in a loss of domain and process knowledge, which
could result in poor service quality and lead to breaches by us of our contractual obligations. This would also increase our recruiting
and training costs and decrease our operating efficiency, productivity and profit margins and could lead to a decline in demand for
our services. Also we may have to increase the employee compensation to retain them and remain competitive. This could increase
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our costs and affect our profitability. Lack of sufficiently qualified personnel could also inhibit our growth and our ability to
establish operations in new markets and our efforts to expand geographically. Our failure to attract, train and retain personnel with
the qualifications necessary to fulfill the needs of our existing and future clients or to assimilate new employees successfully could
have a material adverse effect on our business, results of operations, financial condition and cash flow. The financial resources
required to continue to attract and retain such personnel may adversely affect our operating margins.

18. Our Company and our subsidiaries do not own the Registered Office, Visa Application Centre, One Stop Centre from where
we carry out our business activities. In case of non-renewal of the rent agreements or withdrawal of NOC by our service
providers or dispute in relation to use of the premises, our business and results of operations can be adversely affected.

We do not own the registered office of our Company situated at C-4, SDA Community Centre, Hauz Khas, New Delhi - 110016,
from where we operate. The said office is taken on lease from our Promoter, Mr. Rajinder Rai vide Lease agreement dated May 13,
2021 for a period of five years, w.ef April 01, 2020 to March 31, 2025. We share the same premises with our Subsidiaries, OSC
Global Processing Private Limited and Window Malay Visa Private Limited and our Group Companies, IV Processing Private
Limited and Swiftravel International Private Limited. There is no separate sub-lease agreement, rent sharing agreement and area
sharing agreement. In case of any dispute we may suffer a disruption in our operations which could have an adverse effect on our
business and operations. Any multiple or overlapping use of the said facilities may create some disruption which may affect our
business operations.

Moreover our VAC at Bangalore and VAC at Kolkata are taken on lease, however the rent agreements for the same have expired
and our management is in negotiation with the landlords for renewed rent agreements. Our management is in negotiation with the
lessors for waiver of the rentals for FY 20-21 and for revised terms and conditions of Rent Agreement. Although the said offices are
in possession of our Company but we may have to vacate the offices in case the negotiation with the respective lessors are not in
favour of the company. Moreover the Company may be imposed for financial liabilities in case the rent for FY 2020-21 is not
waived off by the lessors. Accordingly the statutory auditors have created the contingent liability to this effect in the financial
statements for FY 2020-21 to the tune of Rs 12.10 lakhs. Therefore the inadequacy of these agreements may have irregularities of
enforceability. This may affect the evidentiary value of the relevant agreements in specific performance or other injunctive
procedures in a court of law. In the event of any dispute with the lessors we may not be able to effectively enforce our rights arising
out of such agreements which may have a material adverse impact on our business.

Also the VAC at Mumbai operated by DU Digital Global Technologies Limited for processing Greece Visa and OSC at Chennai,
Delhi and Mumbai operated by our Subsidiary OSC Global Processing Private Limited for processing Malaysian Visa have been
obtained on NOC from our service provider, VFS Global Services Private Limited. The registered office of our wholly owned
subsidiary, Dudigital Global LLC, at Sharjah Media City, Sharjah, UAE is also taken on lease vide lease agreement dated May 16,
2021. In case of withdrawal of the NOC or non-renewal or termination of any of these Rent agreements or renewal on such terms
and conditions that are unfavorable to our Company, we may suffer disruption in our operations which may adversely affect our
financial conditions.

For further details regarding our Registered Office, Branch Offices (VACS), please refer to the section titled “Our Business” on
page 97 of this Prospectus.

19. Our Statutory Auditors have expressed qualified opinion on our financial statements for the period ended on March 31,
2021.

Audit qualifications included in the Standalone and Consolidated Auditors Report and Annexure to the auditors' report issued under
Companies (Auditor's Report) Order, 2016, as applicable, on the unconsolidated financial statements for the years ended March 31,
2021, are as follows:

Basis for Qualified Opinion

The Company in previous years has given loans to relative of directors which is not in compliance with Section 185 of the
Companies Act 2013. This loan has been recovered in full along with interest subsequent to the year end. Further, the Company has
granted loans to relative of directors, exceeded the permissible limits as prescribed under section 186; members approval for
enhanced limits under section 186 was accorded in FY 2017-18, however the Company failed to file the respective form MGT — 14
in respect of such approval. Later, in the EGM dated April 19, 2021 the company obtained members approval for enhancing such
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limits for loans and advances granted by it under section 186 by way of special resolution and filed the form MGT — 14 with the
ROC.

DU Digital Technologies Limited

This may attract penal consequences under the Companies Act 2013 and have an impact on the functioning of Company.
Emphasis of Matter — Covid-19

We draw attention to Note 35 to the financial statements, which describes the uncertainties and the impact of COVID 19 on carrying
value of trade receivables, loans and advances and other current assets, as assessed by the management.

Our opinion is not modified in respect of this matter.

Further, there are no qualifications in the auditors' reports on the unconsolidated audited financial statements of the Company as at
March 31, 2020 and 2019 which require any adjustments to the Restated consolidated Summary Statements.

d) other audit qualifications included in the Annexure to the auditors' report issued under Companies (Auditor's Report) Order,
2016, as applicable, on the unconsolidated financial statements for the years ended March 31, 2021, 2020 and 2019 which do not
require any corrective adjustment in the Restated Unconsolidated Summary Statements, are as follows:

As at and for the year ended March 31, 2021
Clause (iv) included i