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SECTION 1 ï 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. 

 

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, the SEBI ICDR Regulations, the SCRA, the 

Depositories Act or the rules and regulations made there under. 

 

Notwithstanding the foregoing, terms used in of the chapter titled ñStatement of Tax Benefitsò, Sections titled 

ñFinancial Information of the Companyò and ñMain Provisions of Articles of Associationò on page nos.97, 

167and 285 respectively, shall have the meaning ascribed to such terms in such sections. 

 

General Terms 

 

Terms Description 

ñSILò, ñthe Companyò, ñour 

Companyò and  Salebhai 

Internet Limited 

Salebhai Internet Limited, a company incorporated in India under the 

Companies Act 2013 having its Registered office at 307-A,C/o Safal 

Pegashis, Opp. Kiran Motors,100ft Road, Opp: Rivera Bunglows, Prahalad 

Nagar, Vejalpur, Ahmedabad, Gujarat ï 380015 India. 

ñweò, ñusò and ñourò Unless the context otherwise indicates or implies, refers to our Company  

ñyouò, ñyourò or ñyoursò Prospective investors in this Issue 

 

Company Related Terms 

 

Terms Description 

AOA / Articles / Articles of 

Association 

Articles of Association of Salebhai Internet Limited, as amended 

from time to time. 

Auditors/ Statutory Auditors  
The Auditors of Salebhai Internet Limited being M/s. Sunil Dad & 

Co., Chartered Accountants, Ahmedabad. 

Audit Committee 

The Committee of the Board of Directors constituted as the 

Companyôs Audit Committee in accordance with Section 177 of the 

Companies Act, 2013 and Regulation 18 of SEBI (Listing 

Obligations and Disclosures Requirement) Regulation, 2015 

Bankers to the Company  ICICI Bank 

Board of Directors /the Board / our 

Board 

The Board of Directors of Salebhai Internet Limited, including all 

duly constituted Committees thereof. 

CIN Corporate Identification Number. 

Chief Executive Officer 
The Chief Executive Office of our Company being Mr. Vishwavijay 

Singh 

Chief financial Officer 
The Chief financial Officer of our Company being Mr. Anandprakash 

Varani 

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

Act, 1956, to the extent of such of the provisions that are in force.  

Company Secretary and  Compliance The Company Secretary and Compliance Officer of our Company 
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Terms Description 

Officer being Ms. Chitra Thaker 

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

Depositories 
National Securities Depository Limited (NSDL) and Central 

Depository Services (India) Limited (CDSL). 

DIN Directors Identification Number. 

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

Equity Shares 
Equity Shares of the Company of Face Value of Rs.10/- each unless 

otherwise specified in the context thereof. 

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

Executive Directors 
Executive Director is the Managing Director and Whole-time 

Director of our Company. 

Group Companies 

The word ñgroup companiesò, wherever they occur, shall include 

such companies as covered under the applicable accounting standards 

and also other companies as considered material by the board of the 

company as disclosed in ñOur Group Companiesò promoted by the 

Promoters on page no.159 of this Prospectus. 

HUF  Hindu Undivided Family. 

IBC The Insolvency and Bankruptcy Code, 2016 

IFRS International Financial Reporting Standards 

Independent Director 
A non-executive & independent Director as per the Companies Act, 

2013 and the Listing Regulations. 

Indian GAAP Generally Accepted Accounting Principles in India 

ISIN 
International Securities Identification Number. In this case being ï 

INE00MW01018 

IT Act The Income Tax Act,1961 as amended till date 

Key Management Personnel/ 

KMP 

Key Management Personnel of our Company in terms of the SEBI 

Regulations and the Companies Act, 2013. For details, see chapter 

titled ñOur Managementò on page no.141 of this Prospectus. 

MOA / Memorandum / 

Memorandum of Association 

Memorandum of Association of Salebhai Internet Limited as 

amended from time to time. 

Non Residents 
A person resident outside India, as defined under FEMA Regulations, 

2000. 

Nomination and Remuneration 

Committee 

The nomination and remuneration committee of our Board 

constituted in accordance with the Companies Act, 2013 and the 

Listing Regulations. 

Non-Executive Director 
A Director not being an Executive Director or an Independent 

Director 

NRIs / Non-Resident Indians 

A person resident outside India, as defined under FEMA Regulation 

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. 

Peer Review Auditor 

Independent Auditor having a valid Peer Review certificate in our 

case being M/s S. D. Motta & Associates, Chartered Accountants, 

Thane. 

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 
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Terms Description 

requires. 

Promoters 
Shall mean promoters of our Company i.e. Mr. Vishwavijay Singh, 

Mr. Anandprakash Varani and Mrs. Purba Kalita. 

Promoter Group  

Includes such Persons and entities constituting our promoter group 

covered under Regulation 2(1)(zb) of the SEBI (ICDR) Regulations 

as enlisted in the chapter titled ñOur Promoters and Promoters 

Groupò beginning on page no.155 of this Prospectus. 

RBI Act The Reserve Bank of India Act, 1934 as amended from time to time. 

Registered Office of our Company 

307-A,C/o Safal Pegashis, Opp. Kiran Motors,100ft Road, Opp: 

Rivera Bunglows, Prahalad Nagar, Vejalpur, Ahmedabad, Gujarat ï 

380015 India. 

Reserve Bank of India / RBI  Reserve Bank of India constituted under the RBI Act. 

Restated Financial Information 

The Standalone financial statements of our Companyôs assets and 

liabilities  as on March 31, 2016 and March 31, 2017 & period ended 

January 31, 2018 and the Standalone statements of profit and loss and 

cash flows for the period ended March 31, 2016 and March 31, 2017 

& period ended January 31, 2018, of our Company are prepared in 

accordance with Indian GAAP and the Companies Act and restated 

in accordance with the SEBI ICDR Regulations and the Revised 

Guidance Note on Reports in Company Prospectuses (Revised) 

issued by the ICAI, together with the schedules, notes and annexure 

thereto. 

ROC/Registrar of Companies Registrar of Companies, Ahmedabad, Gujarat. 

SEBI 
Securities and Exchange Board of India constituted under the SEBI 

Act, 1992. 

SEBI Act 
Securities and Exchange Board of India Act, 1992, as amended from 

time to time. 

SEBI (ICDR) Regulations /ICDR 

Regulation/ Regulation 

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 

2009 issued by SEBI on August 26, 2009, 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. 

SEBI (Venture Capital) Regulations  
Securities Exchange Board of India (Venture Capital) Regulations, 

1996 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 Regulations, 2015/ 

SEBI Listing Regulations/Listing 

Regulations/SEBI (LODR) 

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. 

Shareholders Holders of Equity Shares of our Company from time to time 

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 Subscriber to MOA & AOA being i.e. Mr. Vishwavijay Singh, 

Mrs. Priyanka Singh, Mr. Anandprakash Varani, Mr. Gopal Shukla 

and Mrs. Prajwala Rao. 
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Terms Description 

Stock Exchange 
Unless the context requires otherwise, refers to, Bombay Stock 

Exchange Limited 

Stakeholders Relationship 

Committee 

Stakeholderôs Relationship Committee of our Company constituted 

in accordance with Regulation 20 of the SEBI (LODR) Regulations 

and Companies Act, 2013. 

Wilful  Defaulter(s) 
Wilful defaulter as defined under Regulation 2(zn) of the SEBI 

Regulations 

 

Issue Related Terms 

 

Terms Description 

Allotment/Allot/Allotted 
Unless the context otherwise requires, means the allotment of Equity Shares 

pursuant to the Public Issue. 

Acknowledgement Slip 
The slip or document issued by the Designated Intermediary to an applicant as 

proof of registration of the Application. 

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 the  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. 

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. 

ASBA Application 

Location (s)/Specified 

Cities 

Cities as specified in the SEBI Circular No. CIR/CFD/DIL/1/2011 dated April 29, 

2011, namely, Ahmedabad, Bangalore, Baroda (Vadodara), Chennai, Delhi, 

Hyderabad, Jaipur, Kolkata, Mumbai, Pune, Rajkot and Surat. 

Bankers to the Company ICICI Bank 

Bankers to the Issue 

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 

Kotak Mahindra Bank Limited.  

Banker to the Issue 

Agreement 

Agreement dated July 12, 2018 entered into amongst the Company, Lead 

Manager, the Registrar and the Banker of the Issue. 

Basis of Allotment 

The basis on which the Equity Shares will be Allotted to successful applicants 

under the Issue and which is described in the chapter titled ñIssue Procedureò 

beginning on page no. 229 of this Prospectus. 

Broker Centres 

Broker centers notified by the Stock Exchanges where 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. 

BSE/ BSE LTD. Bombay Stock Exchange (BSE Limited) 

BSE SME 
The SME platform of BSE, approved by SEBI as an SME Exchange for listing of 

equity shares Issued under Chapter X-B of the SEBI ICDR Regulations. 

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 
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Terms Description 

Allocation Note  Equity which 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 

Participants or CDPs 

A depository participant as defined under the Depositories Act, 1996, registered 

with SEBI and 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 Lead Manager, 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, and 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. 

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 this 

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 

http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/. Recognized-Intermediaries or 

at any 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.bseindia.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.bseindia.com 

Designated Date  

On the Designated Date, the SCSBs shall transfer the funds represented by 

allocation of Equity Shares into the Public Issue Account with the Bankers to the 

Issue.  

Designated 

Intermediaries/Collecting 

Agent 

An SCSB 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 

Monarch Networth Capital Limited will act as the Market Maker and has agreed to 

receive or deliver the specified securities in the market making process for a period 

of three years from the date of listing of our Equity Shares or for any other period 

as may be notified by SEBI from time to time. 

Designated Stock 

Exchange 
Bombay Stock Exchange [BSE Ltd.] (SME Exchange)  

DP Depository Participant 

DP ID Depository Participants Identity number. 

Draft  Prospectus Draft Prospectus dated May 17, 2018 issued in accordance with Section 26 of the 

http://www.bseindia.com/
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Terms Description 

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 ECS, NEFT, Direct Credit or RTGS as applicable. 

Eligible QFIs 

QFIs from such jurisdictions outside India where it is not unlawful to make an 

offer 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. 

FII / Foreign Institutional 

Investors 

Foreign Institutional Investor (as defined under SEBI (Foreign Institutional 

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 

Investors 

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign 

Venture Capital Investor) Regulations, 2000. 

FPI / Foreign Portfolio 

Investor 

A Foreign Portfolio Investor who has been registered pursuant to the of Securities 

And Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, 

provided that any FII 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 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.  

GIR Number General Index Registry Number. 

IPO Initial Public Offering 

Issue Agreement  The Agreement dated March 06, 2018 between our Company and Lead Manager. 

Issue Closing Date 

The date after which the Lead Manager, Syndicate Member, Designated Branches 

of SCSBs and Registered Brokers will not accept any Application for this Issue, 

which shall be notified in an English national newspaper, Hindi national 

newspaper and a regional newspaper each with wide circulation as required under 

the SEBI (ICDR) Regulations. In this case being August 02, 2018. 

Issue Opening Date 

The date on which the Lead Manager, Syndicate Member, 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. In this case being July 27, 2018. 

Issue Period  

The period between the Issue Opening Date and the Issue Closing Date, inclusive 

of both days, during which prospective Applicants can submit their Applications, 

including any revisions thereof. 

Issue Price 
The price at which Equity Shares will be issued by the Company in terms of this 

Prospectus i.e. Rs. 105/-per share.  
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Terms Description 

Issue Size 

The Public Issue of 22,59,600 Equity Shares of Face Value of Rs. 10/- each for 

Cash at a Price of Rs. 105/- Per Equity Share (Including a Share Premium of Rs. 

95/-per Equity Share) aggregating to Rs. 2372.58 Lakhs. 

Lead Manager/LM 
Lead Manager to the Issue, in this case being Monarch Networth Capital Limited, 

SEBI Registered Category I Merchant Bankers. 

Market Making 

Agreement 

The Market Making Agreement dated April 02, 2018 between our Company, Lead 

Manager and Market Maker  

Market Maker 

Reservation Portion 

The reserved portion of 1,16,400 Equity Shares of Rs.10/- each at an Issue price of 

Rs.105/- each (including a share premium of Rs.95/-per equity share) aggregating 

to Rs.122.22 Lakhs to be subscribed by Market Maker in this Issue. 

Merchant Banker 
Merchant Banker as defined under the Securities and Exchange Board of India 

(Merchant Bankers) Regulations, 1992 

Mutual Fund 
A Mutual Fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 

1996, as amended. 

Net Issue 

The Issue (excluding the Market Maker Reservation Portion) of 21,43,200 equity 

Shares of Rs.10/-each at a price of Rs. 105/-per Equity Share (the ñIssue Priceò), 

including a share premium of Rs.95/-per equity share aggregating to Rs. 2250.36 

Lakhs. 

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 Investors 

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 (OCBs) 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 Section 26 of the 

Companies Act, containing, inter alia, the Issue Price will be determined before 

filing the Prospectus with RoC. 

Public Issue Account 
Account opened with the Bankers to the Issue to receive monies from the SCSBs 

from the bank account of the ASBA Applicant, on the Designated Date. 

Qualified Institutional 

Buyers/ QIBs 

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 the 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 Rs.25.00 Crore; a pension 

fund with minimum corpus of Rs.25.00 Crore; National Investment Fund set up by 

resolution No. F. No. 2/3/2005 ï 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. 
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Terms Description 

Registrar/ Registrar to 

the Issue/ RTA/ RTI 
Registrar to the Issue being Skyline Financial Services Private Limited. 

Registrar Agreement 

The agreement dated February 02, 2018, 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. 

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 Rs.2,00,000. 

Registered Broker 

Individuals or companies registered with SEBI as ñTrading Membersò (except 

Syndicate/Sub Syndicate Members) who  hold valid membership of either BSE or 

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 http://www.bseindia.com/membership/content/cat_of_mem.htm 

Revision Form 
The form used by the applicants to modify the quantity of Equity Shares in any of 

their Application Forms or any previous Revision Form(s). 

Reservation Portion 
The portion of the Issue reserved for category of eligible Applicant as provided 

under the SEBI (ICDR) Regulations, 2009 

Reserved Category/ 

Categories 
Categories of persons eligible for making application under reservation portion. 

Regulations 
SEBI (Issue of Capital and Disclosure Requirement) Regulations, 2009 as 

amended from time to time. 

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) Regulations 

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

amended 

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 Issue services of ASBA, 

including blocking of bank account, a list of which is available 

http://www.sebi.gov.in/pmd/scsb.pdf 

SME Exchange SME Platform of the BSE 

SEBI (PFUTP) 

Regulations/PFUTP 

Regulations 

SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to Securities 

Markets) Regulations, 2003 

Transaction Registration 

Slip/ TRS 

The slip or document issued by a member of the Syndicate or an SCSB (only on 

demand), as the case may be, to the applicants, as proof of registration of the 

Application 

Underwriters 

The Lead Manager who has underwritten this Issue pursuant to the provisions of 

the SEBI (ICDR) Regulations and the Securities and Exchange Board of India 

(Underwriters) Regulations, 1993, as amended from time to time. 

Underwriting Agreement 
The Agreement dated April 02, 2018 entered between the Underwriter, Lead 

Manager and our Company. 

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 
Any day, other than Saturdays or Sundays, on which commercial banks in India 

are open for business, provided however, for the purpose of the time period 

http://www.sebi.gov.in/pmd/scsb.pdf
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Terms Description 

between the Issue Opening Date and listing of the Equity Shares on the Stock 

Exchanges, ñWorking Daysò shall mean all trading days excluding Sundays and 

bank holidays in India in accordance with the SEBI circular no. 

SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016. 

 

Technical and Industry Related Terms 

Terms Full Form 

CSO Central statistics Organization  

IMF International Monetary Fund 

GDP Gross Domestic Product 

E-commerce/EC  Electronic Commerce  

DIY DO It Yourself 

B2B Business to Business 

B2C Business to Consumer 

C2B Consumer to Business 

C2C Consumer to Consumer 

B2G Business to Government  

G2B Government to Business 

G2C Government to Consumer 

ARPU Average Revenue per User 

CAGR Compound Annual Growth Rate 

E-Tailing Electronic Tailing 

GMV Gross Merchandise Value 

DIPP Department of Industrial policy and promotion 

KYC Know your client 

PPI  Prepaid payments Instruments 

UPI Unified Payments Interface  

EC2 Elastic Compute Cloud 

DB Decibel 

CDN Content Delivery Network 

 

Abbreviations 

 

Abbreviation Full Form 

AS/Accounting Standard Accounting Standards as issued by the Institute of Chartered Accountants of India 

A/c Account 

AGM Annual General Meeting 

ASBA  Applications Supported by Blocked Amount 

AMT Amount 

AIF 
Alternative Investment Funds registered under the Securities and Exchange Board 

of India (Alternative Investment Funds) Regulations, 2012, as amended.  

AY Assessment Year 

AOA Articles 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 
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Abbreviation Full Form 

Bn Billion  

BG/LC Bank Guarantee / Letter of Credit 

BIFR Board for Industrial and Financial Reconstruction 

BSE BSE Limited (formerly known as the Bombay Stock Exchange Limited) 

BSE SENSEX 
Sensex in an index; market indicator of the position of stock that is listed in the 

BSE 

CDSL Central Depository Services (India) Limited 

CAGR Compounded Annual Growth Rate 

CAN Confirmation of Allocation Note 

CA Chartered Accountant 

CB Controlling Branch 

CC Cash Credit 

CIN Corporate Identification Number 

CIT Commissioner of Income Tax 

CS Company Secretary 

CSR Corporate social responsibility. 

CS & CO Company Secretary & Compliance Officer 

CFO Chief Financial Officer 

CENVAT Central Value Added Tax 

CST Central Sales Tax 

CWA/ICWA Cost and Works Accountant 

CMD Chairman and Managing Director 

Depository or 

Depositories 
NSDL and CDSL. 

DIN Director Identification Number 

DIPP 
Department of Industrial Policy and Promotion, Ministry of Commerce, 

Government of India 

DP Depository Participant 

DP ID  Depository Participant Identification Number 

EBITDA Earnings Before Interest, Taxes,  Depreciation & Amortisation 

ECS Electronic Clearing System 

ESIC Employee State Insurance Corporation 

EPFA Employees Provident Funds and miscellaneous Provisions Act, 1952  

EPS Earnings Per Share 

EGM /EOGM Extraordinary General Meeting 

ESOP Employee Stock Option Plan 

EXIM/ EXIM Policy Export ï 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 

FDI Foreign Direct Investment 

FIs Financial Institutions 

FIIs 
Foreign Institutional Investors (as defined under Foreign Exchange Management 

(Transfer or Issue of Security by a Person Resident outside India) Regulations, 
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Abbreviation Full Form 

2000) registered with SEBI under applicable laws in India 

 

FPIs 

ñForeign Portfolio Investorò means a person who satisfies the eligibility criteria 

prescribed under regulation 4 and has been registered under Chapter II 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. 

FTP Foreign Trade Policy, 2009 

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 

GoI/Government Government of India 

GDP Gross Domestic Product 

GAAP Generally Accepted Accounting Principles in India 

GST Goods and Service Tax 

GVA Gross Value Added 

HUF Hindu Undivided Family 

ICAI  The Institute of Chartered Accountants of India 

ICWAI  The Institute of Cost Accountants of India 

IMF International Monetary Fund 

INR / Rs./ Rupees Indian Rupees, the legal currency of the Republic of India 

IIP Index of Industrial Production 

IPO  Initial Public Offer 

ICSI The Institute of Company Secretaries of India 

IFRS International Financial Reporting Standards 

HNI  High Net Worth Individual 

i.e That is 

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 

IRDA Insurance Regulatory and Development Authority 

KMP Key Managerial Personnel 

LM Lead Manager 

Ltd. Limited 

M. A Master of Arts 

MAPIN  Market Participants and Investors Database 

MAT Minimum Alternate Tax 

M. B. A Master of Business Administration 

M. Com Master of Commerce 

MD Managing Director 

M. E Master of Engineering 

MH Maharashtra 

mm Millimetre 

Mn Million  

MoA Memorandum of Association 

MoF Ministry of Finance, Government of India 

M-o-M Month-On-Month 
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Abbreviation Full Form 

MOU Memorandum of Understanding  

M.P. Madhya Pradesh 

MRP Maximum Retail Price 

MSMEs Micro, Small and medium Enterprises 

M. Tech Masters of Technology 

NA Not Applicable 

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  

NPV Net Present Value 

NRIs Non Resident Indians 

NRE Account Non Resident External Account  

NRO Account Non Resident Ordinary Account 

NOC No Objection Certificate 

NSDL National Securities Depository Limited 

OCB Overseas Corporate Bodies 

P.A. Per Annum 

PF Provident Fund 

PG Post Graduate 

PAC Persons Acting in Concert 

P/E Ratio Price/Earnings Ratio 

PAN Permanent Account Number 

PAT Profit After Tax 

PBT Profit Before Tax 

PLI Postal Life Insurance 

POA Power of Attorney 

PSU Public Sector Undertaking(s) 

Pvt. Private 

RBI The Reserve Bank of India 

ROE Return on Equity 

R&D  Research & Development 

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 

SCSB Self Certified Syndicate Banks 

SEBI Securities and Exchange Board of India 

SICA 
Sick Industrial Companies (Special provisions) Act, 1985, as amended from time 

to time 

SME Small and Medium Enterprises 

STT Securities Transaction Tax 

Sec. Section 

SPV  Special Purpose Vehicle 

TAN  Tax Deduction Account Number 
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Abbreviation Full Form 

TRS Transaction Registration Slip 

TIN Taxpayers Identification Number 

US/United States United States of America 

USD/ US$/ $ United States Dollar, the official currency of the Unites States of America 

VCF / 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. 

VAT Value Added Tax 

w.e.f. With effect from 

WTD Whole time Director  

YoY Year over Year 

 

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, the Securities and Exchange Board of India Act, 1992 (the ñSEBI Actò), 

the SCRA, the Depositories Act and the rules and regulations made thereunder. 

 

Notwithstanding the foregoing, terms in ñMain Provisions of the Articles of Associationò, ñStatement of Tax 

Benefitsò, ñIndustry Overviewò, ñRegulations and Policiesò, ñFinancial Information of the Companyò, 

ñOutstanding Litigation and Material Developmentsò and ñPart Bò of ñIssue Procedureò, 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 this Prospectus to ñIndiaò are to the Republic of India. All references in this Prospectus to the 

ñU.S.ò, ñUSAò or ñUnited Statesò are to the United States of America. 

 

In this Prospectus, the terms ñweò, ñusò, ñourò, the ñCompanyò, ñour Companyò, ñSalebhai Internet Limitedò 

and ñSILò, unless the context otherwise indicates or implies, refers to Salebhai Internet Limited. In this 

Prospectus, unless the context otherwise requires, all references to one gender also refers to another gender and 

the word ñLac / Lakhò means ñone hundred thousandò, the word ñmillion (mn)ò means ñTen Lac / Lakhò, the 

word ñCroreò means ñten millionò and the word ñbillion (bn)ò means ñone hundred croreò. 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. Unless 

stated otherwise, the financial data in this Prospectus is derived from our financial statements prepared and 

restated for the period ended January 31, 2018 and March 31, 2017, and 2016 in accordance with Indian GAAP, 

the Companies Act and SEBI (ICDR) Regulations, 2009 included under Section titled ñFinancial Information 

of the Companyò beginning on page no.167 of this Prospectus. Accordingly, financial information relating to us 

is presented on a Standalone basis. Our fiscal year commences on April 1
st
of every year and ends on March 

31
st
of every next year. 

 

There are significant differences between Indian GAAP, the International Financial Reporting Standards 

(ñIFRSò) and the Generally Accepted Accounting Principles in the United States of America (ñU.S. GAAPò). 

Accordingly, the degree to which the Indian GAAP financial statements included in this Prospectus will provide 

meaningful information is entirely dependent on the readerôs 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 ñRisk Factorsò, ñ Business Overviewò, ñManagementôs Discussion 

and Analysis of Financial Condition and Results of Operationsò and elsewhere in this Prospectus unless 

otherwise indicated, have been calculated on the basis of the Companyôs restated financial statements prepared 

in accordance with the applicable provisions of the Companies Act, Indian GAAP and restated in accordance 

with SEBI (ICDR) Regulations, as stated in the report of our Peer Review Auditor, set out in section titled 

ñFinancial Information of the Companyò beginning on page no.167 of this Prospectus. 

 

For additional definitions used in this Prospectus, see the chapter titled ñDefinitions and Abbreviationsò on 

page no.2 of this Prospectus. In the section titled ñMain Provisions of Articles of Associationò, on page no.285 

of this Prospectus defined terms have the meaning given to such terms in the Articles of Association of our 

Company. 
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Use of Industry & Market Data 

 

Unless stated otherwise, industry and market data and forecast used throughout this 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 this Prospectus is reliable, it has not been independently 

verified by us or the Lead Manager 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. 

 

In accordance with the SEBI (ICDR) Regulations, the chapter titled ñBasis for Issue Priceò on page no.94 of 

this Prospectus includes information relating to our peer group companies. Such information has been derived 

from publicly available sources, and neither we, nor the Lead Manager, have independently verified such 

information. 

 

Currency of Financial Presentation and Exchange Rates 

 

All references to "Rupees" or ñINR" or ñRs.ò are to Indian Rupees, the official currency of the Republic of 

India. Except where specified, including in the section titled ñIndustry Overviewò throughout this Prospectus all 

figures have been expressed in thousands, Lakhs/Lacs, Million and Crores. 

  

Any percentage amounts, as set forth in "Risk Factors" , " Business Overview" , "Management Discussion and 

Analysis of Financial Conditions and Results of Operationò on page nos. 19, 111 & 189 in this Prospectus, 

unless otherwise indicated, have been calculated based on our restated respectively financial statement prepared 

in accordance with Indian GAAP. 

 

This Prospectus may contain conversions 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. 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 STATEMENT S 

 

This Prospectus includes certain ñforward-looking statementsò. We have included statements in this Prospectus 

which contain words or phrases such as ñwillò, ñaimò, ñis likely to resultò, ñbelieveò, ñexpectò, ñwill continueò, 

ñanticipateò, ñestimateò, ñintendò, ñplanò, ñcontemplateò, ñseek toò, ñfutureò, ñobjectiveò, ñgoalò, ñprojectò, 

ñshouldò, ñwill pursueò and similar expressions or variations of such expressions, that are ñforward-looking 

statementsò. 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 managementôs 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: 

 

1. Changes in laws and regulations relating to the sectors/areas in which we operate; 

2. Increased competition in sectors in which we operate; 

3. Our ability to Successfully implement our growth strategy and expansion plans; 

4. Our failure to keep pace with rapid changes in technology; 

5. General economic and business conditions in the markets in which we operate and in the local, regional 

and national economies; 

6. Occurrence of Environmental Problems &Uninsured Losses. 

7. Our ability to meet our capital expenditure requirements; 

8. Change in Consumer Demand; 

9. Our ability to attract and retain  directors and KMP; 

10. Changes in technology; 

11. Changes in political and social conditions in India or in countries that we may enter, 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; 

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

13. Conflicts of interest with affiliated companies, the promoter group and other related parties; and 

14. The performance of the financial markets in India and globally; and 

15. The availability of finance on favorable terms for our business and for our customers; 

16. Significant developments in Indiaós economic and fiscal policies; 

17. Our ability to attract and retain consumers and job workers; 

18. Shortage of, and price increases in, materials and skilled and unskilled employee, and inflation in key 

supply market; 

19. Failure to comply with environmental, labour, health and safety laws and regulations may affect our 

business; 

 

For further discussion of factors that could cause our actual results to differ, see the Section titled ñRisk 

Factorsò; chapters titled ñBusiness Overviewò and ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operationsò beginning on page nos.19, 111 & 189 respectively of this 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.  
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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 Lead Manager 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 ï RISK FACTORS 

 

RISK FACTORS 

 

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the 

information in this Prospectus, including the risks and uncertainties summarized below, before making an 

investment in our Equity Shares. In making an investment decision prospective investors must rely on their own 

examination of our Company and the terms of this issue including the merits and risks involved. The risks 

described below are relevant to the industries our Company is engaged in, our Company and our Equity Shares. 

Any potential investor in, and subscriber of, the Equity Shares should also pay particular attention to the fact 

that we are governed in India by a legal and regulatory environment in which some material respects may be 

different from that which prevails in other countries. The risks and uncertainties described in this section are 

not the only risks and uncertainties we currently face. Additional risks and uncertainties not known to us or that 

we currently deem immaterial may also have an adverse effect on our business. If any of the following risks, or 

other risks that are not currently known or are now deemed immaterial, actually occur, our business, results of 

operations and financial condition could suffer, the price of our Equity Shares could decline, and you may lose 

all or part of your investment. Additionally, our business operations could also be affected by additional factors 

that are not presently known to us or that we currently consider as immaterial to our operations. 

 

This Prospectus also 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 many 

factors, including the considerations described below and elsewhere in this Prospectus. These risks are not the 

only ones that our Company faces. Unless specified or quantified in the relevant risk factors below, we are not 

in a position to quantify financial or other implication of any risks mentioned herein. 

 

To obtain a complete understanding of our Company, you should read this section in conjunction with the 

chapters titled 'Business Overview' and 'Management's Discussion and Analysis of Financial Conditions and 

Results of Operations' beginning on page nos. 111 and 189 respectively, of this Prospectus as well as the other 

financial and statistical information contained in this Prospectus. Prior to making an investment decision, 

prospective investors should carefully consider all of the information contained in the chapter titled 'Financial 

Statements' beginning on page no. 167 of this Prospectus. Unless stated otherwise, the financial data in this 

section is as per our financial statements prepared in accordance with Indian GAAP. 

 

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  material  when  considered collectively. 

2. Some events may have an impact which is qualitative though not quantitative. 

3. Some events may not be material at present but may have a material impact in the future. 

 

The risk factors are as envisaged by the management along with the proposals to address the risk, if any. 

Wherever possible, the financial impact of the risk factors has been quantified. 
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INTERNAL RISKS  

 

Risks relating to Our Company and Business 

 

1. Since we are an online market place our services are quite largely dependent on the efficiency of our 

partners/venders. We own the entire experience on our platform without owning anything.  

 

We bring customers an experience although we do not own the assets. As an online marketplace we combine 

our resources and bring you your heartôs desire. Ours is an asset light business model which means we outsource 

certain functions and work along with various third party service providers and different partners who help us 

curate a complete experience that we can serve to our customers. Apart from the benefits that this business 

model brings, this also means we depend on the efficiency of our partners beyond our own to give our 

customers a pleasant experience who know and connect with ñSalebhaiò as a brand. As a result of the 

inefficiency of our partners our business could also suffer an adverse impact, in terms of loss in  revenue and 

goodwill. 

2. Our failure to maintain confidentiality, integrity, and availability of our customer data,  ecommerce 

system and software could seriously damage our reputation and affect our ability to retain customers and 

attract new business. 

Maintaining the confidentiality, integrity, and availability of our customer data, systems, software and solutions 

is an issue of critical importance for us and for our users. Our users rely on our systems to place order along 

with storing their personal details that includes their address, mobile number much of which are proprietary, 

confidential and may constitute material non-public information for our clients. 

Inadvertent disclosure of the information maintained on our systems due to human error, breach of our systems 

through hacking or cybercrime or a leak of confidential information due to employee misconduct could 

seriously damage our reputation and could cause significant reputational harm for our users. 

3. An Inability to evolve the IT systems according to the global technological evolution or adapt to 

technological developments or e-commerce trends could affect the performance and features of the 

services we provide thereby adversely affecting our business operations. 

We continuously are growing our business operations by targeting customers in India as well as overseas & 

have significantly grown our logistics and fulfilled integrations with a number of partners. As our operations 

grow in scale and complexity, whether through offering of new services or expansion into new markets in India 

and internationally, we must continuously improve, upgrade, adapt and expand our technology systems and 

infrastructure to offer our customers enhanced services, features and functionality ahead of rapidly evolving 

consumer demands, while maintaining the reliability and integrity of our systems and infrastructure in a cost-

efficient and competitive manner. 

4. Online transactions possess certain risks including payment risk such as breach of our security systems or 

customer information by third parties on whom we rely upon for payment gateway services or by our 

employees. This could result in a material adverse effect on our reputation, business, prospects, financial 

condition and results of operations. 

Secure transmission of confidential information, such as details of customersô credit card, net banking 

passwords etc. over public networks is one of the significant barriers to online commerce and communication. 

We rely on encryption and authentication technology licensed from third parties to provide security and 

authentication which is necessary to effect secure transmission of confidential information. We accept payments 

using a variety of methods, including credit card, debit card and net-banking although we do not store any of 

this information on our servers. As we continue to offer newer payment options to users and customers, we may 

be subject to additional regulations, compliance requirements and fraud. 
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5. Some of our services have only recently been introduced and, as a result, it may be difficult to evaluate 

their performance and prospects due to lack of data. 

Some of the services offered by us were introduced very recently such as SaleBhai Auction & SaleBhai OneUp 

for further strengthening our product offerings. As a result, these products and services have a limited operating 

history and it may be difficult to evaluate their performance and prospects. We have invested time and other 

resources and incurred expenses towards the introduction of these new services. In the event that these new 

services do not perform well, we may lose our entire investment in these services including for research and 

development of these services, which may result in a material adverse effect on our results of operations and 

financial condition. 

6. Our dependence on several third party service providers for logistics services and payment gateways and 

an inability to ensure availability of such services at competitive cost may have an adverse effect on our 

business. 

We rely on various third party service providers such as FedEx, Blue Dart, Aramex, Xprees Bee, Vamaship & 

UPS in our business operations for logistics services. Similarly we use payment gateways such as Billdesk, 

Paytm, Freecharge, Mobikwik, PayPal etc for payment gateways. Third parties fulfill an increasing portion of 

customersô orders, and we are increasingly reliant on the reliability, quality and future procurement of their 

services. We are also susceptible to various risks including strikes, delays, pilferage, damage to goods in transit, 

goods lost in transit, poor packaging, bad handling of goods, etc. as we deal with third party service providers. 

7. Our business and operations have experienced rapid growth in recent periods, and if we are unable to 

improve our IT systems and infrastructure, integrate new systems or train new employees, our operating 

results may be adversely affected. 

We have experienced rapid growth and increased demand for our ecommerce portal over the last few years. The 

number of active customer base has increased multiple folds in last 2 years. Our rapid growth has placed 

significant demands on our IT infrastructure and Software Development count, and our growth will continue to 

place significant demands on these resources. Further, in order to manage our current and future growth 

effectively, we must continue to improve and expand our infrastructure, operating and administrative systems 

and controls, invest in brand building and efficiently manage headcount, capital and processes. We may not be 

able to successfully manage these resources in a timely or efficient manner, and our failure to do so may 

materially impact our projected growth rate and future results. 

8. We may outsource certain IT functions such as Search Engine Optimization, Data Analytics, Mobile App 

development, Social Media Marketing, Digital Marketing from time and time and any delay and/or 

failure in the performance of these services may adversely affect our business, results of operations and 

cash flows. 

We have a large IT team in-house that works on developing new solutions and enhancing existing solutions for 

our Ecommerce Portal. In addition, we often outsource some parts of our IT activities to third party vendors. We 

seek to work closely and supervise the activities of our vendors but remain dependent on these vendors for the 

timely execution of these software development or IT activities and, more importantly, the quality and efficacy 

of these activities. Further, arrangements with such vendors are typically not exclusive arrangements and they 

may work for other IT companies, including our competitors. The vendors may thus prioritize the work of other 

competitors and focus more on the quality and delivery of services to them to our disadvantage. 
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9. Any inability to license or incorporate software, infrastructure and technology developed by third parties 

in our solutions may adversely impact our business, financial position, results of operations and cash 

flows. 

Our success depends to a great extent on our proprietary software developed for our ecommerce portal. We 

primarily develop our technology in-house and also incorporate software and technology developed by third 

parties in our solutions. These 3rd party systems form a core part our ecommerce portal and any adverse impact 

on it due to licensing or government regulations may severely affect our business & user personalisation 

resulting into loss in operations and cash flows. 

10. Poor packaging or bad handling of packaging by our service providers or problems in/while shipment 

may lead to product quality deterioration, product damage, spillage, leakage and may have an adverse 

effect on our reputation and business. 

In order for our business to run smoothly, we take the help of logistic service providers who help us dovetail our 

operations. But if any sort of laxity occurs from their side while shipping the product like not following the 

packaging instructions, it may also have an adverse effect on our business. This may lead to loss in terms of 

goodwill sometimes in spite of us taking necessary actions in such cases to make amends like replacing the 

product or passing refund to our customers. 

11. Our business may be materially and adversely affected by our reliance on merchants who fail to grow at a 

certain pace and on our ability to attract merchants and customers. 

We depend on our partners for the supply of products and fulfillment of orders made on our site. Sometimes it 

may happen like in peak seasons that our merchants are in a position to only fulfill partial order or may even be 

out of stock for the said product. The non-availability of such products in such times could mean loss of 

business for us. Hence it is necessary for us that our merchants too grow at a certain pace with us to support our 

operations. 

As the e-commerce market becomes increasingly competitive, maintaining and enhancing it will become critical 

to ensure that our salebhai.com e-retail brand, continues to maintain its distinctive reputation and merchant and 

customer following. In addition, any negative publicity about us or our products, especially when we face 

intense and increasing competition, may adversely affect our brand reputation and consequently our business 

operations and future financial performance.  

 

12. If our merchants do not meet the needs and expectations of our customers, our business could suffer. 

In order to mitigate this, we work with the top three sellers of a particular city catering that particular segment or 

product and tie up with renowned brands and names. Unlike other platforms, our sellers are not just sellers or re-

sellers but also the owners of the brand and hence all the more invested in the customer experience with the 

products.  This promotes our sellers to cater the customers well as this has direct impact on their brand and 

reputation. 

13. Our business relies on email and digital marketing, and a decrease in subscriber willingness to receive 

such emails or respond to our digital marketing initiatives could adversely affect our revenue and 

business. 

As many businesses have taken to email and digital marketing to attract and maintain consumers, so have we. 

Customerôs response to our mailers and our digital marketing initiatives are vital as we need such response to 

get new customers as well as generate an ongoing interest among existing customers about our services and 

products. Our revenue depends on the response we get from our clients on these platforms. In this day and age 

when emails flood everybodyôs inbox, it is difficult to catch the attention of a customer and this may adversely 

affect our revenue and business. 
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14.  Some of our Group Companies have incurred losses during the last three fiscal years. 
 

As set forth below, some of our Group Companies have incurred losses during last three fiscal years (as per their 

respective audited standalone financial statements): 

                                                                                                            (Amount in Rs.) 

Unlisted Companies  2016 ï 17 2015 ï 16 2014 ï 15 

Stud Farm Infrastructure Private Limited (1,23,218) (1,23,141) (91,86,631) 

 

15. We do not own certain premises used by us. Our registered office, situated at Ahmedabad, has been 

obtained on rent by us. 

Our registered office situated at 307-A,C/o Safal Pegashis, Opp. Kiran Motors,100ft Road, Opp: Rivera 

Bunglows, Prahalad Nagar, Vejalpur Ahmedabad Gujarat ï 380015 is taken on leave and license basis from 

Maharajkumar Bhagirath Singhji HUF. If the owners of such leased or rented premises do not renew the 

agreement under which we occupy or use the premises on terms and conditions acceptable to us, or at all, we 

may suffer a disruption in our operations. Whilst we maintain a reasonable level of diligence while finalising 

premises, any adverse impact on the title, ownership rights, development rights of our lessor or licensor from 

whose premises we operate or any dispute with the lessor, may impede our business operations. Our ability to 

renew existing agreements in respect of our leased premises, upon their expiry is crucial to our operations and 

profitability. If we fail to renew arrangements on terms commercially acceptable to us, we may have to incur 

additional costs in relocating our offices and or move to less desirable locations. 

16. In addition to normal remuneration, other benefits and reimbursement of expenses some of our Directors 

(including our Promoters) and Key Management Personnel are interested in our Company to the extent 

of their shareholding and dividend entitlement in our Company  

Some of our Directors (including our Promoters) and Key Management Personnel are interested in our 

Company to the extent of their shareholding and dividend entitlement in our Company, in addition to normal 

remuneration or benefits and reimbursement of expenses. We cannot assure you that our Directors or our Key 

Management Personnel would always exercise their rights as Shareholders to the benefit and best interest of our 

Company. Our Directors may take or block actions with respect to our business, which may conflict with our 

best interests or the interests of other minority Shareholders, such as actions with respect to future capital raising 

or acquisitions. We cannot assure you that our Directors will always act to resolve any conflicts of interest in 

our favour, thereby adversely affecting our business and results of operations and prospects. For further 

information, see the chapter titled ñOur Managementò and ñOur Promoters and Promoter Groupò on page nos. 

141 and 155 respectively of this Prospectus and the section titled ñFinancial Statementsò beginning on page no. 

167 of this Prospectus. 

17. We have issued Equity Shares at a price below the proposed issue price during the past one year prior to 

the date of filing this Prospectus and the average cost of acquisition of Equity Shares by our Promoters is 

lower than the Issue Price. 

 

Our Company has issued and allotted Equity Shares at a price which is below the issue price in the past unique 

year prior to the date of filing of this Prospects. The details of allotment are as follows: 

Date of 

allotment 

No. Of shares 

Allotted 

Face value 

(Rs.) 

Issue price 

(Rs.) 
Consideration 

Nature of 

Allotment 

March 30, 

2018 
56,17,359 10 Nil  N.A. 

Bonus 

Allotment 
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The price at which Equity Shares have been issued in the past one year is not indicative of the price at which 

Equity Shares may be offered in the Issue or at the price at which they will trade upon listing. For further details, 

please refer to chapter titled ñCapital Structureò on page no. 55 of this Prospectus. 

Further, our Promoters average cost of acquisition of Equity Shares in our Company is lower than the Issue 

Price. For further details regarding average cost of acquisition of Equity Shares by our Promoters in our 

Company and build-up of Equity Shares by our Promoters in our Company, please refer to the section titled 

ñRisk Factors - Prominent Notesò and chapter titled ñCapital Structureò beginning on page nos. 19 and 55 

respectively of this Prospectus. 

18. We require high working capital for our smooth day to day operations of business and any 

discontinuance or our inability to acquire adequate working capital timely and on favourable terms may 

have an adverse effect on our operations, profitability and growth prospects. 

Our business demands substantial funds towards working capital requirements. In case there are insufficient 

cash flows to meet our working capital requirement or we are unable to arrange the same from other sources or 

there are delays in disbursement of arranged funds, or we are unable to procure funds on favourable terms, it 

may result into our inability to finance our working capital needs on a timely basis which may have an adverse 

effect on our operations, profitability and growth prospects. 

19. We are dependent on our Individual Promoters, Mr. Vishwavijay Singh, Mr. Anand Varani and Mrs. 

Purba Kalita for their expertise and market goodwill. Our separation, if any, from our Promoters may 

adversely affect our business.  

Our promoters have a vast experience. We benefit from our relationship with our Promoters and our success 

depends upon the continuing services of our Promoters who have been responsible for the growth of our 

business and are closely involved in the overall strategy, direction and management of our business. Our 

Promoters have been actively involved in the day to day operations and management since the incorporation of 

the Company. Accordingly, our Group performance is heavily dependent upon the services of our Promoters. If 

our Promoters are unable or unwilling to continue in their present position i.e. if any of our promoters decide to 

join any corporation in managerial capacity or otherwise, we may not be able to replace them easily or at all. 

The loss of promoterôs services could impair our ability to implement our strategy, and our business, results of 

operations and prospects may be materially and adversely affected. 

20. There is no monitoring agency appointed by Our Company and deployment of funds are at the discretion 

of our Management and our Board of Directors, though it shall be monitored by the Audit Committee. 

As per SEBI (ICDR) Regulations, 2009 appointment of monitoring agency is required only for Issue size above 

Rs. 100 Crores. Hence, we have not appointed a monitoring agency to monitor the utilization of Issue proceeds. 

However, the audit committee of our Board will monitor the utilization of Issue proceeds.  

Further, our Company shall inform about material deviations in the utilization of Issue proceeds to the BSE 

Limited and shall also simultaneously make the material deviations / adverse comments of the audit committee 

public. 

Further, we propose to utilize the Net Proceeds for purposes identified in the chapter titled ñObjects of the Issueò 

and we propose to utilize the Rs. 509.60 Lakhs of the Net Proceeds towards general corporate purposes, namely, 

brand building exercises, strengthening of our marketing capabilities and Research and Development expense. 

The manner of deployment and allocation of such funds is entirely at the discretion of our management and our 

Board, subject to compliance with the necessary provisions of the Companies Act. 
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21. Our Company had negative cash flow in recent fiscals, details of which are given below. Sustained 

negative cash flow could adversely impact our business, financial condition and results of operations. 

Further, we have incurred losses in the previous Financial Years and may continue to incur losses for 

upcoming financial years. 

 

Huge promotional and employee expenses are required in our business and in return we may continue to suffer 

losses in the upcoming years. Also, we expend a significant amount of resources on promoting, establishing and 

maintaining our brands. However, there can be no assurance that our brands will continue to be effective in 

attracting and growing our merchant and customer bases or that such effort will be cost effective, which may 

adversely affect our results of operations. 

The detailed break up of cash flows is summarized in below mentioned table and our Company has reported 

negative cash flow in certain financial years and which could affect our business and growth: 

Particulars 
As on 31

st
 

Jan. 2018 

As on 31
st
 March 

2017 2016 

Net cash from (used in) 

Operating activities 
(945.85) (219.40) 8.39 

Net cash from (used in) 

Investing activities 
(1.03) (2.96) (4.44) 

Net cash from (used in) 

Financing activities 
946.27 230.67 0.97 

Net Cash Flow  (0.62) 8.31 4.92 

 

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet its 

capital expenditure, pay dividends, repay loans and make new investments without raising finance from external 

resources. If we are not able to generate sufficient cash flow, it may adversely affect our business and financial 

operations. For further details please refer to the section titled ñFinancial Statementsò and chapter titled 

ñManagement's Discussion and Analysis of Financial Conditions and Results of Operationsò beginning on page 

nos. 167 and 189 respectively, of this Prospectus. 

22. We have entered into certain related party transactions and may continue to do so. 

 

We have entered into related party transactions with our Promoters, its group members/ entities, Directors and 

other associates. While we believe that all such transactions have been conducted on arm length basis, however 

it is difficult to ascertain whether more favourable terms would have been achieved had such transactions been 

entered with unrelated parties. Furthermore, it is likely that we will continue to enter into related party 

transactions in the near future. There can be no assurance that such transactions, individually or in the aggregate, 

will not have an adverse effect on our financial condition and results of operation.  For further details regarding 

the related party transactions, see the disclosure on related party transactions contained in the financial 

statements included in this Prospectus and, also see the section ñRelated Party Transactionsò on page no. 184. 

23. Our success depends on our ability to retain and attract Key Managerial Personnel and, if we are not able 

to retain them or recruit additional qualified personnel, we may be unable to successfully develop and 

grow our business.  

Our Company is depending significantly on the expertise, experience and continued efforts of our key 

managerial personnel. If one or more members of our key managerial personnel are unable or unwilling to 

continue in his/her present position, it may be difficult to find a replacement, and business might thereby be 

adversely affected. Our industry requires personnel with specific technical knowledge and experience for our 

business.  
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Competition for key managerial personnel in our industry is intense and it is possible that our Company may not 

be able to retain existing key managerial personnel or may fail to attract/ retain new employees at equivalent 

positions in the future. As such, loss of key managerial personnel could adversely affect our business, results of 

operations and financial condition. For further details on the key managerial personnel of our Company, please 

refer to the chapter titled ñOur Managementò beginning on page no. 141 of this Prospectus. 

24. Our Directors and Promoters are not involved but may in the future, be involved in certain legal 

proceedings, which, if determined adversely, may adversely affect our business and financial condition. 

 

Our Company may in the future be, implicated in lawsuits in the ordinary course of our business, including 

lawsuits and arbitrations involving compensation for loss due to various reasons including tax matters, civil 

disputes, labour and service matters, statutory notices, regulatory petitions, consumer cases and other matters. 

Any Litigation or arbitration could result in substantial costs and a diversion of effort by us and/or subject us to 

significant liabilities to third parties. In addition, our Company is subject to risks of litigation including public 

interest litigation, contract, employment related, personal injury and property damage. Our Company cannot 

provide any assurance that these legal proceedings will be decided in our favour. Any adverse decision may 

have a significant effect on our business including the financial condition of our Company, delay in 

implementation of our current or future project and results of operations. There can be no assurance that the 

results of such legal proceedings will not materially harm our business, reputation or standing in the marketplace 

or that our Company will be able to recover any losses incurred from third parties, regardless of whether our 

Company is at fault or not. There can be no assurance that losses relating to litigation or arbitration will be 

covered by insurance, that any such losses would not have a material adverse effect on the results of our 

operations or financial condition, or that provisions made for litigation and arbitration related losses would be 

sufficient to cover our ultimate loss or expenditure. Details of outstanding proceedings that have been initiated 

against our Company, our Promoters, our Group Companies and our Directors are set forth in the chapter titled 

ñOutstanding Litigation and Material Developmentsò starting from page no. 196 of this Prospectus. 

25. Delay in raising funds from the IPO could adversely impact the implementation schedule. 

 

The proposed expansion, as detailed in the chapter titled "Objects of the Issue" is to be largely funded from the 

proceeds of this IPO. We have not identified any alternate source of funding and hence any failure or delay on 

our part to mobilize the required resources or any shortfall in the Issue proceeds may delay the implementation 

schedule. We therefore, cannot assure that we would be able to execute the expansion process within the given 

timeframe, or within the costs as originally estimated by us. Any time overrun or cost overrun may adversely 

affect our growth plans and profitability. 

26. Changes in technology may impact our business by making our products or services less competitive or 

obsolete or require us to incur additional capital expenditures. 

 

Our future success will depend in part on our ability to respond to technological advances and emerging industry 

standards and practices on a cost-effective and timely basis. Changes in technology may make newer products 

and services more competitive than ours or may require us to incur additional capital expenditures to upgrade 

our technology, innovations, research and development facilities in order to provide newer products or services. 

If we are unable to adapt our technology in a timely manner to changing market conditions, client requirements 

or technological changes, our business, financial performance and the results of operations could be affected. 

27. Our actual results could differ from the estimates and projections used to prepare our financial 

statements. 

 

The estimates and projections are based on and reflect our current expectations, assumptions and/ or projections 

as well as our perception of historical trends and current conditions, as well as other factors that we believe are 

appropriate and reasonable under the circumstances. There can be no assurance that our expectations, estimates, 
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assumptions and/or projections, including with respect to the future earnings and performance will prove to be 

correct or that any of our expectations, estimates or projections will be achieved. 

28. Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash 

flows, working capital requirements, capital expenditure and restrictive covenants in our financing 

arrangements. 

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a 

result, we may not declare dividends in the foreseeable future. Any future determination as to the declaration 

and payment of dividends will be at the discretion of our Board of Directors and will depend on factors that our 

Board of Directors deem relevant, including among others, our results of operations, financial condition, cash 

requirements, business prospects and any other financing arrangements. Accordingly, realization of a gain on 

shareholders investments may largely depend upon the appreciation of the price of our Equity Shares. There can 

be no assurance that our Equity Shares will appreciate in value. For details of our dividend history, see the 

chapter titled ñDividend Policyò beginning on page no. 166 of this Prospectus. 

29. Any future issuance of Equity Shares may dilute your shareholdings, and sales of the Equity Shares by 

our major shareholders may adversely affect the trading price of our Equity Shares. 

 

Any future equity issuances by our Company may lead to the dilution of investorsô shareholdings in our 

Company. In addition, any sale of substantial Equity Shares in the public market after the completion of this 

Issue, including by our major shareholders, or the perception that such sales could occur, could adversely affect 

the market price of the Equity Shares and could significantly impair our future ability to raise capital through 

offerings of the Equity Shares. We cannot predict what effect, if any, market sales of the Equity Shares held by 

the major shareholders of our Company or the availability of these Equity Shares for future sale will have on the 

market price of our Equity Shares. 

30. The Issue Price of our Equity Shares may not be indicative of the market price of our Equity Shares after 

the Issue and the market price of our Equity Shares may decline below the Issue Price and you may not 

be able to sell your Equity Shares at or above the Issue Price. 

 

The Issue price is based on numerous factors. For further information, see the chapter titled ñBasis for Issue 

Priceò beginning on page no. 94 of this Prospectus and may not be indicative of the market price of our Equity 

Shares after the Issue. The market price of our Equity Shares could be subject to significant fluctuations after the 

Issue, and may decline below the Issue Price. We cannot assure you that you will be able to sell your Equity 

Shares at or above the Issue Price. Among the factors that could affect our share price are:   

¶ Quarterly variations in the rate of growth of our financial indicators, such as earnings per share, net                     

income and revenues; 

¶ Changes in revenue or earnings estimates or publication of research reports by analysts; 

¶ Speculation in the press or investment community; 

¶ Domestic and international economic, legal and regulatory factors unrelated to our performance. 

 

31. Any future acquisitions, joint ventures, partnerships, strategic alliances, tie-ups or investments could fail 

to achieve expected synergies and may disrupt our business and harm our financial condition and 

operating results.  

 

Our success will depend, in part, on our ability to expand our business in response to changing technologies, 

customer demands and competitive pressures. We have, in the past, explored and continue to explore 

opportunities on our own, through wholly owned subsidiaries, or through tie-ups, acquisitions, strategic 

alliances, partnerships or joint ventures across countries and regions of focus. In some circumstances, we may 

also decide to acquire, or invest in, complementary technologies instead of internal development. While we are 
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currently evaluating opportunities and speaking to several potential partners, we have not entered into any 

definitive agreements in relation to this. Further, the identification of suitable acquisition candidates can be 

difficult, time-consuming and costly, and we may not be able to successfully complete acquisitions that we 

target in the future. The risks we face in connection with acquisitions may include integration of product and 

service offerings, co-ordination of R&D and sales and marketing functions and the diversion of management 

time and focus from operating our business to addressing acquisition integration challenges. Our failure to 

address these risks or other problems encountered in connection with our acquisitions and investments could 

cause us to fail to realise the anticipated benefits of these acquisitions or investments, cause us to incur 

unanticipated liabilities, and harm our business generally. 

32. The proper functioning of our websites is essential to our business and any failure to maintain the 

satisfactory performance, security and integrity of our websites will materially and adversely affect our 

business, reputation, financial condition and results of operations.  

 

The satisfactory performance, reliability and availability of our websites, our transaction -processing systems 

and our network infrastructure are critical to our success and our ability to attract and retain customers and 

maintain adequate customer service levels. Our net revenues depend on the number of visitors who shop on our 

e -retail website and the volume of orders we fulfil as well as the number of stores on our B2B marketplace. 

Any system interruptions caused by computer viruses, hacking or other attempts to harm our systems that result 

in the unavailability or slowdown of our website or reduced order fulfilment performance would reduce the 

volume of products sold and the attractiveness of product offerings at our website. Our servers may also be 

vulnerable to computer viruses, physical or electronic break-ins and similar disruptions, which could lead to 

interruptions, delays, loss of data or the inability to accept and fulfil customer orders. We may also experience 

interruptions caused by reasons beyond our control. There can be no assurance that such unexpected 

interruptions will not happen, and any such future occurrences could damage our reputation and result in a 

material decrease in our revenues. We periodically upgrade and expand our systems, and in the future, we will 

continue to further upgrade and expand our systems and to integrate newly developed or purchased software 

with our existing systems to support increased transaction volume. Any inability to add additional software and 

hardware or to develop and upgrade our existing technology, transaction-processing systems or network 

infrastructure to accommodate increased traffic on our website or increased sales volume through our 

transaction-processing systems may cause unanticipated system disruptions, slower response time, degradation 

in levels of customer service and impaired quality and speed of order fulfilment, which would have a material 

adverse effect on our business, reputation, financial condition and results of operations. 

33. Managing employee benefit pressures in India may prevent us from sustaining our competitive advantage 

which could adversely affect our business prospects and future financial performance.  

 

Employee benefits represent a major expense for us and our ability to maintain or reduce such costs is critical 

for our business operations. We may be required to increase employee compensation levels to remain 

competitive and manage attrition, and consequently we may need to increase the prices of our products and 

services. An increase in wages/ salaries paid to our employees may result in a material adverse effect on our 

profits in the event that we are unable to pass on such increased expenditure to our users or customers without 

losing their business to our competitors. Likewise, if we are unable to sustain or increase the number of 

employees as necessary to meet growing demand, our business, financial condition and results of operations 

could be adversely affected. 

34. There are no standard valuation methodologies or generally accepted accounting practices or standard of 

measure of the information technology and related industries.  

 

We are a digital commerce company which offers solutions in both B2C and B2B e-commerce business. 

However, there are currently no standard valuation methodologies or generally accepted accounting practices or 

standard of measure for companies in the internet based business models. Consequently, any comparison of our 
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Company with other companies engaged in similar businesses may not provide investors with any meaningful 

information, comparisons or analysis. In addition, many of these companies follow different accounting 

practices and prepare their financials in accordance with GAAP that is significantly different from Indian GAAP 

in accordance with which we prepare our financial statements. Our investors may, therefore, not be able to 

accurately assess and measure the value of our business by comparing our price/ earnings (P/E), and the price/ 

book value per share multiples with that of global and local internet based companies. Our investors may 

therefore not be able to accurately assess and measure the value of our business factoring in the effectiveness of 

our products and services, and our future growth potential. 

35. An inability to respond to constantly changing customer preferences or successfully adopt new 

technologies or adapt our website and systems to customer requirements or evolving industry standards, 

our business prospects and future financial performance may be adversely affected.  

 

The e-retail and e-commerce industries are subject to fast evolving consumer preferences. Consequently, we are 

required to stay abreast with emerging lifestyle and consumer trends and anticipate trends that will appeal to 

existing and potential customers including value added services which are offered by us. If we do not anticipate, 

identify and respond effectively to consumer and user preferences or changes in consumer and user trends at an 

early stage, we may not be able to generate the desired level of sales or revenues from services. To remain 

competitive, we must continue to enhance and improve the responsiveness, functionality and features of our 

Salebhai.com e -retail and B2B Marketplace websites. The internet and the online retail industry are 

characterized by rapid technological evolution, changes in user requirements and preferences, frequent 

introductions of new products and services embodying new technologies and the emergence of new industry 

standards and practices that could render our existing proprietary technologies and systems obsolete. Our 

success will depend, partly, on our ability to identify, develop, acquire or license technologies useful in our 

business, enhance our existing services, develop new services and technologies that address the increasingly 

sophisticated and varied needs of our existing and prospective customers, and respond to technological advances 

and emerging industry standards and practices on a cost-effective and timely basis. There can be no assurance 

that we will be able to use new technologies effectively or adapt our website, proprietary technologies and 

transaction-processing systems to customer requirements or emerging industry standards. If we are unable to 

adapt to changing market conditions or customer requirements in a cost-effective and timely manner, whether 

for technical, legal, financial or other reasons, our business, prospects, financial condition and results of 

operations would be adversely affected. 

36. Change in Consumer behavior or purchase pattern may affect our Business and result of operations. 

Customerôs Behavior is highly volatile and there is no certainty that the same customers would buy the product 

from our platform. Further the purchase pattern of our customer is subject to seasonability of products or taste or 

preference which may cause to decrease our online sales for the company. Accordingly, it is difficult to predict 

the customerôs behavior which results in wrong prediction of the future sales of the company which may 

adversely affect our business.  

37. Government regulation of the internet and e-commerce is evolving, and unfavourable changes or failure 

by us to comply with these regulations could substantially harm our business and results of operations.  

 

We are governed by general business laws as well as regulations specifically governing the internet and e -

commerce. Existing and future laws and regulations could impede the growth of the internet or other online 

services including products and services offered through the Salebhai.com e -retail site. These laws and 

regulations may stipulate stringent taxation, tariffs, privacy of customers and users, data protection, content, 

copyrights, distribution, electronic contracts and other communications, consumer protection, and the 

characteristics and quality of services. Our future product and service offerings may subject us to additional 

rules and regulations, the ambit of which is not presently clear. For further information, see ñRegulations and 

Policiesò. The application and implementation of the existing laws governing issues such as property ownership, 
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sales and other taxes, libel and personal privacy in relation to the internet are not free from doubt as the vast 

majority of these laws were enacted prior to the advent of the internet and do not contemplate or address the 

unique issues raised by the internet or e-commerce. In addition, it is possible that governments of one or more 

countries may seek to censor content available on our websites and applications or may even attempt to 

completely block access to our websites especially in jurisdictions in which we operate. Adverse legal or 

regulatory developments could substantially harm our business. In particular, in the event that we are restricted, 

in whole or in part, from operating in one or more countries, our ability to retain or increase our subscriber base 

may be adversely affected and we may not be able to maintain or grow our revenue as anticipated. 

38. We may become a target for public scrutiny, including complaints to regulatory agencies, negative media 

coverage, including social media and malicious reports, all of which could severely damage our reputation 

and materially and adversely affect our business and prospects.  

 

We process numerous transactions on a daily basis on our Salebhai.com e-retail site as well as the Salebhai.com 

ecommerce marketplace, and the high volume of transactions taking place on our marketplaces creates the 

possibility of heightened attention from the public, the media and our participants. In addition, changes in our 

services or policies have resulted and could result in objections by members of the public, the media, including 

social media, participants in our ecosystem or others. From time to time, these objections or allegations, 

regardless of their veracity, may result in negative publicity, which could result in government inquiry or harm 

our reputation. Corporate transactions which we or related parties undertake may also subject us to increased 

media exposure and public scrutiny. There is no assurance that we would not become a target for public scrutiny 

in the future or such scrutiny and public exposure would not severely damage our reputation as well as our 

business and prospects. In addition, our directors and management have been, and continue to be, subject to 

scrutiny by the media and the public regarding their activities at and outside our Company, which may result in 

unverified, inaccurate or misleading information about them being reported by the press. Negative publicity 

about our founders, directors or management, even if untrue or inaccurate, may harm our reputation. 

39. We may not be able to secure sufficient financing on favourable terms, or at all, to meet our future capital 

needs.  

 

In the future, we may require additional capital to pursue business opportunities or acquisitions or respond to 

challenges, competition and unforeseen circumstances. We may also decide to engage in equity or debt 

financings or enter into credit facilities for other reasons. We may not be able to secure debt or equity financing 

in a timely manner, on favourable terms, or at all. Any debt financing obtained by us in the future could involve 

restrictive covenants relating to our capital raising activities and other financial and operational matters, which 

may make it more difficult for us to obtain additional capital and to pursue business opportunities, including 

potential acquisitions. 

40. We and our Group Companies have made delay in relation to regulatory filings to be made with the 

ROC.  

 

Our company has made delay and irregularity in filing of Forms with Registrar of Companies, Ahmedabad w.r.t 

various allotments made and filing of Annual Return and Financial Statements in the preceding years. Further, 

our group companies have made delay in filing Annual Return and Financial Statements for the preceding 

Financial Years. Our Board of directors and management continuously endeavour to maintain good corporate 

governance standards & principles. 

 

We cannot predict the effect of such late filings made by our Company and this may lead to certain difficulties 

and/or contingences however the same shall not have any major adverse impact on the business and growth of 

our Company. 

  



 
  

SALEBHAI INTERNET LIMITED  | RISK FACTORS 31 

 

EXTERNAL RISK FACTORS  

 

41. Our business is dependent on economic growth in India. 

Our performance is dependent on the health of the overall Indian economy. There have been periods of 

slowdown in the economic growth of India. India economic growth is affected by various factors including 

domestic consumption and savings, balance of trade movements primarily resulting from export demand and 

movements in key imports, such as oil and oil products, and annual rainfall, which affect agricultural 

production. For example, in the monsoon of 2009 several parts of the country experienced below average 

rainfall, leading to reduced farm output which impaired economic growth. In the past, economic slowdowns 

have harmed industries and industrial development in the country. Any future slowdown in the Indian economy 

could harm our business, financial condition and results of operations. 

42. Financial Instability and disruptions in Indian financial markets could materially and adversely affect 

our results of operations and financial condition. 

 

The Indian economy and financial markets are significantly influenced by worldwide economic, financial and 

market conditions. Any financial turmoil may have a negative impact on the Indian economy. Although 

economic conditions differ in each country, investorsô reactions to any significant developments in one country 

can have adverse effects on the financial and market conditions in other countries. A loss in investor confidence 

in the financial systems, particularly in other emerging markets, may cause increased volatility in Indian 

financial markets. 

 

Any prolonged financial crisis may have an adverse impact on the Indian economy and us, thereby resulting in a 

material and adverse effect on our business, operations, financial condition, profitability and price of our Equity 

Shares. 

 

43. Any changes in the regulatory framework could adversely affect our operations and growth prospects. 

 

The company is subject to various regulations and policies. For details see chapter titled ñKey Industry 

Regulationsò beginning on page no. 131 of this Prospectus. The company`s current businesses and prospects 

could be materially adversely affected by changes in any of these regulations and policies, including the 

introduction of new laws, policies or regulations or changes in the interpretation or application of existing laws, 

policies and regulations. There can be no assurance that it will succeed in obtaining all requisite regulatory 

approvals in the future for its operations or that compliance issues will not be raised in respect of its operations, 

either of which could have a material adverse affect on the business, financial condition and results of 

operations. 

44. Our business is subject to a significant number of tax regimes and changes in legislation governing the 

rules implementing them or the regulator enforcing them in any one of those jurisdictions could 

negatively and adversely affect our results of operations.  

The revenues recorded and income earned is taxed on differing bases, including net income actually earned, net 

income deemed earned and revenue-based tax withholding. The final determination of the tax liabilities involves 

the interpretation of local tax laws as well as the significant use of estimates and assumptions regarding the 

scope of future operations and results achieved and the timing and nature of income earned and expenditures 

incurred. Changes in the operating environment, including changes in tax laws, could impact the determination 

of the tax liabilities of our Company for any year.  
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45. Natural calamities and force majeure events may have a negative impact on the Indian economy and 

cause our business to suffer. 

India has experienced natural calamities such as earthquakes, tsunami, floods and drought in the past few years. 

These natural disasters may cause significant interruption to our operations, and damage to the environment that 

could have a material adverse impact on us. The extent and severity of these natural disasters determines their 

impact on the Indian economy. Further prolonged spells of deficient or abnormal rainfall or other natural 

calamities in the future could have a negative impact on the Indian economy, adversely affecting our business 

and the price of the Equity Shares. 

46. Terrorist attacks, civil unrests and other acts of violence in India and around the region could adversely 

affect the markets, resulting in loss of consumer confidence and adversely affect the business, results of 

operations, financial condition and cash flows. 

 

Terrorist attacks, civil unrests and other acts of violence or war in India and around the region may adversely 

affect worldwide financial markets and result in a loss of consumer confidence and ultimately adversely affect 

the business, results of operations, financial condition and cash flows. Political tensions could create a 

perception that an investment in Indian companies involves higher degrees of risk and on the business and price 

of the Equity Shares. 

47. In future the company may depend on banks and financial institutions and other sources for meeting its 

short and medium term financial requirements. 

Any delay in the disbursal of funds from these bodies can act as a bottleneck to the project execution capabilities 

and thereby its results of operations. The company cannot assure that it will be able to do so on commercially 

reasonable terms. Any increase in interest expense may have a material adverse effect on its business prospects, 

financial condition and results of operations. 

48. We cannot guarantee the accuracy or completeness of facts and other statistics with respect to India, the 

Indian economy and the Industry contained in the Prospectus. 

 

While facts and other statistics in the Prospectus relating to India, the Indian economy and the Industry has been 

based on various government publications and reports from government agencies that we believe are reliable, 

we cannot guarantee the quality or reliability of such materials. While we have taken reasonable care in the 

reproduction of such information, industry facts and other statistics have not been prepared or independently 

verified by us or any of our respective affiliates or advisors and, therefore we make no representation as to their 

accuracy or completeness. These facts and other statistics include the facts and statistics included in the chapter 

titled ñIndustry Overviewò beginning on page no. 99 of this Prospectus. Due to possibly flawed or ineffective 

data collection methods or discrepancies between published information and market practice and other 

problems, the statistics herein may be inaccurate or may not be comparable to statistics produced elsewhere and 

should not be unduly relied upon. Further, there is no assurance that they are stated or compiled on the same 

basis or with the same degree of accuracy, as the case may be, elsewhere. 

49. Conditions in the Indian securities market may affect the price or liquidity of our Equity Shares. 

The Indian securities markets are smaller than securities markets in more developed economies and the 

regulation and monitoring of Indian securities markets and the activities of investors, brokers and other 

participants differ, in some cases significantly, from those in the more developed economies. Indian stock 

exchanges have in the past experienced substantial fluctuations in the prices of listed securities. Further, the 

Indian stock exchanges have experienced volatility in the recent times. The Indian stock exchanges have also 

experienced problems that have affected the market price and liquidity of the securities of Indian companies, 

such as temporary exchange closures, broker defaults, settlement delays and strikes by brokers. In addition, the 

governing bodies of the Indian stock exchanges have from time to time restricted securities from trading and 
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limited price movements. A closure of, or trading stoppage on the SME Platform of BSE could adversely affect 

the trading price of the Equity Shares. 

50. Global economic, political and social conditions may harm our ability to do business, increase our costs 

and negatively affect our stock price. 

 

Global economic and political factors that are beyond our control, influence forecasts and directly affect 

performance. These factors include interest rates, rates of economic growth, fiscal and monetary policies of 

governments, inflation, deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in 

commodities markets, consumer debt levels, unemployment trends and other matters that influence consumer 

confidence, spending and tourism. Increasing volatility in financial markets may cause these factors to change 

with a greater degree of frequency and magnitude, which may negatively affect our stock prices. 

51. Last but not the least, Equity Investment per-se is itself a Risk Investment. 

 

The Stock Market is affected by numerous factors both controllable and non-controllable affected by any market 

either domestic or international. For instance, the recent financial crisis developed in Greek and the collapse of 

the Chinese Stock Market affected adversely to the Indian Stock Market as well as all other Stock Markets 

Internationally. The said developments also affected currency markets all over the world. The commodity 

market was also not spared from such developments. Hence investors are advised to make their own judgement 

depending upon their risk appetite and invest wisely in stock market.  

 

Prominent Notes:  

 

1. Public Issue Of 22,59,600 Equity Shares of Face Value of Rs.10/- each of Salebhai Internet Limited (ñSILò or 

ñOur Companyò or ñThe Issuerò) for Cash at a Price of Rs. 105/- Per Equity Share (ñIssue Priceò) aggregating 

to Rs.2372.58 Lakhs, of which 1,16,400 Equity Shares of Face Value of Rs. 10./- each at a price of Rs. 105/- 

aggregating to Rs. 122.22 Lakhs will be reserved for subscription by Market Maker (ñMarket Maker 

Reservation Portionò) and Net Issue to Public of 21,43,200 Equity Shares of Face Value of Rs. 10/-each at a 

price of Rs. 105/- aggregating to Rs. 2250.36 Lakhs (hereinafter referred to as the ñNet Issueò) The Issue and 

the Net Issue will constitute 26.58 % and 25.21 % respectively of the Post Issue paid up Equity Share Capital of 

Our Company.  

 

2. This Issue is being made for at least 25 % of the post-issue paid-up Equity Share capital of our Company, 

pursuant to Rule 19(2) (b) (i) of the Securities Contracts (Regulation) Rules, 1957 as amended. This Issue is 

being made in terms of Chapter XB of the SEBI (ICDR) Regulations, 2009, as amended from time to time. As 

per Regulation 43(4) of the SEBI (ICDR) Regulations, as amended, since our is a fixed price issue óthe 

allocationô is the net issue to the public category shall be made as follows:  

a) Minimum fifty percent to retail individual investors; and 

b) Remaining to: 

(i) Individual applicants other than retail individual investors; and  

(ii)  Other investors including corporate bodies or institutions, irrespective of the number of specified 

securities applied for; 

c) The unsubscribed portion in either of the categories specified in (a) or (b) above may be allocated to 

the applicants in the other category.  

 

If the retail individual investor category is entitled to more than fifty per cent on proportionate basis, 

accordingly the retail individual investors shall be allocated that higher percentage. 
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3. The Net worth of our Company as on 31st March, 2017 and 31st March, 2016, was Rs. (167.50) Lakhs and Rs. 

(110.19) Lakhs respectively and Rs. 610.35 lakhs for the ten months period ended on January 31, 2018. For 

more information, see the section titled ñFinancial Information of the Companyò beginning on page no.167 of 

this Prospectus.  

 

4. The NAV per Equity Share, based on Standalone Restated Financials of our Company as March 31, 2017 was 

Rs. (31.93) per equity share, March 31, 2016 was Rs. (1,101.92) per equity share and for the ten months period 

ended on January 31, 2018 was Rs. 97.93 per equity share. For more information, see the section titled 

ñFinancial Information of the Companyò beginning on page no.167 of this Prospectus.  

 

5. The average cost of acquisition of Equity Shares by our Promoters is set out below:  

Name of our promoter Number of equity shares held Average cost of acquisitions 

Mr. Vishwavijay M. Singh 24,92,220 Rs. 4.48/- 

Mr. Anandprakash Varani 6,47,930 Rs. 3.62/- 

Ms. Purba Kalita 2,00,000 Rs. 1.00/- 

 

As certified by our Statutory Auditor vide their certificate dated May 11, 2018. For Further details, please refer 

to chapter titled ñCapital Structureò beginning on page no.55 of this Prospectus. 

 

6. We have entered into various related party transactions with related parties including various Promoter group 

entity for the period ended 31st March, 2017 and 31st March 2016 and for the ten months period ended on 

January 31, 2018. For nature of transactions and other details as regard to related party transactions section titled 

ñFinancial Information of the Companyò ïAnnexure  XX -Statement of Related Parties Transactions, as 

Restatedò on page no.184 of this Prospectus.  

 

7. No Group companies have any business or other interest in our Company, except as stated in section titled 

ñFinancial Information of the Company - Annexure XX- Statement of Related Parties Transactions, as Restatedò 

on page no. 184 and Chapter titled ñOur Promoters and Group Companiesò beginning on page no. 159 and to 

the extent of any Equity Shares held by them and to the extent of the benefits arising out of such shareholding. 

 

8. Our Company was originally incorporated in Ahmedabad as ñSalebhai Internet Private Limitedò on             

April 06, 2015 under the provisions of the Companies Act, 2013 vide certificate of incorporation issued by the 

Registrar of Companies, Ahmedabad, Gujarat. A fresh certificate of incorporation consequent upon conversion 

of Company to ñSalebhai Internet Limitedò was issued on February 12, 2018 by the Registrar of Companies, 

Ahmedabad, Gujarat. The Companyôs Corporate Identity Number is U51101GJ2015PLC082801. For details of 

the changes in our name and registered office, please refer to the chapter titled ñHistory and Corporate 

Structureò beginning on page no. 137 of this Prospectus. 

 

9. Our Company, Promoters, Directors, Promoter Group have not been prohibited from accessing the Capital 

Market under any order or direction passed by SEBI nor they have been declared as willful defaulters by RBI / 

Government authorities. Further, no violations of securities laws have been committed by them in the past or 

pending against them.  

 

10. Investors are advised to see the paragraph titled ñBasis for Issue Priceò beginning on page no.94 of this 

Prospectus. 

 

11. The Lead Manager and our Company shall update this Prospectus and keep the investors / public informed of 

any material changes till listing of the Equity Shares offered in terms of this Prospectus and commencement of 

trading.  
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12. Investors are free to contact the Lead Manager i.e. Monarch Networth Capital Limited for any clarification, 

complaint or information pertaining to the Issue. The Lead Manager and our Company shall make all 

information available to the public and investors at large and no selective or additional information would be 

made available for a section of the investors in any manner whatsoever.  

 

13. In the event of over-subscription, allotment shall be made as set out in paragraph titled ñBasis of Allotmentò 

beginning on page no. 274 of this Prospectus and shall be made in consultation with the Designated Stock 

Exchange i.e. BSE. The Registrar to the Issue shall be responsible to ensure that the basis of allotment is 

finalized in a fair and proper manner as set out therein.  

 

14. None of our Promoters, Promoter Group, Directors and their relatives has entered into any financing 

arrangement or financed the purchase of the Equity Shares of our Company by any other person during the 

period of six months immediately preceding the date of filing of this Prospectus.  

 

15. The Directors / Promoters of our Company have no interest in our Company except to the extent of 

remuneration and reimbursement of expenses (if applicable) and to the extent of any Equity Shares of our 

Company held by them or their relatives and associates or held by the companies, firms and trusts in which they 

are interested as director, member, partner, and/or trustee, and to the extent of benefits arising out of such 

shareholding. For further details please see the chapter titled ñOur Managementò beginning on page no. 141, 

chapter titled ñOur Promoter Group & Promoter Group Companiesò beginning on page no.159 and chapter titled 

ñFinancial Information of the Companyò beginning on page no. 167 of this Prospectus.  

 

16. No loans and advances have been made to any person(s) / companies in which Directors are interested except as 

stated in the Auditors Report. For details, please see the section titled ñFinancial Information of the Companyò 

beginning on page no.167 of this Prospectus.  

 

17. Trading in Equity shares of our Company for all the investors shall be in dematerialised form only. 

  



 
  

SALEBHAI INTERNET LIMITED  | SUMMARY OF INDUSTRY 36 

 

SECTION III ï INTRODUCTION  

SUMMARY OF INDUSTRY 

 

After exceeding expectations in 2017, the global economy is projected to carry forward its current momentum to 

generate a 3 percent growth rate in 2018. While the growth path of mature markets will remain solid in the short 

term, potential for much faster growth is limited, and a growth slowdown is likely to set in later in the decade. 

As some major emerging markets are maturing themselves, especially China, they are unlikely to return to 

growth trends of the past. The good news is that a larger role for qualitative growth factors an improvement in 

labour force skills, digitization, and especially stronger productivity growth may help sustain growth and 

provide better conditions for businesses to thrive over the next decade. 

 

In 2018, the economies of emerging Asia are expected to grow at 4.9 percent -- a slight improvement over 2017. 

While the regionôs growth rate is likely to slow in the medium term, it will still perform better than the global 

emerging market average. Deceleration in Chinaôs economic growth, Southeast Asiaôs exposure to rising ant 

globalization sentiment in the West, and challenges fully translating a demographic dividend in India into 

productive human capital are significant impediments to the regionôs growth potential.   

(Source: www.conference-board.org/economic-outlook-2018) 

 

India has emerged as the fastest growing major economy in the world as per the Central Statistics Organisation 

(CSO) and International Monetary Fund (IMF) and it is expected to be one of the top three economic powers of 

the world over the next 10-15 years, backed by its strong democracy and partnerships. Indiaôs GDP increased 

7.1 per cent in 2016-17 and is expected to reach a growth rate of 7 per cent by September 2018. India's gross 

domestic product (GDP) grew by 6.3 per cent in July-September 2017 quarter as per the Central Statistics 

Organisation (CSO). Corporate earnings in India are expected to grow by over 20 per cent in FY 2017-18 

supported by normalisation of profits, especially in sectors like automobiles and banks, according to Bloomberg 

consensus. India has retained its position as the third largest start-up base in the world with over 4,750 

technology start-ups, with about 1,400 new start-ups being founded in 2016, according to a report by 

NASSCOM. India's foreign exchange reserves were US$ 404.92 billion in the week up to December 22, 2017, 

according to data from the RBI. 

 

With the improvement in the economic scenario, there have been various investments in various sectors of the 

economy. The M&A activity in India increased 53.3 per cent to US$ 77.6 billion in 2017 while private equity 

(PE) deals reached US$ 24.4 billion. India's gross domestic product (GDP) is expected to reach US$ 6 trillion by 

FY27 and achieve upper-middle income status on the back of digitisation, globalisation, favourable 

demographics, and reforms. India is also focusing on renewable sources to generate energy. It is planning to 

achieve 40 per cent of its energy from non-fossil sources by 2030 which is currently 30 per cent and also have 

plans to increase its renewable energy capacity from 57 GW to 175 GW by 2022. 

(Source :www.ibef.org/economy/indian-economy-overview) 

 

Retail ecommerce sales worldwide will continue to post solid gains in 2017, rising 23.2% to $2.290 trillion. This 

year, for the first time, ecommerce sales will account for one-tenth of total retail sales worldwide. 

 

Global retail e-commerce market is expected to witness a high growth on account of favourable attitude towards 

new shopping channels. The overall market is projected to grow at an approximate CAGR of 10% from 2016 to 

2024. Retail e-commerce allows consumers to buy goods from the seller over the internet. Customers can find 

their interested products by visiting the website. Most online retailers use shopping cart software. Payment and 

delivery information are collected using a check out process. Convenience is the major factor driving the overall 

online shopping market growth. It is easier to navigate through various product categories with the help of 

search system. 
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The e-commerce has transformed the way business is done in India. The Indian e-commerce market is expected 

to grow to US$ 200 billion by 2026 from US$ 38.5 billion as of 2017. The value of e-commerce market is 

expected to cross US$ 50 billion by 2018. Much growth of the industry has been triggered by increasing internet 

and Smartphone penetration. The ongoing digital transformation in the country is expected to increase Indiaôs 

total internet user base to 829 million by 2021 (59 per cent of total population), from 373 million (28 per cent of 

population) in 2016, while total number of networked devices in the country are expected to grow to two billion 

by 2021, from 1.4 billion in 2016. 

 

Total online spending, inclusive of domestic and cross border shopping, is expected to increase by 31 per cent 

year-on-year to Rs 8.76 trillion (US$ 135.8 billion) by 2018. Cross border shopping by Indians touched Rs 

58,370 crore (US$ 9.1 billion) in 2016, and is expected to by 85 per cent year-on-year in 2017. The top 3 

countries preferred by Indians for cross-border shopping in 2016 were USA (14%), UK (6%) and China (5%). 

The internet industry in India is likely to double to reach US$ 250 billion by 2020, growing to 7.5 per cent of 

Gross Domestic Product (GDP), with the number of mobile internet users growing to about 650 million and that 

of high-speed internet users reaching 550 million.5 About 70 per cent of the total automobile sales in India, 

worth US$ 40 billion, are expected to be digitally influenced by 2020 as against US$ 18 billion in 2016. 

 

  




























































































































































































































































































































































































































































































































































































































































