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APPENDIX 8.
Table of Index Figures showing Fluctuations in shares (by Mr. G. Findlay Shirras).

BTOCK EXCHANGE ENQUIRY COMMITTEE.

Evibence or ME. FIxpLAY SHIRRAS,

1. An Index number of 100 selurities, divided into the following groups, has been
prepared for the Committee at the request of the Secretary :—

TaBLE I.—Securities Index Number,

' f
Pre-war
G . | Ne. °‘i price | July | July | July i Juiy | July
roup. wecuri- | yote 11915 | 1916 | 1007 | 1018 | 1919
tios ;
S A TTY i

!

iJuly July [ July | July
1920 | 1821 | 1922 | 1923

Government and Corporation

peourities .. 7 1060 i1 87 73 74 77 85 65 83 T2
Banks . 8 15 85 | 112 | 126 126 ( 191 174 | 162 | 157 | 145
Railway Compamoa .. 10 Mg | N3 123 | 102 97 | W7 a1 92 84 | 102
Cotton Mills ‘e 42 100 97 (114 | 138 | 212 ] 216 438 | 450 | 408 | 229
Cotton Ginning ond Prea
ing Companice 8 100 g4 {102 118 | 131 126 168 | 158 | 183 | 147
Cenment and Mangsneee Com.-
panies 4 100 98 [ 245 | 404 | 456 | 627 5056 | 520 i 413 194
Electria Undertukmp .. 2 10U 80 | 122 126 1139 [ 237 263 | 212 {175 | 136
Miscellanvouy Companios .. 21 100 | 105 | 147 190 [ 185 (210 229 | 203 | 163 | 120
O, i — ] .
Industrial securities v a3 100 101 130 54 194 218 313 311 247 176
General Averags .. 100 iw | 100 | 127 | 151 184 | 2086 206 | 2956 | 253 | 109

The basic or standard period has been taken as July 1914 hecause the month previous to the
outbreank of war is usually selected in such indexes. Quotations have been taken month by
month from July 1919 onwards, Previous to July 1919 the quotation for July in each year
only was solected.

Considerable difficulty was experienced from the absence of daily official lists. The quo-
tations were obtained from the Weekly Reports of “ The Times of India *, various issues of
** Capital *, representative brokers in the City and in a few cases from the transfer * registers of
Compunies.

1t is desireble that the Bornbay Stock Exchange should publish daily official lists on the
lines of the London Stock Exchange and similar Exchanges, Where considerable fluctuations
take place it is desirable that the opening, closing, highest and lowest prices should be known.

II. The bistory of the share boom and its aftermath is seen in the coloured charts and
in the monthly variations especially of cotton mille and other securities,

TaBLE IL—Cotton Mill Shares (42 Companies).
(July 1914 = 100)

Month. 1919 1920 1921 1922 1923

January v 389 388 409 202
Fobruary . .- - . 368 380 384 288
March " . A 415 340 | 301 255
April - .- .l . 476 365 379 241
May - . . .. 403 375 331 215
June . .- . . 338 383 401 222
July . .. ‘e 218 438 450 406 g
August .. .s . 230 &4 445 358 2i8
Beptember . L 227 a7 462 373 225
October . - - 252 350 * 461 U 213
November 232 383 448 298 210
December .. . e 3? 376 l 433 l w3
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- TABLE II1.~Industrials and Fized Interest-bearing {Government and Corperation Sccuritses).

(July 1914 = 100)
Pixed Interest | Industrial Becuri. )
Year and month, Secorities. tica. l General ave rage.

1019
Jannary ~- .- . 50 178 173
Fobruary .- .. . 80 k80 17¢
March .. ‘e .. .e 79 153 176
April .. . . . 79 189 182
May - . . . 79 205 197
June - . ‘e .. 79 207 19%
July .. . .. ; 7 218 208
August . . .. .. 76 224 213
September .. .. .. .. 71 221 211
October .e - .e .. 70 233 ! 21
November .. .- e ‘e 70 247 215
December . . . .. 68 205 203

1920 .
January - .s o . L 304 288
February .. .. .. 65 291 275
March . . . . 63 3 204
April . - .. . 638 338 319
May . .. . . a3 301 N4
Juns . . e R 685 202 276
July . .. .. . 65 313 2u6
August B . .s 85 807 201
Beptember .. . . - 84 204 251
QOctober . . . . 60 277 202
November .. v .. . 59 276 241
December .. . . . 58 270 255

192}
Janaary . .. .. . 61 277 202
February . .- . - 61 273 2
March . ve .e .. 82 25] 238
April .- . . . 82 268 252
May .- ‘e . . 63 271 264
June . .. . . 64 276 201
July . .. .. . 65 alt 295
August .. .. .. . 85 300 289
September .. . . 85 312 206
Ooctober . .- .. .. 85 308 2
November .. .- . 66 300 284
December . . . 67 242 2%

1922
Janoary . .- .. . 66 278 263
February .- ‘. . - 63 265 251
March .e e . . 63 267 253
April . .. .. . 82 250 246
May .. e . . 84 265 25}
June e .. . .e a4 277 2U4
July - .. .. N 83 267 253
Angust . . e .. 63 267 253
September .. . .. . o4 267 244
October . . . . 64 248 241
November .. . . 85 221 210
December .. . 65 210 201

1923
Janunry . . . . 85 218 208
Februaty .. . .- .. 65 214 204
March .s . . . a7 193 185
April . . .. .. 88 186 178
May ‘- ‘s . .. 71 143 176
June . . ‘e e 71 174 168
July .. . .- .. 72 178 160
August . e .. . 73 148 141
September . o . 78 166 169
October . ' . . 72 163 187
November .. . . . 71 163 166
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SECURITIES INDEX
(Pre-war=w0)
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APPENDIX 9.
Table showing Volume of Business.
Volume of business in Clearing House,
Amount paid and receiv ! Amount paid and reoeiv-
Montha. in differences by Clearing | ed ae vaiue for shares
House, by Clearing House.
ie2] Re. a p Ras. & B
Juns . . - 3,71,608 & 9 Sett. pot cleared.
July . - .. .. 43,10,528 156 7 2,24.87,262 8 0
August .. ‘e . 1, 2450000 0 0 3.93,65,745 0 0O
September . .. 40.87,000 0 0 3,0581,515 0 O
Uctober .. .. . 58,768,550 3 8 2,67,28,110 0 0
November . - .. 90,356,470 4 0 3,05,38,060 0 0
December . .. . 38,08,364 4 4 2,21,31,057 8 0
1022 ' ’

Jnnuary . . .- 42,00430 3 0 1.,53,36,035 0 0
Fobruary . .. . 49,14,905 14 6 183,601,885 0 0
Murch . .. . © 411,53,857 12 2 1.68,62,54Y 8 ©
Anril . . .- 1,32,58927 8 & 241,535,635 0 0
May - .. . 33,25,213 12 9 1L,79,42,35¢ ¢ O
June .. . .. 65,00,176 3 6 i 1.458,73,675 0 0
July . . . .- 34,07,145 ¢ 0 | 2,3321,840 © 0O
August . .. ‘e 61,01,859 14 0 | 1,81,84,225 0 @
Septem ber . .. . 93,77.65¢ 10 0 | 33584400 0 0O
Ootober . . 4 46,77,396 13 0 | 1,40,80,825 0 O
November .. . o 26,36,451 11 0 61,73,521 8 0
Docember .. - i 2499453 7 6 | 4572805 0 ©

I L

1823 : !
Jannary . . o 1614600 4 9 l 514115 0 ¢
Februazy .. . 61,708 6 3 66,99,607 8 0
Maroch . .. . 2318153 8 0 | 40,13.657 8 0
April .. .. wniwlo 6 | 3201475 0 0
May . . 20,68,220 7 9 ! 55,16,660 8 ©

|' b

1st December 1923, Manager,

The Clearing House.
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APPENDIX 10,
4 List of Companies admiited to Dealings.

List of companies on Forward List.

Ahmedabad Advance Mille Co., Ltd.

Bombsy Cotton Mills Co., Ltd.

Bombay Dyeing Mills Co., 1.td,

Century Mills Co., Ltd.

Central India Mill (Nagpur).

Colaba Land Mills Co., Ltd.

Crescent Mills Co., Ltd.

Indian Bleaching & Dyeing Co., Ltd.

Indore Malwa Mills Co., Ltd.

Kohinoor Mills Co., Ltd.

New Great Eastern Mills Co., Lid.

Peart Mills Co., Ltd.

Phoenix Mills Co., Ltd.

Sir Shapoorji Broacha Mills Co., Ltd.

Simplex Mills Co., Ltd.

Swan Mills Co., Ltd.

Swadesh Mills Co., Ltd.

Alcock Ashdown Miils Co., Ltd.

Bombay Burma Trading Corporation Co., Ltd. (Old shares).
Bombay Electric Supply & Tramways Co., Ltd.
Bombay Steam Navigation Co., Ltd.

Bundi Portland Cement Co., Lid.

Central India Mining Co., Ltd.

Indian Cement Co., Ltd.

Kutni Cement Co., Ltd. (Ordinary shares).
Shivrajpur Syndicate Co., Ltd.

Tata Steel Co., Ltd. (Ordinary shares).

Tata Steel Co., Ltd. (Deferred shares).

29. Tata Hydro Electric Supply Co. (Ordinary shares).

i il i ol A o

B2 B 19 BS BS BD OB B B et e et et el bd gk el bed e
X NSRRI EOLPAD TR LN ~D

The following 11 companies unll be quoted for forward business from the 7th January 1924.

30. The Ebrahim Pabeney Mills Co., Ltd.

31.. The Fazulbhoy Mills, Ltd.

32. Edward Saszsoen Mills, Ltd. ‘

33, Madhowji Dharamsi Manufacturing Co., Ltd.
34. The Mysore Spinning & Manufacturing Co., Ltd.
35. The Mathradas Mills, Ltd.

36. The Finlay Mills, Ltd.

37. Tata Mills, Ltd.

38. Meyer Sassoon Mills, Ltd.

39. Gokak Mills, Ltd.

40. Globe Manufacturing Co., Ltd.

List of companies which are quoted for cash.

Alliance Cotton Mills Co., Ltd,
Apollo Mills Co., Ltd.

Assur Virji Mills Co., Ltd.
Bhivani Mills Co., Ltd.

Bombay Industrial Mills Co., Ltd.

Al ol o



+

© ® N

1G.

12.
13.
4.
15.
16.
17.
18.
19.
20.
21.
22,
23.
24,
25.
26,
27,

29,
30.
31.
32,
33,
34,
35,
36.
3.
38
39.
40.
11
42,
43,

59,

109

‘Bradbury Mills Co., Ltd.

Kurla Miils Co., Ltd.

Currim Mills Co., Ltd.

DPavid Mills Co., Ltd.

Dawn Mills Co., Ltd.

E. D. Sassoon United Mills Co., Ltd.
Elphinstone Mills Co., Itd,
Emperor Edward Mills Co., Ltd.
Port Canning Mills Co., Ltd.

Framiji Petit Mills Co., Ltd.

Gold Mohor Mills Co., Lid.
Hindustan Mills Co., Ltd,

Indisn Manufacturing Mills Co., Ltd.
Jamshed Milla Co., Ltd,

Jivraj Balu Mills Co., Ltd.
Easturchand Mills Co., Ltd.
Khandesh Mills Co., Ltd.

Khatau Mills Co,, Ltd,

Laxmi Cotton Mills Co., Ltd,
Madhavrac Sindhis Mills Co., Ltd.
Madras United Milla Co., Ltd.
Maneckji Petit Mills Co., Litd.
Morarji Goculdas Mills Co., Ltd.
New City of Bombay Mills Co., Ltd.
Planet Mills Co., Ltd.

Central India Mill (Nagpur).
Premier Mills Co., Ltd.

Presidency Mills Co., Ltd.

Sassoon Cotton Mills Co., Ltd.
Sasscon Silk Mills Co., Ltd.
Solhapur Mills Co., Ltd.
Tata Mills Co., Ltd.
Union Mills Co., Ltd.
Visnu Cotton Mills Co., Ltd.
Visnu Cotton Mills Co., Lid.
Western India Mills Co., Ltd.
Back Bay Bath Co., Ltd.
Badam Pile Co., Ltd.

»

Bombay Burma Trading Corporation, Ltd.

Bombsay Flour Mills Co., Ltd.
Bombay Ice Manufacturing Co., Ltd.
Bombay Steam Navigation Co., Ltd.
Bombay Uganda Co., Ltd.

British Burma Petroleum Co., Ltd.
Eastern Chemical Co., Ltd.

Eastern Chemical Co., Ltd.

Empire of Life Co., Ltd.

Gubhai Karanjia Co., Ltd.

George Gagan & Co., Ltd.

Eastern Cotton Co., Litd.

Eastern Cotton Co., Ltd.

John Roberts & Co., Ltd.

Jast Engineering Co., Lid.

Cump Co., Ltd.

) 1040—-27

(Preference shares.} -

(Preference shares.) -

(Ordinary shares.)
(Preference shares.)

{New shares.)
{Preference shares.} -

(Ordinary shares.)
(Deferred shares.)

' (Ordinary sharen.)

(Preicrence shares.)



61.
62.
63.
64,

66.
67.
68.
69.
70.
71.

73.
4.

75,

76.
71.
78.
79.

8l.

FERBB

87.

89.

91.
92.
93.

95.
96,
97.
98.
99,
100.
101.
102,
103.
103.
104.
105.
1086.
i107.
108,
109.
110.
111.
112,

110

Y
Marks Co., Ltd.
Marsland Price Co., Ltd.

Marsland Price Co., Ltd.

Mackenzie Mills Co., Ltd.

New India Insurance Co., Ltd.

New Union Flour Mills, Co., Ltd.
Oriental Government Security Life Insurance Co., Ltd.
Philips Co., Ltd.

Scindhia Steamer Co., Ltd.

Sardar Carbonie Gas Co., Ltd.
Stewert Jackx Co., Ltd.

Tata Iron Steel Co., Ltd.

Tata Iron Co., Ltd. Second.
Thakkar Co., Ltd.

Wadia Woollen Mills Co., Ltd.
Kilachand Mills Co., Ltd.

Indian Woollen Mills Co., Ltd.
Bamankuwa Co., Ltd.

Dwarka Cement Co., Ltd.

Kutni Cement Co., Ltd.

Kutni Cement Co., Ltd.

Punjab Cement Co., Ltd.

Ahmedabad Electric City Co., Ltd.
Andhra Valley Co., Ltd.

Apdhra Valley Co., Ltd.

Bombay Electric Supply & Tramways Co., Ltd.
Karachi Electric Supply Co., Ltd.
Surat Electric City Co., Ltd.

Tata Hydro Electric Supply Co., Ltd.
Telephone Co., Ltd. '
Akbar Press.

Fort Pressa.

Harvi & Sabhapati Co., Ltd,

Indian Cotton Co., Ltd.

Manmsd Manufacturing Co. Ltd.
New Berar Co., Ltd.

New Moffusal Co., Ltd. .

New Prince of Wales Co., Ltd.
Wallcot Co., Ltd.

Ahmedabad Dholks Railway Co., Ltd.
Ahmedabad Prantij Railway Co., Ltd.
Amritsar Pati Railway Co., Ltd.
Central Provinces Railway Co., Ltd.
Chaparmukh Shilghat Railway Co., Ltd.
Dhond Baramati Railway Co., Ltd.
Futwa Islampur Railwey.

Gujrat Railway.

Hoshiarpur Doab Railway,

Khulna Bhagiratha Railway.
Larkhana Railway.

Mundrabkon Railway.

Maimansingh Railway.

Panchora Jamner Railway.

Sara Sirajing Railway.

{Ordinary shares.)
(Preference shares.)

(Preference shares.)
(Preference shares.)

(Deferred shares.)
(Preference shares.)

(Ordinary sharcs.)
(Preference shares.)
{Preference shares,)

{Preference shares,)
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113. Bialkot Naroval Railway.

114. BSindha Light Railway.

115. Tapti Valley Railway.

116. Upper Sindh Light Railway.

117. Allahabad Bank.

118. Alliance Bank.

119. Baroda Bank.

120. Imperial Bank.

121. Imperisl Bank. (New shares.)
122. Bank of India.

123. Morvi Bank.

© 124. Central Bank.

126. Central Co-operative Bank,

126. Tata Bank. : (In liquidation.)
127. Union Barnk.

128. Chartered Bank.

129. Eastern Bank.

130. Hongkong and Shanghai Bank.

131, Mercantile Bank,

132. Nationa! Bank.

Government Securities.
133. 6} per cont. Development Loan.

134. 6 per cent, Income-tax free Loan.
135. 5 per cent. Income-tax free Loan.
136. B per cent. War Loan,

137, 4 per cent. Conversion Loan.

138. 4 per eent. Terminal Loan.

139. 3} per cent. Small Clean’ pieces.

140. 3 per cent. Small Clean pieces,

141. 4 per cent. Port Trust Bond.

142, 4 per cent. Port Trust Bond. Long dated.
143. 4 per cent. Municipal Bond.

144. 4 per cent. Municipal Bond. Short dated.

145. City Improvement Trust.

146. 5 por cent. Municipal Trust.
:47. Banitary.
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APPENDIX 11.

List of Companies whose shares were comered or in a stute of eorner.
\. ‘

List of Companies whose shares were cornered or in a cornered position,

5 i
) Date of Registra-{ Date of last re. Number of shures | F 50 Vai-
Name of Company. tion. turn. | issued, go of
! share,
| Ra,
i
New Great Esstern Spinning and Weaving Co.{ 15th Deo. 1873 Ist Mar. 1923|(Pref. 4000 200
Ld. . . i1 Ord. 7,800 200
Central India Spinning Weaving and Manufac-| 15th Sept. 1874| 8th Oct. 1923 4 RIN 100
turing Co., Ltd. (Nagpur). N. B. Prior to| Decr. 1922 these | { Whole 3,00 500
w | shores. 3
-} Hait 12,750, 250
) . ahares, :
Manockji Petit Manufacturing Co., Ltd. ..} I8th. May 1876; 23rd Mar. 1823 3,605 1,000
o M)
David Mills Co., Ltd. .. ‘e ..} 2nd. Acg. 1886 18th Mar. 1923 1,813 By
. 6,000 250
. Swadeshi Mills Co., Ltd, .. ..| 13th Bept. 1888) 6th April 1023 4,000 50
Currimbhoy Mills Co., Ltd, .. ..| 13th July 1888 17th July 142 SO0 250
Standard Miils Co., Ltd. ‘e .. 25th Jan. 1891} Idth Mar. 1923 f Whole 2,031; 50
{Qunrter 1478 125
Madhawji Dharamsey Manufacturing Co., Ltd.| 10th Dec. 1882 3lst July 1923| f Ord. !6.0&0.; 106
: Pref, 2,7 250
Kohinoor Mills Co., Ltd. - ..] ©6th July 1808 7th Mar. 1923% 4, 800
Fazuibhoy Mulls, Ltd. .. . .o 15th July 1906 17th July 1423 U.l,:ﬁ 250
. Finlay Mills, Ltd. . . ..1 4th April 1006/ 8th Feb, 1823 8,00 200
Sir Shapurji Broachs Mills, Ltd. .. ..| l4th Bept. ivi6l 3uth July 1923/7Ord. 48,058 100
Pref. 24931 100
Katni Coment and Industrial Co., Ltd. ..1 13th. Aug. 1912] 3ist July 1923 ¢ Ord. 14,342, Jny
|} Det. 1,560; 40
1} Pref. A0 100
i 2ud Pref. 10,000 100

APPENDIX 12.

Table showing the increase in the value of cards from 1910 to 1923,

Year. Entrance Fee,
Rs.
190¢ .. - .+« 2,500 By resolution dated 17th March 19509 new
: cards were issued at Ra. 2,500,

1910 .. .. .. 1,800

1911 .. .. .. 1,800

1912 .. . .. 2,000

1913 .. . .. 2,500

1914 .- .. e 2,900

1916 . .. .o 3,000

1916 . v .. 6,000

1917 .. - .. 7,000 By resolution of 1917 77 new cards wrre

issued at Rs. 7,000,

1918 .. e .. 15,000

1919 .. .. o 22000

1920 . . .. from Rs. 30,000 to 48,000

1921 .. e aw 43,000 to 30,000

1922 .. N ce o 30,600 to 19,500

1923 .. .. e e 19,0600 to 15,000

Note.—On 17th March 1908 a resolution was passed by the Board of Directors fixing the entrance at  Rs. 2,500..
In 1017, 75 members were admitted at an Entrance Fee of Ra, 7,000
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APPENDIX 13.
Official List of Holidays.

Government Paper Sciilerling Days, 1923.

&tk Janvary, Friday.
st February, Thursday,

st Morch, Thursday
3rd April, Tueasdny.
lst May, Tueaday.
188 June, Friday.
2nd July,  Mondag.
Mahashivratri
* Holi
Holi Padwa
Jamshedi Naoroz
Ramnawmi

*Mahavir Jayanti and Good Fnday
*Easter Holidays and Chaitri Punam
* 21st Day of Ramzan

* Adar Jassan
Ramzan-id

Empire Day

Birthday of His Majesty The ng Empemr Such day as may be fixed by

Zorthost-No-Diso
™ Ashadi Ekadashi
Bakri-id .
* Ashadi Chomasa (Sweta.mber)
* Ashadi Chomasu (Sthanak Vn.sﬂ
* Kadmi Pateti .
Muliarrum

Cocoanut Day

Gokul Ashtami

Fourth Guthe

Fifth Gatha and Parsi New Year s Doy

* Shrri Mahavir Swami’s Birthday Celebra-
tions (Swetamber and Sthanak Vasi)

Ganesh Chaturthi and Jain-Samvatssri
(Swetamber and Sthanak Vasi)

Khordad Sal
* Amardad Sal
* Farvardigan Jassan
Dussera
Barawafat
* Dhanteras
* Kali Chowdus .
Divali and Hindu New Year
* Kartaki Poonam
Christmas

Government Paper Setilement Days, 1923,

18 Awgus, W ednesday.
31st Augusi,  Fridap.

let October,  Monday.

Ist November, Thwaday
2nd December, M

£1A Jmmary Fﬂday, (1924)

. 13th February .. Thuesday
. 2nd March .. Friday
. 3rd March .. Saturday
. 21st March .. Wednesday
. 26th March .. Monday
. 30th March .. Friday
.. 31st March to 2nd. April .. Sat. to Mon.
. Buch day as may be fixed
by the Board.
.- 16th May .. .. Wednesdsy
. 18th May and another day .
if fixed by the Board.  Friday
."24th May . Thursday
the Governor-General in
Council.
. 17th June . Sunday
. 24th July .. Tuesday
. 26tk July .. Wednesday
. 26th July .. Thureday 2 p.m.
. 2Tth July .. Friday 2 p.m.
. 11th August .. Saturday
. 23rd August and another
day if fixed by the Board.
Thursday.
. 26th August .. Sunday
. 3rd September . Monday
. 8th Septembes .. Saturday
. 9th and 10th September .. Sun, and Mon.
11th September . Tuesday
. 14th September .. Friday
. 15th September .. Baturday
. 16th September .. Sunday
. 28th September .. Friday 2 p.m.
. 19th October .. .. Friday '
.. 23rd October . .. Tuesday
. 6th November .. Tuesday
. Tth November .. Wednesday
.. Bthand 9th November .. Tuhrs. & Friday.
. 23rd November .. Friday
. 24th December to lst Janu- Monday to
ary, 1924, next Tuesday

(Both inclusive.)

Holideys marked thus* are acé Bank Holidays but Association Holidays.

RAJENDRA SOMNARAYAN,
Honourable Secretary and Treasurer,

Sir Dinsha Petit Native Brokers,
Exchange Hull, Dalal Street, Fort,
Bombay, 1st January 1923.
= 1040—30
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APPENDIX 14,

Published Notices of Days of Setdement:
THE NATIVE SHARE AND STOCK BROKERS® ASSOCIATION.

Notice.

I hereby beg to notify that the following ia the programme for 1923 settlement fixed by

the Board 1—

Date.

5th Jannary 1923

6th January 1923
8th January 1928

gth January 1923
10th Janvary 1923

11th Janvary 1923
12th Jaouary 1923

13¢h January 1923

18th January 1923
16th January 1023

Dalal, Street, Fort

1ot February 1923

2nd Fabruary 1028
3rd February 1923

5th February 1928
éth February 1923

7th February 1023

.| Tueaday

Day of the
Week.

—

.| Priday

.| Saturday
.| Monday .

i
i

A Tueaday
.| Wednesday

..| Thursday

.} Friday

..| Batorday

Monday

.j Thareday

.| Friday
.| Saturday

.| Monday
. Tnead.;:y

.| Wedneadey

.1 First day for delivering shares

E

.. | Day for adjusting differences and comparing]
| » Ehares.
.{ Last day to deliver shares before 8 p.m. to

.| Day for making paymeant before 2 p.m. to

.1 No settlement for Cash business .

.| Day for receiving ahares from the Clearing

, Bombay, 13th December 1922.

.} Day for comparing contracts and for insuing

.J Da
é‘om No. 1) s alao the delivery lists

.| Buying-in and selling-ont shares by the

]
Matter. !

!
January,

Day for comparing contracts and for issu-’
ing memorandum slips by the buywg!
brokers to the seliing brokers showing the.
No. of shares outstanding to be tankon
delivery of. No settlement for cash Imai-!
ness.

T

Dn.{. for submitting the clearanco liats

{orm No. 1) as also the delivery lints
{Forma Not. 2 and 24) to the (learing
House before 5 p.m.

Buyving-in and selling.out sharven hy the,
Board. Becond day for deliverng sharos,
Day for daclaring making-uj prices {Pocca
Havalss) by the Board.

accounts, Third day for delivering

the Clearing House and day for compar.
ing acconpts.

the Clearing House and day for issuing
Claim Notes {¥orm No. 8) for difforences
and submitting balance sheets (Formn
No. 7and 8)to the Clearing Hounse before 3
p.ma. No settlement for  cash business.

House. Buying-in and eelling-out shares,

February.

me morandum slips by the buying brokers

Lo the selling brokers showing the No. of

shares outetanding to be taken delivery of.
. No settlement for cash businem.

cmes

for mubmitting the clearance lists

orms Nos. 2 and 2A) to the Clesring
House before 5 p.m.
Firet day for delivering shares .

Board. Ffecond day for delivertug shares.
Day for declaring making-up prices,
{Pucca Havalas) by the Board.

Day for adjusting differences snd ocompar-
ing aoroonts. Third day for delivering
shares,

1

Busincea Hourn
{5. T

Closed for burinoss.

12 novn to 2 pom,

2 noen to 2 pom.

noon to 2 p.o,

12 noon to 2 p.m. op
till the auction lnats,

Closed  for
busineass.

forward

Close for forward

businesa.

Closed.

Closed.

12 noont to 3 p.m. or
till the anction lasts.

Closed for business. ,

12 noon W 2 p.m.
12 noon to 2 p.m.

12 noou to 2 pm,

12 noon to 2 p.m. or
tik the auction
lasts.

Closed for forward
business,




Date.

. 8$th Fobroary 1023

9th February 1023

1ith Fobrunry 1923

12th Februury 1923

Dalal 8treet, Fort, Bombay, 8th January 1923,

Yat Murch 1023

2nd March 1923
3rd March 123
5th March 1923
6th March 1023

Trh March 1923
Mth March 192}

gtk March 1923

10th Mareh 1923

12th March 1923

13th March 1923

14th March 1823
15th March 1623

Day of the
Week.

.| Tharaday

.} Friday

A Muturedny
| Monday

|
. ! Thursiny
I
5
4 Friday
: Savarday
.| Monday
.| Tuesduy

.| Wednosday
Thureday

.| Friday

.»| Saturday
..| Monday
.| Tuesday

.} Wednesday
. Thuraday

' ';}m.u and Holi Padwa Holiduys.

.} Pay for making payment before 3 pm. to

.| Nn gettloment for Cash busineds ..

..i I’ay for receiving shares from the Clearing

.| Laat day to deliver shares before 1 p.m. to

.| Day for making payment before 3 p.m. to

41
J\No settlement for Cash business
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Mattor.

PBusiness Hours
{8 T.)

February —-contd.

Last day to deliver shares before 1 p.m. to
the Clexring House and day for compar-
ing accounts.

the Clearing House and day for issuing
(1aim Notes (Form No, 8) for differences
and submitting balance sheets (Form No.7
and 8) to the (loaring House before 3 pm.,
No settlement for cash business.

House., Buying-in and selling-out ahares,

i
March.

’

|

{ Day for comparing contrects and fur issn.
ing memorandum slips by the buying

| brokers to the solling brokors showing ths|

| No. of shares outstanding to be taken'

i delivery of. No seutlement for ocash

! business,

i Day for submitting the clearance lists
(Form Ne. 1) as algo the delivery lists
{Forms Nos. 2 and 2A) to the Clearing
House before 5 p.m.

First day for delivering shares

Ruying.in and selting-out whares by the,
Board. Second day for delivering shares.
Day for deoclaring making-up prices
{Pucea Havalas) by the Board.

Day for aﬂjuating differoncea and compar-
ing accounts. Thivd day for delivoring
ehares,

the (learing House and day for compar-
ing accounts,

tho Clearing House and dey for issuing
Claim Notas (Korm No. 6) for differences
and submitting balanee sheots (Form
No.7 and 8) to the Clearing Houes before 3
p-m. No settlement for cash business.

Day for recaiving shares from the Clearing
House. Buying-in and eelling-out ahares

Dalal Strect, Fort, Bombay, 30th February 1923.'

3rd April 1923

4th April 1923
5th April 1023

v .| Tuesdny

.| Wedneaday
-| Thuraday

April.

Day for comparing contrscts end for issu-
i ing memorandum glips by the buying

brokers to the aslling brokers showing the
| No. of ahares outstanding 0 be taken
| delivery of. No settlement for cash
business.

EA

Day for submitiing the oleamnce lista
(Form Ko, 1) as also the delivery lists
g‘:nm Nos. 2 and 2A) to the Clearing

use before 5 p.m,

Closed for forward
business,

Closad.

Closed,

12 noem to 3 p.m. or
till the aunction
lasts.

Closed for busineas,

12 noon to 2 pam.

12 noon to 2 pmn.

12 noon to 2 p.m.
12 noon to 2 p.m. or
till the aunction

lasta.

Closed for
businoss,

forward

Ciosed for forward
business,

Closed.

. .| Closod.

i2 noon to 3 p.‘m. or
till the anction
laata.

Closed for businses,

12 noon to 2 pm.
i2 noon to 2 pm.




1
Day of the
Date. ’ Woek.
§th April 1923 .+ Friday
Ath April 1923 * Baturday . ..
|
9th April 1923 ..| Monday
?
10th April 1923 .| Tuseday ..
!
11th April 1928 -« Wednesday ..
12th April 1923 .+| Thursday
13th April 1923 .} Priday

.| Day for teceiving shares from the (learing
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Matter.

April—contd.
First day for delivering shares
Buying-in and selling-out shares by the
ard. Second day for delivering shares.
I'my for declaring making-up priccs
(Pucca Havalan} by the Boan?. p
Day for adjusting differences and compar-

before 1 pam. to the Clearmg House.

Da{ for making payment before 3 pm. to

the Clearing House and day for issuing
Claim Notet (Form No. 6) for differences
and submitting balance sheeta (Form No.
7 and 8) to the Clearing House before
3 pm. No settlement for cash business.

No settlement for Cash business
Do. do.

House.

ing accounts. Last day to deliver shares]

Buying-in and selling-ont shares.

Dalal Street, Fort, Bombay, 7th March 1923.

I
I

1st May 1923 .| Tussday
2nd May 1923 .| Wednenday
!
3rd Moy 1923 .| Thursday
4th May 1923 .| Friday .
5th May 1923 - .| Baturday
7th May 1923 ! Monday .
I
i
§th May 1923 .| Tuesday
9th May 1923 ..| Wednesday ..
10th May 1023 . .| Tharsday ..
i
Dalal Street, Fort, Bombay, 10th April 1923,
1at June 1923 ..{ Friday
2nd June 1923 ..! Saturday ..
4th Jone 1923 .! Monday

. , First day for delivoring shares

l Day for making contracts and lor issuing

Hay.

..{ Day for cumpsaring contracts and for’

I issuing memorandum slips by the boyinu
brokers to the selling brokers showing the
No. of shares outstending to be tekem
delivery . of. No ecttlement for cash
business. ‘

Day for submitting the clearance lists
(Form No. 1} as aleo the delivery lisia
(Forma Nos, Z nnd 2A) to the Clearing|
House before b p.m. )

! Bugoi.ng-in and velling out shares l;y the|

ard. Second day for delivering aharea.
Day for declaring making-up prices
(Pucca Havalas) by the Board. ‘
Day for adjusting differences and compar-
ing accounta. Last day to deliver shares
before 1 p.m. to the Clearing House,

Day for making payment before 3 p.m. to
the Claring House and day for issuing
Claim Notes (Form No. 8} for differences
and submittng balance sheeta (Form No.
7and 8) to the Clearing House before 3
p-=. No settlement forc ash businesa,

‘ 21st day of Ramean .-
i

No settlement for Cash businoss “s

- Day for receiving shares from the

House. | Buying-in snd selling-out sharea.
i

I June.

memorandum slips by the buying brokers
to the selling brokers showing the No. of
rhares ontstanding to' be taken delivery

of. No settlement for cash business,

Birth-day of His Majesty the King Emperor

$-a-

Business boum,
(8. T.)

12 poon to 2 pm.
12 noon % 2 p.m. or

till the aucticn
ante,

Closed for forward
business,

Cloned.

.| Closed.

Do.
12 noon t0o 3 p.m. or

till the suoction
lasts,

Closed for businses,

12 noon to ¢ p.m.

12 noon te 2 p.m.
12 poon to 2 p.l;l.
or till the suction
lnots.

Closed far forward
busineaa,

Closed.

Do.
o,
12 noon to 3 pam, or

till  the auction
lasts,

Closed for huniness,

12 noon to 2 pm,
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Day of the Busdiness Hours
Date. Wook. Matter. (8.1.).
Juns—contd.
5th Jone 1023 «.| Tosaday Day for submitting the clearance Ysta| 12 noon to 2 p.m.

6th June 1023
Tth June 1923

8th June 1923

Oth June 1923

11th Juno 1933
12th June 1923

Dalal Street, Fort

2nd July 1923

314 July 1923
4th July 1923

Sth July 1928
6th July 1923

7th July 1923

Bth July 1923

30th July 1923
11th July 1923

..| Wodnosday ..
.| Thuraday

..| Friday

.! Baturday ..

.| Monday
..| Taseday .

..| Monday

.| Tussday
..t Wednesday

..| Thursday
v.} Friday .

..| Baturday

..| Monday ..

Tuesday .
.| Wednesday

*

Dalal Btrest, Fort, Bombay, 13th

Tat Aupust 1423

2nd Angust 1023

n 1u--30

.| Wedncsday

Tharmiay

e

L3
«.1 Day for adjusting differences and compar-

.| No settlement for Cash business .

, Bombay, 1st May 1923,

o4 Da;\ for submitting the olearance lists
(Ko

{Form No. 1) as also the delivery lists!
{Forms Nos. 2 and 24} to the Clearing
House before § p.m.

First day for delivering shares ..

Buying-in and selling-out sharee by the
Board. Second day for dsiivering shares.
Day for declaring making-up prices|
(Pucea Havalas) by the Bo

ing accounts. Laa day to deliver shares
before 1 p.m. to the Clearing House.

Day for making payment before 3 p.m. to
the Clearing House and day for issuing
Claim Notes (Form No. 8) for differences
and submitting balance sheets(Forms Nos.
7 and 8) to the Clearing House before 3
pm. No settlement for cash business.

Day for receiving shares from the Clearing
I‘llousa. Buying-in and  selling-out
shates.

July.

Day for comparing contragta and for issu.
ing memeorandum slips by the buying bro.
kers to the selling brokers showing the No.
of ghares outstanding to be taken delivery
of. No setuement for cash buisneas.

rmt No. 1) an also the delivery list
{Forms Noa. 2 and 2A) to the Clearing
House before 6 p.m.

Firat day for delivering shares e

Buying-in and aolling-ont sharea by the
Board. Becond day for delivering shares.
Day for declaring making-up prices
{Pucca Havalas) by the Board. -

Day for adjusting difierencea and ocompar-
ing accounts. Last day to deliver shares
before 1 p.m. to the Clearing House,

Day for making payment befors 3 p.m. to

the Clearing Houde and day for issuing
Claim Notes (Farm No. 0) for differences
and submitting balance sheets({ Forms Nos.
7 and &) to vhe Clearing Honge before 3
p-m, No ssttlement fur cnsh bueiness.

No settlemont for Cash buainesa ..

Day for receiving shares from the Clearing
House. Buying-in and selling-out shares.

June 1923.
dugust.

Day for comparing contracts and for jesu.
ing memorandum alips by the buying
brokers to the selling brokers showing the
Nuo. of sharee cotstanding to bs taken
delivery of. No  seitlement for cash
buasinesa.

12 noon %o 2 p.m.
12 noon to 2 pu. or

the anctinn
laats,

Closed for forward
busineas.

Closed.

Cloeed.
12 noon to 2 p.m. or

til the auction
lasta,
Closed for business.

12 noon to 2 pm.

12 ncon %o 2 p.m.

12 noon to 2 p.m.

12 noon ta 3 p.m, or
til the auction
lasta,

Closed for
business.

forward

Closed.

Do.

12 noon o 2 p.m. or
till  the auction
lasta. :

Ciosed for bumnesy,

12 noon to 2pm
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Dav of the Businesa Hours
Date. Week. Matter. (S.T.).‘ v
! August—oontd.
3rd August 1923 .\ Friday . i Day for pubmitting the clearsnca lists} 12 noon to 2 pam,
l {Form No. 1) aa alao the delivery liauJ
y  (Forras Nes. 2 and 2A) to the Cleanng
| House before & p.m
:
4th August 1923 _.! Saturday | First day for delivesing shares 12 boon t0 2 pm
$th August 1923 ~.| Monday E Buving-in and eelling-out sharce by the| 12 noon to 2 p.o. or
; Board, Becond day for dolivering till the auctivn
! shares. Day for declaring making-upi  laste
1 prices (Puoca Havalas) by the Board.
Tth Aoguet 1923 Tueadzy ..+ Day for adjusting differences and compar-} Cionsd for forward
ing accounts. laat day to deliver shares! busimess,
i before 1 pm. to the Clearing House,
i
8th Auguet 1923 .| Wednesday 'i Day for making payment before 3 p.m. to| Closed.
the Clearing l"}:a mge and dav for inauing
. Claim Notes { Formu No, 8} far differences
i and submitting balance sheets (Forms Nos,
7 and 8} to the Clearing Houae before 3
p-m. No settlement for csah buninesa,
|
Pth Aunguet 1923 ..i Thursday i No settlement for Cush basineas .| Do,
10th August 1923 ..! Friday Dnv for receiviug shares from the Clearing! 12 noon to 3 pom. ox
House. Buying-# and  selling-out; till the auctiun
j shares. lasts,
Dalal Btreet, Fort, Bombay, 4th July 1923. ,

318t August 1923

It September 1923

4th Beptember 1923
8sh Septembor 1923

6th Reptember 1923

Teh September 1923

12th September 1923

Dalal Street, Fort, Bombay, 8th August 1923,

1st October 1923

2nd October 1923°
#rd October 1923

.| Saturday

.| Thursday e

.| Wednesday

|

. slondny

.| Tuesday veve

1 August-—gontd.

Friday ..| Dav for comparing contracts and for issa-
ing memourandum slips by the buying
brukers to the selling brokers showing tho
No. ¢f shares outstanding to be taken
delivery of, No ecttiement for oash

1
busincsa.
September.
¥
|
!

.1 Day for submitting the clearance liats
{(Form No. 1} as also the delivery liats
{Forms Nos. 2 and A} to the Ciearing
Hounse before 5 p.m.

]
Tuesday Firat- day for delivering shares .
Buvmg in and selling-cut shares by the

Board,  Second day for delivenng ehares.

Day for declaring making.up prices

(Pucoa Havalas) by the Board.

Day for adjusting differences and compar-
ing acounnts. Last day to deliver gharos
before 1 pom. w0 tie Clearing Honse.

Day for making payment before 3 pan. to
the Clearing House aund day for issuing
Claim Notes (Form No. 8) for differences
and submitting balance sheeta{Forms Now.
7 and B} to the Clearing Houvse before 3
p.;. No wettlement for oash bnainess.

the Clearing House. Bu)mg in and

Wednesday . ; Day for receiving shares and Fayment from
solling-ont ahares,

i October,

‘ Dav for comparing contracts and for isen.
! ing memorandum slips by the buying
{ brukers to the seliing brokers showing the
| No.of sharee outstanding % be taken
delivery of. No settlement for oash
buginesa, i

H

| Day for submitting the clearance lisis

f {(Form No. 1) as also the delivery liatsl

| {(Forms Nos. 2 and 24) to the Cleanng
House before 5 p.m.

Clowed for buniness.

12 noon to 2 pam.

12 poon o 2 p.m.
12 noon te 2 p.am,

or till the auctivn
foute,

Closed  for forward
busineces,

Closed,

12 moon to 3 p.m.
or till the auctiva
loats,

Qlored for busines.

12 ooony w 2 p.

12 noon to 2 p.m.
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4th October 1923
Gth October 1023

8th October 1023

8th October 1923

gtk October 1023
10th October 1023

the Clearing House.

Buying-in and
setling-ont shares.

Dalal SBtreet, Fort, Bombay, 5th Beptember 1923.

13th November 1923

T4th November 1023
15th November 1023

16th Novemaber 1023
17th November 1023

19th Novembor 1923

2%0th November 1123

21at November 1023

22nd November 1923

.1 Tuesday

i Wedneaday
|
.\ Thureday

-

{ Friday
! Baturday

Munday

Tuesday

.| Wedneaday
.| Thursday

November,

Day for comparing contracte and for isen-

ing memorandum slips by the buying).
brokers ta the selling brokers showing the(*

number of shares outstanding to be taken
delivery of. No settlement for cesh
buginess.

Dnﬁ‘ for wubmitting the clearance lists

orm No. 1) as also the delivery lists
{Formes Noa, 2 and 2A) to the Clearing
Houee before 5 p.m.

Firat day for delivering shares

Buying-in and selling-out shares Ly the
Board. Second day for delivering sharea,
Day for declaring making-up prices
{Pucca Havalas) by the Board.

.| Duy for adjusting differcnces and compar-

ing accounts, Last day to deliver eharea
before 1 p.m. to the Clearing Mouse.

Day for making payment before 3 p.m.
to the ('learmﬁ‘ﬂnuse and day for issing
Claim Notes (Form No, 6) for differences
and snbmitting balance sheets (Forma
Nog. 7 and 8) to the Clearing House before
3 p.m. No settlement for cash businesa.

No settlement for oash businees
Day for receiving shares and payment

from the Clearing House. Buying-in and
selling-out yhares.

Dalal Streut, Fort, Bonibu_v. 28th September 1923,

5th December 1923

dth Decomber 1923

7th Decamber 10231

|

Wednesdny

.| Thurmday

Friday

December.

l)u.v for comparing contracts and for issu-

ing memoranduin elips by the buying
brniier to the selling brokers showing the
number of shares putstanding to be taken
delivery of. No settlement for cash
buginess.

.- Day for polmitting the clearance lists

(Form No. 1) a8 also the delivery lists
{Forma Nos, 2 and 2A) to the Clearing
House before 5 p.an.

. Tirst day for delivering shares .

i
Day of the | ! Buxinesa hovrs
i week. : Matter. i (8.T.).
! Ottober —contd.
..l Thursday i First day for delivering shares 12 noom to 2 p.m.
.| Feiday Buying-in and selling-out sharea by the; 12 noon to 2 pun.
) Bonrd, Becond day for delivering ghares.| or till the auction
! Day for declaring making-up prices| lasts.
' { Pucoa Havalas) by the Board.
..| Saturday Day for adjusting differences and compar-| (losed for forward
ing accounts, Last day to deliver shares;  business.
i before 1 p.m. to the Clearing House. ,
..| Monday Day for making payment before 3 p.m. to| Closed.
; the Clearing House and dny for wmsuing
Clatm Notes {(Form No. 6) for differences
and submitting balance sheets (Forma
Nos. 7 and 8) vo the Clearing House before
3 p.  No aettlement for cash business.
.1 Tueaday .| No settlement for cash businesa | D N
.| Wedneaday Day for receiving shares and payment from| 12 noon to 3 p.m.

or til} the auction
lasta,

Closed for business,

12 noon t6 2 p.m.

12 noon to 2 p.m.

12 noon to 2 p.m

12 noon 0 2 pm
of till the auction
lasta,

Clised  for forward
business,

Clused.

Do,

12 neon to 3 p.m.
or till the auction
laats.

Closad for buziness.

12 nwon to 2 p.m,

12 noon to 2 pam.
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Day of the Bugines houre
Date. woek, Mattar. % {8.T.)
December—eontd.
8th December 1923 ..} Baturday ..| Buying-in and seclling.out sares by the| 12 noon to & pam.
Board. 8econd day for delivering sharea.|  or till she suctivn
Day for declaring making-up prices) lasts,
(Pucca Havalas) by the Boami.
10th Dacember 1923 ..| Monday ..| Day for ndjusting differences and compar-| Closed for forward
- ing sccounts. Laat day to deliver shares business,
bafore 1 p.oz, to the Clearing House,
11th December 1823 . Tueaday .1 Day for making payment before 3 p.m. to] Closod
i the Clearing House and day for issuing
Claim Notes (Form No. 8) for differencea
and submitting bziance sheets (Forma
Noa. 7 and 8} to the Clearing House before
3 pom. No settlement for cash businesa.
12th December 1023 .. Wedneaday .| No settiemen: fot cash business ..| Da.
13th December 1923 . .| Thursday .| Day for receiving shares and payment from| 12 noon to 2 p.m,
. the Clearing Houmo. Buying-in and or till the auction
selling-out shares. iaata,
Dalal Street, Fort, Bombay, RAJENDRA SOMNARAYAN,
15th November 1923. Honorary Becretary and Treasurer.

APPENDIX 15,

Eztyast from the evidence of Mr. Jamnadas Morarji before the Stock Bachange
Enquiry Committee. ‘

My, Pherozeshah M. Dalal.—We will come to the question of settlements. Your opinion
is there are too many settlement days. In your opinion, how many settlement days will
suffice 3—The first day is the day for comparing contracts and for issuing memorandum slips
by the buying brokers to the selling brokers showing the number of shares outstanding to be
taken delivery of. The market is closed for that day. Ounly slips have to be paseed; the
market should be open for half-day, é.e., 2 hours. The second day is the day for submitting the
clearance lists as also the delivery lista to the Clearing House. It ia closed for half-day only.
That is all right. The third day is the firat day for delivering shares. The market is open for
two hours. That is all right. The clerks have to prepare the accounts of their constituents,
to deliver shares and to bring shares from the constituents, The fourth day 8 allotted for
“ Buying-in and selling-out shares by the Board. Becond day for delivering shares. Day for
declaring making-up prices (pucea havalas) by the Board . This day is open for two hours. This
is all right. The fifth day is the day for *“ Adjusting differences and comparing accounts. Last
day to deliver shares before 1 p.m. to the Clearing House ”’. The market is closed for this day.
The sizth day is the day for *“ Making payment to the Clearing House and day for issuing claim
notes for differences and submitting balance sheets . The market is now closed for this day.
On the seventh day also it is closed. My idea is that the business done on the fourth, fifth, sixth
and seventh daya should be dope on the fifth. On the fourth day pucca havalas wili be giver by
the Board, say at 2 p.m. Then the brokers’ clerks must prepare their difforences and on the
following day they must pass all their chits and the valan should be paseed on that day. On
the fifth day it must be closed. I admit that in case of big failures, it will be difficult to do
all this on that day, but in such a case they can close the market on the sixth day also. But
ordinarily it should be enough to close the market on the fifth. Of course there will be more work
for the clerks, but in order to facilitate the work of the market, they should not grdge this extra
work. Bo, sixth and seventh day must be working days. On the eighth day * Day for
receiving shares and payment from the Clearing House ; buying-in and selling-out shares ”, the
market is closed for half a day, and I agree to this. 8o, in the result, out of the eight days, first
day will be a half-day, second, half-day ; third, half-day ; fourth, half-day ; fifth, closed ; sixth
and seventh open ; and eighth, half-day. The market will be fully closed only for ope day.
I also find that the market is closed for cash business on some of these days. Cash Husiness
must go on everyday, even on the closed day. If the Clearing House system is properly worked
1 do not think it is necessary to close for more days. This Clearing Hougesystem was introduced
for the purpose of reducing the number of closing days. In the beginning the ninthof every month
was the day for payment and every twelfth wassettlementday. I set out to find how we could
make payment and settlement the same day, and I suggested that payment day and setticment
day should be the same. Many brokers and clients were opposed to the scheme, but afterwards
they agreed and the scheme was passed. :
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Sir Fazulbhoy Currimbhoy.—One member told us that he wanted these three or four days in
order to make arrangements with banks for finaneing the shares bought. It was not with that
iden that the present practice was introduced, although they worked it like that later.

Mr. Pherozeshah M. Dulal—Mr. Shroff told us that after making up the price they must
keep the market closed, or otherwise there may be fluctuations in the market, and the liability
of the members may increase. Do you agree ?—Under my present scheme it will not bappen.
If the Clearing House made some arrangement by which cheques will be tendered before
3 or 3-30 p.m. on the settlement day, if a broker failed to pay his money to the Clearing House on
the next opening day, i.e., the following day, our rule is that transactions may be closed at the
defaulter’s risk.

So, instead of four days closed and four daya half-dav, you suggest five days half-day and
one:day closed ? Yes,

Myr. Pherozeshak M. Dalal.—Mr. Shroff said that 14-extra religious holidays are necessary.
[ understand that on the Stock Exchange there are only three important religious communities,
the Hindus, Pamis and Mahomedans, and the other communities are only a small minority.
Do you think we can curtail these 14 holidays into 6 or 7 by allotting only two holidays for the
major groups and one holiday for the minor groups 2—Fourteen holidays in our Exchange i
not too much if we curtail these settlement days. In Caleutts they have Puja days and
Christmas holidays. I think these 14 days should be allowed.

APPENDIX 16.

Leiter from the Association withdrawing incorrect stalements reflecting on Messrs. Merwanjs
. and Sons.

THE NATIVE SHARE AND STOCK BROKERS' ASSOCIATION.

Sir Dinshaw Petit Native Brokers’ Exchange Hall,
Dalal Street, Fort, Post Box No. 533,
Bombay, 3rd January 1924, °

G. DAVIS, Esq,, I1.C.5,,
Becretary, - :
Stock Exchange Enquiry Committee,

Secretariat, Bombay.
Sir,

As authorised by my Association I have to request you to expunge from the printed
representation made by them on 21st November 1923 to the Stock Exchange Enquiry
Committee the following portion of the statement from the first paragraph on page b, as
they are desirons to state that no reflection of any kind was intended to be made on anybody
therein.

The portion to be expunged is :—

““ At this time the operator of the corner sold stock of the said Company for the follow-
ing settlement only through brokers, who dealt chiefly with brokers particularly Messrs.
Merwanji and Sons and the late Mr. Parbhuds Keevandas, The object was that these
brokers, who were sound parties and well known to Banks, could easily induce the Banks on
the strength of their own contracts for forward sales to advance loan to the operator on the
security of these shares, Messrs, Merwanji and Sons, who were not doing business directly
in our bazar, employed our members, Mesars. Morarji Ardeshir and Narardas Govindji, to
offect such sales on the Exchange, Partiowlars as to how thie game was played to finance
the shares without & margin can be obtained from Mr. Pherozeshah Merwanji Dalal who ie
& member in the firm of Messrs. Merwanji and Sons.”

I have the honour to be,

Sir,
Your most obedient servant,
A. H. MADAN,

Acting Scoretary.
= 104031
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APPENDIX 17.
Last of Witnesses examined by the Committce,

Tuesday, 6th November 1923—-3 p.m.

Present .. Bir Wilfrid Atlay {Chairman).
8ir Fazulbhoy Currimbhoy.
Mr. R. Lindsay.
- Captain E. V. 8assoon.
Mr. Bhulabhai J, Desai.
Mr. Pherozeshah M. Dalal,
Mr. A. F. L. Green (Technical Adviser).
Mr. G. Davis, 1.C.8. (Secretary).

Business .. Invitations.

Wednesday, 21st November 1923—3 p.m,

Present | .. 8ir Wilirid Atlay (Chairman).
Sir Purshotamdas Thakurdas.
Mr. R. Lindsay.
Captain E. V, Sassoon.
Mr, B. J. Desai.
Mr. Pherozeshah M. Dalal.
Mr. A. F. L. Green (Technical Adviser).
Mr. G, Davis, I.C.S. (Secretary).
Mr. R. F. Wishart (Assistant Secretary).

‘Witnesses .. Mr. K.R. P. Bhrofl.
Mr. Kothari of Madras Stock Exchange,

Thursday, 22nd November 1923—-3 p.m.

Present .. Bir Wilfrid Atlay (Chairman).
Sir Parshotamdas Thakurdas,
Mr. R. Lindsay.
Captain E. V. Sassoon.
Mr. Pherozeshah M. Dalal.
Mzr. A. F. L. Green (Technical Adviser).
Mr. G. Davis, 1.C.8. (Secretary).
Mr. R. F. Wishart (Assistant Secretary).

Witness .. Mr. B. F. Madon.
Frid{;y, 23rd November 1923---11-30 a.m. and 2-30) p.m,
Present .. Sir Wilfrid Atlay (Chairman).
Sir Purshotamdas Thakurdas.
Mr. R. Lindsay.

Captain E. V. Bassoon.

Mr. Bhulabhai J. Desai.

Mr. Pherozeshah M. Dalal.

Mr. A. F. L. Green (Technical Adviser).
Mr. G. Davis, 1.C.8. (Secretary).

Mr, R. F. Wishart (Assistant Secretary).

Witness .. Mr.K.R. P. Shrofl.
Saturday, 24th November 1923—2-30 p.m.
Present .. Bir Wilfrid Atlay (Chairman).
) ‘8ir Purshotamdas Thakurdas.
Mr. R. Lindsay.

Captain E, V. Sassoon.

Mzr. Pherozeshah M. Dalal.

Mr. Bhulabhai J. Desai.

Mr. A. F. L. Green (Technical Adviser).
Mr. G. Davis, 1.C.8. (Secretary).

Mr. R. F. Wishart (Assistant Secretary).

Witnesses .. Mr, F.C. Annesley and Mr. F. Nelson, Bombay Chamber of Com-
merce representatives.
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Monday, 26th November 1923, 11-30 a.m.

Present .. Bir Wilfrid Atlay (Chairman).
Mr. R. Lindeay.
Captain E. V. Sassoon.
Mr. Pherozeshah M. Dalal.
Mr. A. F. L. Green (Technical Adviser).
Mr. G. Davis, 1.C.8. (Secretary).
Mr. R. F» Wishart (Assistant Secretary).

Witness .. Mr. Meyer Nissim.
3 pm.
Present .. Bir Wilfrid Atlay (Chairman).

Sir Purshotamdas Thakurdas,

Captain E. V. Sassoon.

Mr. R. Lindsay.

Mr. Pherozeshah M. Dalal. -

Mr. A. F. L. Green (Technical Adviser).
Mr. G. Davis, L.C.8. (Secretary).

Mr. R. F, Wishart (Assistant Secretary).

Witness .. Mr. Tuarle of Caleutta Stock Exchénge.

Tuesday, 27th November 1923, 11-30 a.m.

Present .. 8ir Wilfrid Atlay (Chairman).
8ir Purshotamdas Thakurdas.
Mr. R. Lindsay.
Mr, Pherozeshah M. Dalal.
Mr. A, F. L. Green (Technical Adviser).
Mr. G. Davis, I.C.8. (Secretarv).
Mr. R. F. Wishart (Aseistant Sccretary).

© Witness .. Mr F 8. Lund.
3 p.m.
Witness .. Mr. C. N. Wadia,

Wednesday, 28th November 1923, 11-30 a.m.

Present; .. Sir Wilfrid Atlay (Chairman),
Bir Fazulbhoy Currimbhoy.
Sir Purshotamclas Thakurdas.
Mr. R. Lindsay.
Captain E. V. Sassoon,
Mr. Pherozeshah M. Dalal.
Mr. A. F. L. Green (Technical Adviser).
Mr. G. Davis, 1.C.S. (Secretary).
Mr. R. F. Wishart (Assistant Secretary).

Witness .. Mr.R E lewis.

Thursday, 20k November 1923, 11-30 a.m.

. Present .. Sir Wilfrid Atlay (Chairman).

Sir Fazulbhoy Currimbhov.

Sir Purshotamdas Thakurdas.

Mr. R, Lindeuy.

Captain E. V. Sassoon.

Mr, Pherorzesiah M. Dalal.

Mr. A. F. L. Green (Technical Adviser).
Mr. G. Davis, 1.C.8. (Secretary).

Mr. R, F. Wirhart (Assistant Seeretary).

Witness " .. Mr.K.R. P Shroff
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3 pm.

Present .. Sir Wilirid Atlay (Chairman).
Sir Fazulbhoy Currimbhoy.
Sir Purshotamdas Thakurdas.
Captain E. V. Sassoon.
Mr. Bhulabhai J. Deaai. -
Mr. A. F. L. Green (Technical Adviger).
Mr. G. Davis, 1.C.8. (Secretary).
Mr. R. F. Wishart (Assistant Secratary).

Witnesses .. Mr. A. G. Gray and Mr. A. C. Clarke.

Friday, 30th November 1923, 2-30 p.m.

Present .. 8ir Wilfrid Atlay (Chairman).
8ir Famulbhoy Currimbhoy.
Sir Purshotamdas Thakurdas.
Mr. R, Lindsay.
Captain E. V. Sassoon.
Mr. Pherozeshah M. Dalal.
Mr. A. F. L. Green (Technical Adviser),
Mr. G. Davis, 1.C.8. (Secretary).
Mr. R. F. Wishart (Assistant Secretary).

Witness .. Mr. H. C. B. Mitchell.

Monday, 3rd December 1923, 11-30 a.m.

Present .. 8ir Wilfrid Atlay (Chairman).
Captain E. V. Sasscon.
Mr. A. F. L. Green {Technical Adviser).
Mr. G. Davis, 1.C.3." (Secretary).
Mr. R. F. Wishart {Assistant Secretary),

Witness .. Mr. Amratlal Kalidas.
2.30 p.m.
Present .. Bir Wilirid Atlay (Chairman).
Sir Fazulbhoy Currimbhoy.

Sir Purshotamdas Thakurdas.

Captain E. V. Bassoon.

Mr. Pherozeshah M. Dalal.

Mr. A, F. L. Green (Technical Adviser).
Mr. G. Davis, 1.C.8. (Secretary).

Mr, R. F. Wishart (Assistant Secretary).

Witness . .. Mr E.F. Groombridge.

Tuesday, #th December 1923, 11-30 a.m.

Present .. Sir Wilfrid Atlay (Chairman).
Sir Fazulbhoy Currimbhoy.
Sir Purshotamdas Thakurdas.
Mr. R. Lindsay.
Captain E. V. Sassoon.
Mr. Pherozeshah M. Dalal.
Mr. A. F. L. Green (Technical Adviser).
Mr, G. Davis, 1.C.S, (Secretary).
Mr. R. F. Wishart (Aseistant Secretary).

Witness .. Mr. M. A Havelivala.
2-30 p.m.
Witness .. Mr R. R. Nabar.
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3-30 p.m.
Mr. Ardeshir R. Subedar.

Wednesday, 5th December 1923, 11-30 a.m.

Sir Wilfrid Atlay (Chairman).

8ir Fazulbhoy Currimbhoy.

Sir Purshotamdas Thakurdas.

Mr. R. Lindsay.

Mr. Pherozeshah M. Dalal.

Mr. A. F. L. Green (Technical Adviser).
Mr. G. Davis, 1.C.8. (Secretary).

Mr. R. F. Wishart (Assistant Secretary).

8ir Dinshaw E. Wacha.
2-30 p.m.

Sir Wilfrid Atlay (Chairman).

Bir Fazulbhoy Currimbhoy.

8ir Purshotamdas Thakurdas.

Mr. R. Lindsay.

(Captain E. V. Bassoon.

Mr. Bhulabhai J. Desai.

Mr. Pherozeshah M. Dalal.

Mr. A. F, L. Green (Technical Adviser).
Mr. G. Davis, 1.C.8. (Secrotary).

Mr. R. F. Wishart (Assistant Secretary).

Mr. Munmohundass Ramji of Bombay Piece Goods Association.
3-30 p.m.
Mr. Erachshaw D. Wadia.

Thursday, 6th December 1923, 2-30 p.m.

Sir Wilfrid Atlay (Chairman).

8ir Fazulbhoy Currimbhoy.

8ir Purshotamdas Thakurdas.

Mr. R. Lindsay.

Captain E. V. Sassoon.

Mr. Pherogeshah M. Dalal.

M:. A. F. L. Green (Technical Adviser).
Mr. G. Davis, 1.0.8, {Secretary).

Mr, R. F. Wishart (Assistant Secretary).

Mr. Mafatlal Gagalbhai.

Saturday, 8tA December 1923, 11-30 a.sm.

Bir Wilfrid Atlay (Chairman).

Sir Fazulbhoy Currimbhoy.

Mr. R. Lindsay.

Qaptain E. V. Sassoon.

Mr, Bhulabhai J. Desai.

Mr. Pherozeshah M. Dalal.

Mr. A. F. L. Greon (Technical Adviser).
Mr. G. Davis, [.€.8. (Secretary).

Mr. R. F. Wishart {Assistant Secretary).

¥r. K. R. P. Shrofl.
2-30 p.m,
Sir Wilfrid Atlay (Chairman).

Sir Fazulbhoy Currimbhoy.
Sir Purshotamdas Thakurdas.
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Mr. R. Lindsay.

Captain E. V. Sassoon.

Mr. Bhulabhai J. Desai.

Mcr. Pherozeshah M. Dalal.

Mr. A. F. L. Green (Technical Adviser).
Mr. G. Davis, I.C.8. (Secretary).

Mr. R. F. Wishart (Assiatant Secretary).

Witness .. Mr. K. R P. Shrofl.

Monday, 10th December 1923, 11-30 a.m.

Present .. Bir Wilfrid Atlay (Chairman).
- 8ir Fazulbhoy Currimbhoy.
Sir Purshotamdas Thakurdas.
Mr. R. Lindsay.
Captain E. V. Sassoon.
Mr. Bhulabhai J. Desai.
Mr. Pherozeshah M. Dalal.
Mr. A. F. L. Green (Technical Adviser).
Mr. G. Davis, I.C.8. (Secretary).
Mr. R. F. Wishart (Assistant Secretary).

Witness .« Mr. Kikabhai Premchand.
2-30 p.m.
Witness .. Mr. F.F. Stileman of Bombay Millowners” Association.
3-30 p.m.
Witness .. Mr. Vasanji Mulji.

Tuesday, 11th December 1923, 2-30 p.m.

Present .. Bir Wilfrid Atlay was absent owing to illness,
Mr. R. Lindsay (Chairman).
Sir Fazulbhoy Currimbhoy.
Sir Purshotamdas Thakurdas,
Captain E. V. Sassoon.
Mr. Pherozeshah M. Dalal.
Mr, A. F. L. Green (Technical Adviser),
Mr. G. Davis, 1.C.8. {Secretary).
Mr. R. F. Wishart (Assistant Secretary).

Witness .. Mr. Jamnadas Morarji,

Wednesday, 12th December 1923, 11-30 a.m.

Present .. Bir Wilirid Atlay was abeent owing to illness.
Mr. R. Lindsay (Chairman),
Sir Fazulbhoy Currimbhoy.
Sir Purshotamdas Thakurdas.
Captain E. V., Sassoon. '
Mr. A. F. L. Green (Technical Adviser).
Mr. G. Davis, 1.C.8. (Secretary).
Mr. R. F. Wishart (Assistant Secretary).

Witneas .. . Mr, Jagjivan Ujamsay.
2-30 p.m.

Present .. Sir Wilfrid Atlay was absent owing to illness.
Mcr. R. Lindsay (Chairman).
Sir Fazulbhoy Currimbhoy.
Sir Purshotamdas Thakurdas.
Captain E. V, Bassoon.
Mr. Pherozeshah M. Dalal.
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Mr. A. B. L. Green (Technical Adviser).
Mr. G. Davis, 1.C.8, (Secretary).
Mr. R. F. Wishart (Assistant Secretary).

Witnees .. Mr. Manu Subedar of Indian Merchants’ Chamber.

Thursday, 13th December 1923, 11-30 a.m.

Prosent .. Bir Wilfrid Atlay was absent owing to illness.
Mr. R. Lindeay (Chairman).
Sir Fazulbhoy Currimbhoy.
Captain E. V. Sassoon.
Mr, Pherozeshah M. Dalal.
Mr. A. F. L. Green (Technical Adviser).
Mr. G. Davis, 1.C.8, {Sacretary).
Mr. R. F. Wishart (Assistant Secretary).

Witnoss .. Mr. Jehangir B. Petit.
2-30 p.m.

Present .. Sir Wilfrid Atlay was absent owing to illness,
- Mr. R, Lindsay (Chairman).
Sir Fazulbhoy Currimbhoy.
Sir Purshotamdas Thakurdas.
Captain E. V. Sassoon.
Mr. Bhulabhai J. Desai.
Mr, Pherozeshah M. Dalal, ,
Mr. A. F. L. Green (Technical Adviser).
Mr. G. Davis, 1.C.8. {Secretary).
Mr. R. F. Wishart (Assistant Secretary).

Witness .. Mr. Naoroji M, Dumsasia.
3-30 p.m.
Witness .. Mr. 8 H. Batliwala.

Friday, 14th December 1923, 11-30 a.m.

Prezent .. Bir Wilfrid Atlay was absent owing to illness.
Mr. R. Lindsay (Chairman).
8ir Fazulbhoy Currimbhoy.
Sir Purshotamdas Thakurdas,
Captain E. V, Sassoon.
Mr. Pherozeshah M. Dalal.
Mr. A. F. L. Green (Technical Adviser),
Mr. G. Davis, I.C.8. (Secretary).
Mr, R. F. Wishart (Assistant Secretary).

Witness .. Mr. A, H. Madan.
| 2-30 p.m.
Witneas .. Mr. G. Findlay Shirras.

3-30 p.m.
Witness .. Rai Saheb Sangidass Jessram,

Saturday, 15th December 1923, 2-30 p.m.

Present .. 8ir Wilfrid Atlay was absent owing to illness.
Mr. R. Lindsay (Chairman).
Sir Fazulbhoy Currim bhoy.
Sir Purshotamdas Thakurdas.
Captain E. V. Sassoon.
Mr. Pherozeshah M. Dalal.
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Mr. A. F. L. Green (Technical Adviser).
Mr. G. Davis, 1.C.8. (Secretary).
Mr. R. F. Wishart (Assistant Secretary),
Witness .. Mr. B. K. Agarwala,
3 pm.
Witness .. Mr, Keshani.
- 3-30 p.m.
Witnesa .. Mr. W. T. Halai.
4 p.m.
Witness ‘ .. Mr.D.D. Kanga.
4-30 p.m.
Witness .. Mr. A C. Amin.

Summary of attendance at 32 meelings.

Sir Wilfrid Atlay (Chairman) .. . .. .. 24
Sir Purshotamdas Thakurdas .. . .. .. 27
Sir Fazulbhoy Currimbhoy .. . .. . 23
Mr. R. Lindsay .. .- .. . 29
Captain E. V. Sassoon L .. .. 29
Mr. Bhulabhai J. Desai .. o .. .. 9
Mr. Pherozeshah M. Dalal .. . .. .. 29
Mr. A. F. L. Green (Technical Adviser) .. .- . 32
Mr. G. Davis, 1.C.8. (Secretary).. .. .. .. 33
‘Mr. R. F. Wishart (Assistant Secretary) .. . . 31

APPENDIX 18,
Rules and Regulations recommended to the Association for Adoption,

DerFiNiTIONS.

In these rules unless there is something in the subject or context inconsistent therewith :—
T'he Exchange means the City of Bombay Stock Exchange.
Member means a member of the Exchange.
Commiitee means the Committee of Management or the Exchange for the time being.

The Secretary meana the person for the time being performing the duties of Honorary
Secretary or paid Secretary or paid Assistant Secretary of the Exchange.

The Office means the Secretary’s office for the time being of the Exchange.

In Writing and Written include printing, lithography, and other modes of represent-
ing or reproducing words in a visible form,

Words smporting the singular Number only include the plural number and vice-versa.

THE RULES AND REGULATIONS OF THE BOMBAY 8TOCK EXCHANGE.

1. Tae AssociaTioN hitherto kmown as the Native Share and S8tock Brokers' Association
shall hereafter be styled and known as the city of Bombay Btock Exchange.

Constitution of the Exchange.

2. The members whose names are given in the list annexed hereto and marked A and such
‘other persons as shall hereafter be appointed and admitted members in the mannper hereinafter
mentioned shall henceforth constitute the Bombay Stock Exchange.
The Exchange shall by resolution fix from time to time the maximum number of members
, of the Exchange.
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Oljects of the Ezchange.

3. The said Exchange is established to support and protect the character and status of
brokers and to further the interests of both brokers and the publie, dealing in Bombay in shares,
stock, and other like securities and exchange, to promote honourable practice, to discourage and
to suppress malpractices, to settle disputes amongst brokers, to decide all questions of usage or
courtesy in conducting brokerage business.

To erect, construot, extend and. maintain at Bombay a suitable building, to be used as s
Brokers’ Hall and for such other purposes of the Exchange as may be determined upon, such
building to be called * 8ir Dinshaw Petit Native Brokers’' Exchange Hall ”” and to erect, construct
and maintain such other building or buildings as may be considered necessary or desirable for the
purposes of the Exchange or the use of the members thereof.

To borrow with the sanction of the members-of the Exchange given at a Special General
Meeting convened for the purpose, any monies required for the purposes ot the Exchange npon
such terms as may be determined with-or without securities.

To purchase or otherwise acquire, with the sanction of the members of the Exchange given
at a 8pecial General Meeting convened for the purpose, any immoveable property in Bombay
and any rights or privileges necessary or convenient for the purposes of the Exchange and in
particular any land, buildings or essements. .

To take on lease any property and any rights or privileges necessary or convenient for the
purposes of the Exchange. ‘

To invest the monies of the Exchange not immediately required upon such securities and in
such investment as may from time to time be determined upon.

To sell, develop, lease, mortgage, dispose of, or otherwise deal with, with the sanction of the
members of the Exchange given at a Meeting specially convened for the purpose sll or any part
of the immoveable properties of the Exchange.

To do all such other things aa are incidental or conducive to the attasinment of the above
objecte.

Alteration of Rules.

4. No existing rules shall be altered or varied except by a resolution passed by a majority
of three-fourths of the members present at an extracrdinary general meeting of the Exchange at
which not: less than 109 members were present and confirmed at another Extraordinary meeting
of the Exchange held not less than seven days and not more than fourteen days from the date of
the first meeting at which not less than 75 members were present.

Who may be Members.

b.  Any person who is a native of India or who is a British subject and has resided in the
Bombay Presidency for at least ten years prior to his application for membership or who is a
British snbject and whose fatner has resided in the Bombay Presidency for at least ten vears
prior to his application for membership may be acmitted as a member of the Exchange.

6. No person who has been adjudged or has become bankrupt or insolvent and has not
obtaiued his final discharge from the Court shall be cligible for membership.

7. No person who has not attained majority accnrding to the law to which he is subject
shall be eligible for membership.

8. No person who has compounded with his creditors shall be eligible for membership (unless
he shall have paid 16 annas in the rupee).

9. No person shall be eligible for memberhsip if he be a member of or subscriber to or a
shareholder or debenture holder in any other Institution, Association, Company or Corporation
in Bombay where dealings in stocks or shares are carried on.

If any member of the Exchange subsequently to hia admission aseuch shall become a member
of or rubscriber to or a shareholder or debenture holder in any such Institution, Association,
Company or Corporation as sforesaid, he shall thereafter be Lable to be expelled from the
Exchange by resolution of the Committee of Management.

10. A candidate for admission mast be recommended by two members of not less than five
years standing.

A pphcation for ddmission,

11. Every application for admission to membership shall be in writing and shall be in the
form given below or in such other form as the Committee of Management of the Exchange shall
from time to time prescribe and shall be signed by the candidate.

u 1040—33
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12. Every applicant for admission, except candidates who are applying for cards in the
hands of the Committee of Management, shall be required to obtain tke nomination of 8 member
resigining his membership under Rule 30 or 31 or of the executors or sdministrators of s
deceased member. .

13. Notice of every application with the names of the recommendors shall he posted in the
Exchange on the notice board for st least 15 days previous to election. The notioe shall state
on what date it is posted.

14. If any member of the Exchange has any objection to the admission of a candidate
he shall communicate the ground of his objections to the Committee of Management by letter
within 16 days of the date of posting of the notice of the application.

15, After t!!lﬁ expiration of the period hereinbefore prescribed for communicating objec-
tions to any application for admission, the same shall be placed before the Committee of Mana-
gement with all objections received. '

16. The applicant for admission, together with his recommenders, shall pttend the meeting
of the Committee to answer any questions that may be put to ther. : ’

17. The election of new members shall be by ballot and must be carried by a msjority of
at least three-fourths in a meeting of the Committee of Management at which at least eight
members are present,

18. 1f an applicant is elected 8 member, intimation of the election shall be sent to him ia
the form following or in such other form as the Committee of Management may from time to
time proscribe, '

T Form of Application for admission.

o

The Honorary Secretary,
The Bombay Stock Exchange, Bombay.
Sir,

Please acquaint the Qommittee of Management that [ am desirous of being admitted
a member of the Stock Exchange upon the terms of and under and subject in all respects to
the Rules and Regulations of the Bombay Stock Exchange which now are, or hereafter may
be for the time being in force. I have read the rules and Regulations of the Stock Exchange.

I solemnly declare that

{a) I am a native of India

or
T am a British subject and ;ﬁ%&%??“m & resident of Bombay Presidency for the

last ten years.

(b) I am neither a member of, nor subscriber to nor share-holder or Debentura bholder in
any other Institution, Association, Company or Corporation in Bombay in which dealings in
stocks or shares are carried on.

(¢) Ido declare that if admitted & member of the Stock Exchaage, I will not be interested,
directly or indirectly, in any other institution dealing in stocks‘or shares during the time 1
remain a member thereof, under penalty of immediate expulsion,

Signature.

Full name,

Address. -

Occupation.

Reasons for giving up the present business.

We recommend Mr, : as fit
person to be admitted a member of the Stock Exchange.

Signature of two membera,

Form of first letter to be sent Lo new member on clection,
Sir,
I am directed to inform you that you are elected & member of the Stock Exchange upon

the terms of and under and subject in all respects to the Rules and Regulations of the Stock
Exchange which now are, or hereafter may for the time being be in force,

Upon your paying the price of the card of Rs. snd anrual subscription of
Res. within one month of the receipt of this letter further notice will be sent to you
giving you the date from which you can exercise the privileges of membership.

Yours faithfully,

Becretary to the Committee of Management.
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Power to Rcject Application,

19. The Committee of Management may at their discretion reject any application without
assigning any reason. :

Annual Subseription.

20. Every member shall pay an annual subscription of five rupees or such amount as
inay from ¢ime to time be fixed by the Exchange. Such subscription shall be payable on the
firat day of January in each year in advance.

21. Every newly elected member shall immediately on recaipt of intimation of election
pey the annual sabscription for the current year, together with, in the case of a candidate who
has purchased a card from the Committea of Management, the amount agreed upon for such
oard.

22. Upon payment of the price of the card and annual subscription, the Secretary shall
send to the newly admitted muember & further letter fixing the date from which the member
may exercise the privileges of membership, und a card of membership and the notice of the same
shall be posted on the Notice Board of the Exchange. The letter shall be in the form following
or such other form as the Committee may from time to time prescribe and the card shall be
in such form as the Committee of Management may from time to time prescribe.

Form of second letter to be sent to new members on admission,
Sir,
Referring to my previous notice of the
I am directed to inform you that, the provisions of the Rules relating to the Admission of

Members having been complied with, you are entitled to exercise from this day the privilege of
Membership of the Stock Exchange. A card of membership is sent herewith,

Yours faithfully,
Secretary to the Committee of Management.
Price of card and subscription to be paid before privileges exercised.

23.  An elected admitted member shall not be'entitied to exercise any of the privileges of
a member unless he shall have paid the price of the card and annual subsoription nor before the
date intimated in that behalf in the notice sent pursuant to Regulation 22 and if a newly
elected member fails to pay the price of card and annual subseription within one month his
election shall begome void and inoperative and he shall be deemed never to have been elected
a member.
Power lo increase fee ond subscripiion.

24, The Exchange may from tume to time in general meoting increase or reduce the snnual
subscription and fix the minimum price of cards at their disposal.

Power to withdraw from Associalion.

25. Any member may withdraw from the Exchange by giving two calendar months’
notice in writing to the Secretary of his intention so to do, and upon the expiration of the notice,
he shall coase to be a member.

I

Arrears to be paid by withdrawing members.

26, Any person who shall by any means cease to be a member shall nevertheless remain
lisble for and shall pay to the Exchange all monies which at the time of his ceasing to be 3 mem-
ber may be due from him to the Exchange.

Powers as regards members in arrears,

27. H sny member shalil fail to pay the annual subscription or any other money, due from
Lim to the KExchange for two months after the same has become due the Committee of Manage-
ment may by notice in writing request him to pay the same. The notice shall appoint & day
and place of payment. If the requisitions of such notice are not complied with the Committee
of Management may by notice on the Notice Committee of the Exclange suspeud the privilege
of such member until said dues are paid and the member so suspended shall not be entitled
to act as & membar until the notice of suspension is revoked by further notioe put up on the
Notice Board of the Exchange.
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If the said dues are not paid by the suspended member within one year after hia suspension
another written notice requiring such member to pay the moneys due within two months of the
service of the notice shall be served to him. If the requisitions of such notioe are not complied
with, the Committee of Management may by resolution passed by a majority of three-fourths
of the members of the Committee for the time being direct the name of such member to be
removed from the list of members of the Exchange and thereupon such member shall ceane to
be 8 member and shall be deemed to have been expellod, notics of such resolution shall forthwith
be put on the Notice Board of the Exchange. :

The Committee of Management shall be at liberty on anothar application of the member
whose name is 80 removed and on proper cause being shown to its satisfaction to rescind such
resolution by like majority. :

Firm as a member of the Ezchange.

28. Any two or more members of the Exchange may with the previous sanction of the
Committee of Management continue to carry on business in partnership in & firm name to be
previously submitted to the Committes.

The name of the firm and the names of the members conatituting the same shall be registered
with the Secretary in writing signed by all the members of the firm and every change in the
constitution of the firm shall be notified in writing to the Secretary. * '

When business is done in the name of a firm, all members of the firm shall be liable jointly
and severally in respect of all dealings of the firm.

Every member of the Exchange whose name is registered as a member of firm shall
continue Liable as such until his name is removed in due course from the Register.

If any firm commits any act which if done by an individual member of the Exobange
would render such member liable to expulsion all members of the Exchange who are partners
in such firm shall be liable to be expelled. .

The Committee of Management may from time to time prescribe forms to be used for appli-
cation for leave to carry on business in firm name and for notices of change in the constitution

of the firm,
Rights of Members and their sons.

29. The seat or card of & member and the rights and privileges attached to membership
including the rights and privileges of conducting business in the Exchange and the rights to the
use of or claims upon or interest in any property of the Exchange shall be a purely personal
privilege of the member attached to his membership and shall not be part of the property, estate
and effects of the member and shall not pass from the member to any other person or persons by
act of parties or by operation of law.

30. If any member desires that he should be allowed to resign his membership and his son
or brother may be admitted 8 member in his place, the Cominittee of Management may on the
application of such member and of the son or brother proposed to be admitted accept the resigna-
tion of the meraber and elect and admit such son or brother a member without payment of any
price of card and confer on such son or brother the card or seat of the resigning member provided
such son or brother is otherwise qualified to be admitted a member.

31. If s member of not less than 10 years standing, who is in the opinion of the Committes
of Management unable to carry on active business wishes to resign and to have his nominee
admitted in his place as & memberand applies in writing to the Committee in that behalf,
the Committee may allow such member to resign his membership and in their discretion admit
the person nominated by him as & member in his place without payment of any price of card,
provided the proposed new membor is qualified to be elected a member and is approved of by the
Committee.

32. On the death of a member his membership and all rights and privileges attached
thereto shall, save as hereinafter otherwise provided, cease and determine.

33. 1f after the death of a member, his heirs, exccutors or administrators apply to the
Committee of Management to elect and admit one of them or any other person nominated by them
as a member ip place of the deceased, the Committee may elect and admit suck person as a men, ber
without payment of any price of card and confer apon such person the card or seat of the deceased
member provided the proposed new member is otherwise qualified to be elected 8 member.

Cards not to be assigned.

34. No member shall be entitled to assign or transfer or pledge, hypothecate or charge or
shall assign, transfer, pledge, hypothecate or charge his seat or card or membership or any rights
and privileges attached thereto and no such attempted transfer, assignment, pledge, hypothe-
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cation or charge shall be effective as regards the Exchange for any purpose, nor ahali any righs
or interest be recognised by the Exchange in a card or membership, save the absolute interest
tharein of a member. If any member purports to act in violation of the provisions of this clause
he shall be liable to be expelled by resolution of the Committee of Management.

Authorised Clerks.

35. Each member of the exchange may employ three authorised clerks who are not mem bers
of the Exchange. Any of such aathorised clerks may conclude bargains and sign contract notes
on behalf of his principal. Provided that when the memberisa partnership firm such partner-
ship may employ five authorised clerks. No member shall employ more authorised clerks than

is authorised above.

' 36.. A member shall be liable for all bargains made on his behalf by any authorised clerk
eu:ployed by kim aud shall fulfil such bargains according to the rules and usages of the Exchange
in the same manner as if the bargains had been made personally by such member. The neme of
" each suthorised clerk employed by a member shall be furnished by the member to the Secr. tary
who shall keep & register thereof. If a member determines the employment of a registered
authorised clerk he shall forthwith give notice of the same to the Secretary and the Secretary
ghall make & note of the same in the Register and notify on Notice Board. The responsibility
of the member for the acts of the authorised clérk shall continue until one day after the notice of
the determination of the employment of the clerk is received by the Secretary.

37. Admission of authorised clerks shall be only during the good behaviour of such clerkar
The Committee reserve the absolute right to decline to admit any clerk whose name has been
proposed by & member, or at any time to suspend or terminate such privilege of admission as
regards any authorised olerk.

38, An expelled member shall not be admitted as a clerk to any member either as an
authorised olerk or otherwise.

39. A member may by writing registered with the Secretary of the Exchange authorise
in addition to the number of authorised clerks allowed under Rule 35 any one person at a time,
being his son, brother or nephew to act for him on the Exchange. The person so authorised shall
be in the same position as an authorised olerk and the above rules as to authorised clerks shall
s pply to the person so authorised.

Annual General Meeting of the Members.

40. Imthe month of March in each year or as soon thereafter as may be practicable bat in
no case later than the month of May the Committee shall vonvene a meeting of the Members of
the Exchange to be called the annual general meeting of the said Association and shall submit to
such meeting the annual report of the proceedings of the Exchange and also the Treasurer’s
account of the previous year together with the auditor’s report thereon. : :

Annual General or Special General Meeting how to be convened.

41. The Annual General Meseting of the Exchange shall be convened by advertisement to be
inserted in at least one Eoglish and one Gujarati Daily Newspaper published in Bombay ab
least three days before the time appointed for such meeting. .

42. 'The Committee of Management may and they shall on the requisition of seventy-five
or more members of the Exchange convene a special meeting of the Exchange also by advertise-
ment to be given in manner provided above for annual General Meetings. Such requisition
shall state the abject of the meeting to which the discussion shall be strictly confined.

43, If the Committee do not call such special mesting within 15 days of the receipt of the
requisition, the Secretary or, in case of his refusal, any five of the petitioners may convene such
special mesting by advertisement to be given in mauner provided above for Annual General
Meeting. ‘

Business to be transacted at annual General Meeting.

44. No business other than that referred to in Rule 40 above and the appointment of
Auditors shall be brought forward or transacted at any Annusl General Meeting unless the Ad-
vertisement convening such Moeting shall specify what other business is intended to be brought

forward. :
Proceedings of general meetings.

45. (a) Na person other than a member of the Exchange except the Solicitor of the Exchange
shall be entitled t0 be present at a general meeting. Fach member before taking his seat shall
sign his name in the book provided for that purpose, :

x 104034 )
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(b) The quorum for 8 general meeting shall be at least 50 members personally preeent.

{¢) No business shall be transacted at any general meeting unless the quorum requisite
shall be present at the commencement of the business.

{d) The President of the Exchange shall be entitled to take the chairat every general meeting.
If there be no president, or if at any mecting the President or Vice-President shall not be present
within fiftcen minutes after the time appointed for holding auch meeting. the members present
shall choose another member of the Committoe of Management as Chairman, and if no member
of the Committee be present or if all the members of the Commnittee present decline to take the
chair, then the members present shall choose one of their members to be chairman.

(¢} If within bali an hour from the time appointed for the meeting 8 quorum is not present,
the meeting, if convened upon such requisition as is referred to in Rule 42, shall be dissolved ;
but in any other case it shall stand adjourned to the same day in the next weck at the same
time and place and if at such adjourned meeting & quorum is not present, those members who
are present shall be a quorum and may transact the business for which the meeting was
ealiedj .

(f) Every question submitted to a meeting shall be decided by & majority of the votes of the
members present. Votes shall be taken by a show of hands unless 8 ballot be demanded by at
least five of the members pregent. In the case of an equality of votes the chairman shall have
a casting vote in addition to the vote to which he may be entitled as &/ member.

{9) At any general meeting a declaration by the chairman that a rezolution has been carried
or carried by 8 particular majority or lost or not carried by a particular majority and an entry to
that effect in the book of proceedings of the Exchange shall be conclusive evidence of the fact
without proof of the number or proportion of the votes recorded in favour of or against such
zesolution, '

(k) The chairman of any meeting shail be the sole judge of the validity of every vote
tendered at such meeting.

(7) Ha pollis duly demanded, it shall be taken at such time and place, and either immediate-
ly or after an interval or adjournment, gnd either by open voting or by ballot, aa the Chairman
directs, and the result of the poll shall be deemed the resolution of the meetingat which the poll is
demanded.

(j) The Chairman of a general mecting may, with the consent of the meeting, adjoun the
same from time to time, and from place to place ; but no business shall be tmnsacted at any
adjourned meeting other than the business left unfinished at the meeting from which the adjourn.
ment took place.

(k) Every member present is person at a meeting shall have one vote, No voting by proxy
or by power of Attorney shall be allowed.

(I} No member sball be entitled to be present or to vota on any question at any geaerul
meeting if he shall have been declared a defanlter on the Exchange. A member rhall not be
disentitled to vote becanse money is due and payable by him to the Exchange in respect of
subscription or otherwise, )

Commiliee of Management.

46. Bave as otherwise expressly provided in these presents the affairs of the Exchunge
shall be managed and controlled by a Governing Body to be styled the Committee of Mansgement
composed of 16 members of the Exchange, being Natives of the Bombay Presidency. The
Committee of Management.shall be elected by ballot every ycar at a gemeral meeting of the
Exchange to be held in December of each vear and the same meeting shall al<o nominate one
out of the 16 members so elected as member of the Committee to be the President of the Exchange
who shall also be the President of the Committee of Management. The meeting shall also elect
a member of the Committee to dct as Vice-President. The Committee of Management so elocted
shall hold office for one vear from the 1st January next following the date of their election.

47. The President shall preside at all Meetings of the Exchange and all Mectings of the
Exchange and all Meetings of the Committee of Management and also at all Meetings of any
Committee of the Excbange of which he may be a member and shall have a Casting vote in
addition to his vote as a momber.

48. Any occasional vacancy in the said Committee of Menagement shall be filled up by s
ballot of Mumbers at a General Meeting of the Exchange to be held on a day to be fixed by the
Committee. The surviving or continuing Mcmbers on the Committee, notwithstunding any
vacancy in their number, may act until the same shall be filled up.

If the office of President become vacant the Committee shall forthwith call a General Meeting
of the Members of the Exchange to fill the vacancy.

49. Al the 16 members of the Coramittce of Management for the tirae being ahall retire
on the 318t December in each year and all members retiring shall be eligible for re-election.

Fifteen busincss days' notice previous to any ballot, of intention to propose any person

eligible for el.ction to the Committee of Management must be given to the Secretary in writing
and signed by two members. '
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50. 'The quorum of the said Committee shall be six members personally present.

51. If any member of the Committee of Management shall be absent from Meetings of the
Committee for 8 continuous period of three months without leave of the Committee, the
Committee may declare the seat of such member in the Committee vacated and may proceed
to {ill the vacancy.

Qualifications of Members of the Committee of Management,

52. No momber shall elected t8 the Committee of Management who is not 8 native of the
Bombay Presidency and has not been for at least five years, immediately preceding the day of
election a member of the Exchange.

53. No member who has failed at any time to meet his liabilities in ordinary course on or
outside the Exchange shall be eligible to be elected a member of the Committee of Management.
No member who has on any occasion compounded with his creditors on or outside the Exchange
shall be eligible to be 2 member of the Committee of Management.

B4, Not more than one member of a firm which carries on business in firm name on the
Exchange shall be a Mumber of the Committee of Management at the same time.

Resolution for Expulsion of Members of the Commitiee of Management.

B5. The Committes of Management may expel any of their own members from the
Committes by resolution passed by three-fourths majority of the Committee at a meeting
specially summoned for the purpose, at which not less than 12 members of the Committee were
present.

Honorary Seorelary and Treasurer.

56. The Committce of Management shall immediately after its election elect from their
number & Treasurer who shall be the Treasurer of the Exchange. The appointment shall remain
in force till the Committee a ppointing him retires.

If a majority of the Committee cannot agree to the election from the members of the
(ommittoe of 8 Treasurer the Committee may elect any other member of the Exchange to this
post, but such Treasurer shall have no right to vote, _

B7. 'The Committee shall appoint & paid Secretary or a paid Assistant Secretary but such
paid Secretary or Assistant Secretary shall not be 8 member of the Exchange.

B68. The Secretary shall attend all meetings of the Exchange and of the Committee of
Mansgement and of Committees of Members and shall keep proper minutes of the proceedings
of all meetings of members or of Committees.

59, Tho Socretary shall have, subject to the direction of the Committee general charge and
control of the Books, papers and registers of the Exchange and of the staff employed by the
Committee of Management. ‘

60. All members of the Exchange shall keep their accounts in ink, shall give the Secretary
all such information as the Committee require for the purposes of the Exchange and shall attend
such Meetings of the Committee or of any Sub-Committer a8 they may be requested by the
Secretary.

Powers of the Committee of Managemend,

61. The Committee of Management shall have the sole and entire management, control
and superintendence of the business affuirs, concemns, funds and properties and Income and
Expenditure of the Exchange and shall be entitled to do all such acts and things and to exercise
ul] such powers as the Exchange eould do or exercise in general meeting except such as are by law
or by these regulations or by any other regulations for the time being in force required to be done
or excrcised by the Exchange in General Meeting.

62. (1) A Resolution of the Committee shall not be valid or put in force until confirmed
at a subsequent meeting, unless it relate to the shutting of the Exchange, the admission of
Members, the re-admission of Defaulters or Insolvents and the fixing of settling days.

(2) If & Resclution be not confirmed and another Resolution be substituted, the substituted
Resolution shall require confirmation at s subsequent Meeting.

(3) In cases which do not admit of delay, two-thirds of the Committee present must concur
in favour of the immediate confirmation of the Resolution, and the urgency of the case must be
stated upon the Minutes.

63. Without prejudice to the general authority hereinabove conferred on the Committee
of Management, the Committee of Management is hereby specially authorised to do any of
the following acts, matters and things 1

(a) to make and from time to time alter as they may think fit a scale of charges for brokerage

on all transactions for the sale and purchase of stocks, shares, Government securities,
Bounds and Debenturss,
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{b) to commenoe, prosecute and defend all such actions, auits and proceedings whether Civil
or Criminal as the Committee may conrider necessary and the sume to compromise or
submit to arbitration and to make, give, sign, snd execute all documents in that
behalf, ,

(c) to issue from time to time orders as to shutting of the Exchange, the fixing of ordinary
settling days, or the granting or refusing of permission to desl in new securitirs and
to amend, repeal and withdraw the same as they may consider necessary or proper,

(d) to suspend any member, who-—

(1) may violate or act in breach of any of the Rules and Resolutions of the Excbange for
the time being in force,
(2) may refuse or fail to comply with any decision or Resolution of the Committee of

Management or of the Exchange, or who may wilfully obstruct the business of the
Exchange,

{3) and to expel or suspend any member who mey in the opinion of the Committes be
guilty of dishonouruble or disgraceful conduct.

A Resolution for expulsion or suspension under this sub-clause shall ot be valid or effectual
unless it is passed by & majority of three-fourths at a meeting of the Committee specinlly
sammoned at which not less than twelve members were present and is confirmed by a majority
at 8 subsequent meeting of the Committee specially summoned for the purpose. '

(¢) The Committee shall alse have power from time to time to make, alter and repeal such
rules as they may think expedient to govern the transactions of all buriness in stocks,
shures, Government Securities, bonds und debentures by members of the Exchange.

(f) The Committee of Management may, in their abrolute discretion, and in such manner as
they may think fit, notify or cause to be notified to the members of the Exchange
and to the Public, any Resolution of the Exchange or of the Committee expelling
or suspending & member. No action or other proceedings «hall under any circum-
stances be maintainable by the member referred to in such notification against the
Exchange or the Committee or the member thereof or the officers of the Exchange
for or in respect of such publication. ~

64. When a member is expelled his card or seat and all hi« rights as & member of the
Exchange including his rights to the use of or claim upon or interest in any property or funds of
the Exchange shall stand forfeited to the Exchange.

65. Any seat or card which is forfeited to the Exchange under any of the regulations herein
contained shall belong absolutely to the Exchange free of all rights or ¢laima of the member who
forfeited the ssme or any person or persons claiming through him or in his insolvency and the
Exchange shall be entitled to deal with or dispose of the same as it may think fit. If such card
is sold by the Exchange the sale-proceeds shall in the first place be applied in satisfying the
liability of such member to other members of the Exchange in respect of transactions on the
Exchange and the balance if any shall be paid into the Funds of the Exchange. Provided always
that the Exchange at their absolute discretion by resolution passed at a General Meeting of
members direct such balance to be disposed of or applied in such other manner as it may think
fit.

66. Every member of the Association shall immediately report to the Committee any
violation by a member of the rules of the Exchange which may come under his notice, Any
complaint or report 8o made by a member to the Board or the Secretary shall be privileged.

Proceedings of the Commitlee of Management.

. 67. The Committee of Management may ordinarily meet once in every week on such days
and at such times as they may determine from time to time. A speeial meeting of the Committee
may, astany time be called by the President or by the Secretary and shall be called by the
Secretary on a written requisition from two or more members of the Committee. If the Secretary
does not call such meeting within 24 hours of the receipt of the requisition the members who
signed the requisition orany two of the members of the Committee may call the meeting. In cane
of emergency one hour’s notice of such special meetings shall be deemed suflicnt notice.  The
notice calling the meeting shall specify the purpose for which it is called and i the meeting in
called at less than 24 hours notice, the urgency of the matter, snd ro business shall be trunsacted
at such meeting except the business specified in the notice.

68. All proceedings of the Committee of Management shall be recorded in a book to be kept
for the purpose by the Secretary. Six members present shall be the quorum for meetings of
the Committee, except in cases requiring 8 quorum specially fixed otberwise by Rule.

69. Bubject to the Rules and Regulations of the Exchange for the time being in force, the
Committee of Manegement may regulate its own proceedings.
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Power to purchase and sell lands, etc.

70. ‘The Committee of Management shall be at liberty (with the sanction of a General
Moeeting specially convened for the purpose) to purchase or sell, take on lease or otherwise aciuire.
lands, or buildings or erect buildings in any locality or localitics in the island of Bombay for the
use of the Members of the Exchange or otherwise for the purposes of the Exchange.

Duties of the Treasurer.

71. The Treasurer of the Exchange shall recover and receive all the subscriptions,
donations and all other moneys dus to the Exchange, and shall give receipts for the same. Such
receipts shall be signed by the Treasurer and countersigned by the President of the Exchange
or by a member of the Committee specially appointed in that behalf by Resolution of the
Committee. The President or other member so appointed shall be entitled to countersign on
the strength of previous signature of the Treasurer and rhall not incur any personal liability
or responsibility in consequence of his having so countersigned a receipt. The Treasurer shall
defray snd pay all the expensea of the Exchange in confirmity with the directions of the
Committee communicated through the S8ecretary and shall keep a full and detailed account of all
receipts and disbursements and of the general income and expenditure and of the fuads and
investments of the Exchinge and shall submit such accounts to the Committee when required
and such accounts shall be open to the inspection of the members at such time and place az may
be nppointed for the purpose by the Committee. The Treasurer shall also prepare the Annual
Finance Statement to be laid before the Annual General Meeting and the samne shall be published
annually for the information of the members of the Exchange.

Audilors,

72. The Annual General Meeting shall appoint an auditor and fix his annual remuneration.
The auditor so appointed shall examine the accounts of the Exchange, examine the securitios
and other investments of the funds of the Exchange and all the necessary vouchers and papers
and make his report which shall be submitted to the Annual General Meeting of the Exchange.
If any casual vacancy occurs at any time in the office of the auditor the Committee shall forth-
with fill up the same.

T'rustees (0 e appointed as ocoasion may require.

73. The members of the Exchange at the Annual General Meeting or at special meeting
convened for the purpose as occasion shall require, shall from time to time appoint such members,
being natives of the Bombay Presidency, as they please, Trustees of the Funds and properties
of the Exchange and shall have power from time to time to remove such Trustees or one or more
of them as they shall aee occasion and to appoint another or others in their or his place or stead
and all grants, conveyance, and assurances of any immoveable property purchased by or out
of the Funds of the Exchange and all instruments and assurances for the security and indemnity
of the Exchange and of the Members of the Committee of Management, officers, property, capital,
stock and of acts thereof shall be taken in the names of such Trustees,

Deed Declaring Trust,

74. The Committee of Management shall from time to time as occasion shall require cause
8 deed or instrument to be executed, declaring the Trust upon which the Trustees hold or will
hold any property of the Exchange vested in them and they shall do so on every appointment
of any Trusteos and the Committee of Management shall cause suck of the property of the
Exchange as shall be directed or intended by the General Meeting, appointing such Trustee or
Trustees to be vested in his or their name or under their or his legal control, jointly with any
continuing or other Trustes or Trustees or solely as the case may be to be so vested.

Receipt of the Trusiees to be a sufficient discharge.

5. 'The receipt. of the Trustees for the time being of the properties of the Exchange for the
purchase moneys of any property held by the Trustevs and sold by or on belalf of the Exchange
ahall be good and sufficient discharge to the persons, paying or delivering such moneys or effects
for the money, or effects which in or by such receipt shall be expressed to be or to have been
received and the persona paying or delivering such money or effects and taking such receipta
aforesaid shall not be obliged or required to see to the application of the ssme money or effects
or be answerable or accountable for the mis-application or non-application thereof.

The present Trusiees, and provisions for the apposntment of new Trusiees.
76. Mesars.
aball be the Trustees of the Exchenge for the several purposes herein expressed, and they shall
respectively continue in Office, till they or any of them die or become insolveat, or leave Bombay
" or be removed or be desirous of withdrawing from the Trusts reposed in him or them and that
u 104035
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upon the bappening of any such events, the Members of the said Exchange shall at a duly con-
vened Annual Genersi or Special Mecting nominate and appoint a successor or successors, who
shall therenpon be and become a Trustee or Trustees in the room of such Trustea or Trustees,
so dying, becoming insolvent, leaving Bombay, being removed, or relinquishing his Trust as
sforessid. Provided alsothat none but members of the Native Community of the Bombay
Presidency shall be appointed Trustees under these presents or members of the Committee of
Management.

Power of the Trustees to invest.

77, The Trustees for the time being shall from time to time, on the application of the
Committee of Management, invest all moneys belonging to the said Exchange in securities of
the Government of Indis, or any Local Government, Port Trust Bonds, Municipal Bonda, or
such other securities authorised by law for investment of Trust Fund as the Committes may
direct, or in houses and landed property in Bombay or by depositing the same at & fixed rate of
interest with any respectable Bank of Joint S8tock Company and shall from time to time hy the
direction of the Committee alter and transpose the funds, and securities in or upon which the
moneys for the time being shall be invested.

Investment of Surplus Funds with the Treasurer.

78. Any surplus fund which may from time to time remain in the hands of the Treasurer
way if the Committee think fit be invested in the securities or in manner aforesaid, in the names
of the Trustees for the time being.

Liabilities of Trustees and liberty to re-tmburse,

79. The Trustees for the time being shall not at any time be made liable for any more
money, than shall actually come in to his or their own proper hands, or for the loss, or variation
in the price of securities or for the failure of any Bank or Company or the dishonesty of any clerk
or servants or other person with whom any part of the trust property may be deposited or be
placed in charge or be liable for any other than his own immediate and respective wilful acts,
deeds, and defaults and every such T'rustee ahall be at liberty from and out of all any, any part
of the trust moneys, in the first place, to re-imburse himself all sums of moneys, costs, charges,
damages, expenses and demands whatsoever which he can, shall or may reasonably incur, bear,
sustain, or be put into in any manner howsoever by reason or on account of his acceptance or
execution of the Trusts anything hereinbefore contained*to the contrary thereof in anywise
‘notwithstanding.

Sub-Commattees,

80. For the more efficient and harmonious working of the affairs of the Exchange and for
carrying out the provisions of these presents the following Sub-Committees of the Committee of
Management shall be appointed —

1, Committee for Defaulters.
2. Committee of New Issues.
‘The quorum of each Sub-Committee shall be three.

Sub-Committee for Defaullers.

~ Bl. Definitions—In these rules unless there be something in the subject or context
inconsistent therewith

Defaulter shall mean and include a8 member of the Exchange who has been declared a
Defaulter pursuant to the Rules of the Exchange in that behalf and for the time being in force.

Debtor shall m=an and include a member indebted to another member in respect of a
transaction entered into, subject to the Rules and Regulations of the Exchange.

Creditor shall mean and include & member having s claim againet another member in
respect of a transaction entered into, subject to the Rules and Regulations of the Exchange.

Defaulter's Assets or Defaulter’s Estate shall mean and include all monies, properties
and effects of a member which the S8ub-Committee is entitled under the Rules of the Exchange
to collect, recover, realise, distribute and deel with and all such moneys, property and offects
in the hands of the Bub-Committee. .

82. The Sub-Committee for Defaulters shall consist of six members.

83. A member who has failed to fulfil or is unable to fulfil his engagements on the Exchange
shall be publicly declared a Defaulter by direction of any twp members of the Committee of
Management, on application for such declaration handed to the Secretary by any of the creditors
on the Exchange. The member so declared shall at once cease to be a member of the
Exchange. _

84, Clerks of Defaulters and of suspended or expelled members shall be excluded from the
Exchange.



138

85. A member who is adjudicated an insolvent shall cease to be 8 member upon resolution
of the Committes of Management to that eflect, although he might not have been declared &
Detanlter.

86, Whenever any member of the Exchange becomes or is declared a defaulter on the
Exchange, the Sub-Committee shall be entitled to take charge of and shall take echarge of all
his booka of accounts, documents, papers and vouchers to ascertain the state of affairs of the
defaulter. The defaulter member shall hand over sll such books, papers, vouchers and
account books to the Bub-Committee.

87. The defaulting member shall file with the Bub-Committee within ﬁfteen days after
his failure, a written statement, containing s complete list of his debtors and creditors and of
the amount due by and due to each.

88. The defaulting member sball also submit to the Sub-Committee such Statements of
Accounts, information and particulars as the Sub-Committee may require from time to time in
connection with his business and afiairs, and shall also attend meetings of the Sub-Committee
and meetings of his creditora on the Excha.nge.

89, The Sub-Committee shall be entitled to enquire into the aflairs and dealings of the
defauiting member and shall report to the Committee of Mansgement anything improper or
unbusinesslike or unbecoming of the members of the Exchange which may come to their know-
ledge in connection with the aflairs and dealings of the defaulting member.

90. Immediately sfter o member has been declared a defaulter, all members having con-
‘tracta subjeot to the rules of the Exchange with the defaulter shall without unnecessary delay
close their outstanding business by purchase or sale &8 the case may be in the open market.

91. Within a fortnight after a member is declared a defaulter every member shall send to
the Secretary either a statement of his accounts with the defaulter.

If shy member fails to send such statement or certificate as aforesaid within the period
aforessid, the secretary ahall call upon him to send such statement within a week of the date of
demand. I a member fails within such period of one week to send to the secretary such
statemnent of aceount, the secretary shall report the matter to the Commitiee of Munagement
and the Committee shall be entitled by resolution to suspend such member.

If the Committee is satisfied that any statement of account sent by any member wes false
or misleading, the Commtteo shull be entitled by resolution to suspend or expel such member.

92. ‘The Sub-Committee shall be entitled to recover all moneys, shares or securities due,
payable or deliverable to the defaulting member by any other member or members of the
Exchange, and shall pay the assets into such Bank and in euch names as the Committee of
Mansgement may from time to time direct, and the same shall be distributed as soon as possible
pro rata among Stock Exchange creditors of the defaulter whose clainis are admitted.

93. All moneys, shares or securities, due, payable or deliverable to the defaulter must be
peid or delivered to the Sub-Committee within thirty days from the day of his being declared
& defaulter. Any member violating this rule shall be liable to be declared a defaulter.

94. The SBub-Committee shall keep a separate account in respect of all moneys, shares or
securities 80 roceived and shall be entitled to pay thereout all costs, charges and expenses
incurred in or about the collection of such assests or in or about any proceedings taken by the
Sub-Committee in connection with the business or afinirs, assets or liabilities of such defau]tmg
member, and the Sub-Committee shall apply the net assests in their hands after paying all such
charges and expenses as above in satisfying rateably the claims of all members of the Exchange
agsinst such defsulting member arising out of any business or dealings on the Exchange
subject to the rules and regulations of the Exchange.

95. The Sub-Committce shall not entertain any claim against a defsulter which does not
arise out of a Stock Exchange transaction made in accordance with the rules of the Exchange.
Provided always that in the distribution of the assets of the Defaulter by the Sub-Committee
the claime specified below against & defaulter will not be allowed to rank against the defaulter’s
eatate until all other claims have been paid in full. Provided further that claims of the nature
specified below subsisting in favour of the defaulter shall be enforced and the assets thereby
collected shall be distributed amongst the creditors on the Exchange in the same way as other
_assets collected by the Bub-Comumittee.

(1) Claims arising from barguins done for cash delivery more than 15 days previous to the
day of the default,

{2) Claims arising from diffcrences which ha ve been allowed to remain unpaid for more than
four business days beyond the day on which they became due.

(3) Cluims srizing from a promissory note.
(4) Claima arising from a loan of money made upon sccurities,

96. A member who shall hawe received a difference on sn account or made any settlement,
prior to the regular day fixed by the Committee fur settling the same shall in the event of the
member, from whom he received such difference or consideration failing to pay all his other
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creditors on the Exchange moaeys becoming due from him on such settling day and being declared
& defaulter refund the same to the S8ub-Committee for the general benefit of the ereditors and
any member, who shall have paid or given such difference or conaideration to any other member
prior to such settling day shall again pay the same to the Sub-Comunittes in the event of such
other member failing to pay moneys becoming due to members of the Exchnnge on nuch scttling
day and being declared a defaulter.

97. If the Sub-Committee for Defaulters as representing the estate of a defaulting member
has a claim against another defaulting member, such claim shall not have any priority over
other creditors but shall rank or participate with other creditors.

98. The Exchange, being one of the creditors of a defaulter, shall have & prior clnim on the
defaulter’s estate.

99, The Sub-Committee shall be entitled to take any prooeedings in a Court of Law either
in their own names or in the name of the defaulting member as they may be advised for recover-
ing the property and assets of the defaulting member which they are entitled to recover under
these presents,

100. No member of the Exchange shall without the written permission of the Committen
of Management be entitled to file any suits or proccedings in a Court of Law in respoct of any
money or property alleged to be duc by the defaulting member in respect of any business or
dealings on the Exchange or business or deslings made or entered into, subject to the rulee and
regulations of the Exchange.

101. The Bub-Committee shall present a report to the Committecs of Management every
six months in respect of the aflairs of every defaulting member taken charge of by the Sub-
Committee pursuant to these presents shewing the sssets realised and liabilities discharged and
dividends given, and all accounts kept by the Sub-Committee pursuant to these presents shall
be open to inspection by every member of the Exchange.

102, If any member of the Exchange becomes or is adjudicated an insolvent all assets
and property of such member which the Sub-Committee for defaulters would be entitled to collect
realise and deal with under these presents shall not on such insolvency be deemed to be a part
of the assets of the insolvents for the purposes of the Insolvency and shall not vest in the Official
Assignee or other Assignee in insolvency but shall be collected, recovered, realised and dealt
with by the Sub-Committee in accordance with these presents and the rights of the Official
Assignee or Assignee in Insolvency as to such assets and property shall be only to such part of the
Baid assets and property if any as may remain over after the claims of the members of the
Exchange in relation to buriness done on the Exchange or subject to the rules and regulations of
the Exchange have been first satisfied in full.

103. If any member who has become a defaulter faile within six months from the date of
-his becoming defaunlter to settle with his creditors, at the date of his defanlt, and to obtuin from
them receipts or releases in full of their claims agsinst the defaulter, the Cormmittee of Manage-
ment shall be entitled on recornmendation of the Sub-Committee for defaulters to acll and dispose
of the Card of such member and the net sale proceeds of such card shall be handed over to the
S8ub-Committee to be dealt with as part of the assets or funds of the defaulter ruised by the Sub-
Committee pursuant to these presents, and the balance if any shall be paid into the Funds of the
Exchange. Provided alnays that the Exchange at their absolute discretion by resolution passced
at a General meeting of members direct such balance to be disposed of or applied in such other
manner as it may think fit.

104, The Committee of Management may extend the time of settlement for periods
not exceeding one year. At the expiration of the time granted, the card of such member shall
be disposed of as above provided.

105. When the defaulter proposes to make a composition for the payment of his debts,
or a scheme for the arrangement of his aflairs, he must Jodge a signed proposal with the Becretary,
setting out the terms of the scheme which he desires to submit to his creditors, and the particulars
of any sureties or securities proposed.

106. The Secretary must then hold a meeting of creditors, If three-fourths in value of the
creditors decide to accept the proposal, the same shall be deemed to be duly accepted by the
creditors and shall be binding on alt the creditors.

107. I a defaulter succeeds in settling with his creditors and obtains from them receipts or
releases in full of their claims against him, and if the Sub-Committee for defaulters as representing
the estate of another defaulting member be one of the creditors of such defaults, the Sub-Commit-
tee shall accept the arrangement for settlement accepted by the other creditore. If the Sub-
Committee for defaulters as repreeenting the estate of & defaulting member has a claim against
another defsulting member, such claim sball not have any priority over other creditors but shall
rank or participate with the other creditors.

108. Not less than one month before declaring a dividend, the Sub-Committee musat give
notice of their intention to do so to the Secretary. Thir notice must state the latest date, not
less than 15 days from the date of the motice, up to which the cleim must be lodged and niust
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be posted in the Exchange on the Notice Board. A creditor failing to enter his claim within the
time 80 limited is debarred from dividend, but is entitled to the payment of any future dividead
or dividends declared subsequently to the proof of his claim.

109. After the expiration of this period, the Sub-Committee must declare the dividend of
which nolice has been given, giving notice thereof to each creditor whose claims have been admit-
ted without regard to the claims of any otber person. Dividends shall be paid by cheques drawn
on any local Bank authorised by the Committee of Management. A creditor may have his
dividend cheque seut by post at his own request and risk.

110. If the Sub-Committes have any dividend which has been unclaimed for more than six
months, or where, after paying & final dividend they bave any unclaimed or undistributed
moneys arising from the property of the defaulter, they must pay the same to the Famine
Relief Funda of the Exchange. Unclaimed dividend means dividend which has been declared
on claims admitted but which the member entitled to it has failed or neglected to claim.

111. A defaulter miy at the disoretion of the Oommittee be re-sdmitted by resolu-
tion of the Committece of Management provided he has complied with the conditions of
Rule 113.

112. A defaulter who has failed to disclose the name of bis creditors or who haa not, within
15 days from the date of his fuilure delivered to the Sub-Committee, his original books and
account and a statement of the sums owing to, and by him, in the Exchange at the time of his
failure shall not be eligible for re-admission.

113. A defaulter who has not paid from his own resources at least one-fourth of the amount
of the loss he bas incurred on the Exchange shall not be eligible for re-admission.

114. A defsulter may be re-admitted by the Committee of Management when it is proved
upon the report of the Sub-Committee that all his liabilities to his creditors have been bond fide
discharged in full.

115. A member, who has ceased to be 2 member under Rule 85 though not declared a
defaulter may be re-admitied by the Committee of Management when the Committee is
satisfied that he hag paid 16 annas in the rupee on all his debta.

116. A defaulter applying for re-admission shall furnish fo the Committee of Management
a list of his ereditors, a statement of the amounts originally owing, and nature of the settlement
in each case. Upon the applicants furnishing satisfactory proof of settlement with all his
creditors to the Sub-Committee :he Committee of Management shall take the application into
consideration npon the report of the Sub-Committee.

117. Notice of every application by a defaulter, for re-admission shall be posted in the
Exchange on the notice board for at least 15 days previous to re-admission.

118. A member intending fo object to the re-admission of & defaulter, shall communicate
the grounds of his objection to the Committee of Management by le!:ter within 15 days of the
date of pusting of the notice of the application.

119. If an application for re-aimission be rejected by the Oomrmttee of Management
or if no such application is nisde within six mounths after the member was declarul u dofunlter,
his card shal! be disposed of by the Committee nnd proceeds of sale thereof shal.! be denlt with as
provided in Rule J0O3.

120. A member shall not carry on businuss for or with a defnulter betore his re-admission
to the Exchange.

121. A member, being a cred itor of # defaulter’s estate, shell not sell. assign or pledge
his claim on such .state without the consent of the Committee of Management.

Sub-Commiitee on New Issues.

122. The Sub-Committee shall consist of five members who shall report to the Committee
of Manngement upon all matters relating to quotations on the Exchange and to the granting
of permission to deal in New Issues.

193. A list of all securities admitted to dealings shall be published daily under the authority
of the Committee of Management.

The list shall contain the following particulars :—

(©) The Capital of the Company.

{¢i)  'The nominal value of each share.

(1i3) The amount paid up on each share.

(¢v) The closing quotation.

(v) The prices st which barguins have been recorded.

124, Burgins may be marked during officisl hours ; the Committee strongly recommends
conatituents to instruct their Brokers to record sheir businoss,
B 1040—36



142
Clearing House.

125. There shall be a clearing house under the control of the Coramittee of Management
for the purposes of acting as the common agent of the members of the Exchungs in settling
transactions by receiving and delivering shares and making and ‘receiving pavments therefor
and clearing the differences. The clearing house shall not be deemed to guarantee the genuine-
ness or regularity of any share or transfer or document passing through them and their only
obligation in the matter shall bs to facilitate the delivery of sharss and documenta from
selling members to purchasing members,

126. The Clearance Lists, Balance shects, Delivery forms, Claim Notes, Vouchurs, ete..
used for the purposes™of the Clearing House shall be in form from time to time prescribed or
sanctioned by the Committee.

127. (a) All members shall comply with and carry out al} directions, notices and circulars
given or issued by the Committee regarding the working of the Clearing House and tha Corn-
mittee may impose penalty not exceeding five rupees for each case of neglect of attention to or
disregard of any such directions, circulars or notices, errors, or omissions or illegibility in the
muking up of forms, balanee sheets and other documents and delays in submitting them or any
of them to the Clearing House.

127. (b) 1f » member fails to give or take delivery of all or any of the shares specified in
Form No. 2 or 2A submitted by bim to the Clearing House, the Committee may in their discre-
tion impose on the members so failing to give or take delivery & penalty not exceeding 3 per cent.
of the market value of the shares in addition to any loss he may suffer on account of the shares
being bought-in or sold-out by the Exchange under the Rules, in consequence of such failure.
Such pensalty shall be in addition to the commission of the Clearing House on auctions.

- 128. The Committee shall designate from time to time the shares which shall be cleared
and in all transactions for forward delivery in such shares, the deliveries shall be made through
the Clearing House, The Committee shall fix the making-up price of all securities cleared, by
taking the actual market price at the opening of business on the day before the payment day ;
on the morning of the payment day all unsettled bargains shall be brought down and temporarily
adjusted at such making-up price.

129. The Committee shall at their discretion have power to admit shares of any particular
company except Banks to the settlement provided that the following conditions and require-
ments are complied with, .

* No shares in Banking companies shall be admitted to settlement unless :---

(1) All the shares are fully paid up.

(2) The Company undertakes to split up a share certificate in lots required by a shareholder
who holds a certificate for a larger number of shares.

(2) The Company undertakes to close the transfer books whencver they have an ocession
to do so on such days as may be convenient to the Exchunge for the settlement of
the transactions done.

A resolution allowing such dealings for settlement must be cErried by a majority of three-
fourths of the Commiftee present at a meeting specially summoned and consisting of not les<
than 12 members. -

130. Nothimg in the conduct of the business of the Clearing shall attach any liability to the
Exchange, or’to any member of the Committee of Management in respect of the genuineness or
true ownership of any shares passing through the Clearing House or otberwice in respect of any
such shares and delays on the part of the Clearing House shall not attach ony liability to members
who are clearing.

Comparison of Conlracts,

131. Ttshall be the duty of the seller to compare each transaction at the table of the bayer
in the settlement room within two working days after the aale.

132. Tt shall be the duty of the buyer to investigate before the fourth working day after
the purchase esch transaction which has not beea compared by the seller.

133. If a diffzrence in the respsctive contracts of the parties be discovered during compari-

. son pursuant to Rules 131 and 132 and if such difierence be not adjusted by mutual agreement

withihtwenty-four hours; apg-party intending to make a claim against the other must forth-

with close {Hi¢ HBSACton by purchase or sale as the case may be 3v a8 to determine the amount
of damsges to be claimed and the matier shall then be referred to arbitration. o

134. If & member fails to comply witht the provisions of Rules 131 or 132 and if a difference
in the contracts which would have been discovered on eomparison under Rules 131 or 132 is
subsequently discovered, the member who so fails to comply shall not he entitled to call for
performance of the contract except as it appears in the books or records of the other party to the

transaction,
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135. Tho comparison shall be made by the members or their clerks by putting their
initials in the Contract Books. ‘

Liability on Contracts, Payment and Delivery.

136, In all transactions for ready delivery, necessary forms of transfers duly signed by the
transferor and witnessed and filled with his full name and address shall be delivered by the sellor
to the buyer before five o’clock p.jm. on any day not later than the fifth day from the date of
sale, and when such deliveries of transfer forms are not made by f.hat time, the shares may be
bought-in by the buyer in manner hereinafter provxded

137. Unless otherwise stipulated or ngreed updn at the time of sale, the buyer is entitled
to require from the seller transfer forms to be delivered to him in the following lots.

Each transfer of 50 shares if the face value does not exceed Rs. 10,

Each transfer of 25 shares if the face value exceeds Rs. 10 and does not exceed Rs. 25,
Each transfer of 10 shares if the face value exceeds Rs. 25 snd does not exceed Rs. §0.
Each transfer of 5 shares if the face value exceeds Rs. 50 and does not excced Rs, 100
Each truasfer of 1 share if the face value exceeds Rs. 100.

138, The denomiaation of share certificates shall be the same as denomina.tioﬁ of the
transfer deed delivered in nccardance with the provision of the above rule.

139. Delivery of the sheres sold must be made by the seller on the fifth day after the day
on which the transfer forns were delivered and before 2 p. m. on that date. If delivery of shares

is not made by that time the shares may be bought-in bv the buyer in the manner heramnfter
pmwded

140, The buyer shall not be required to pay for.shares presented after two o *clock p-I.
on the date fixed by Rule 139 for delivery of shares. He must accept and pay forall, orany part
of the number of shares bought which may be delivered within the presrribed time and he may
buy-in the undelivered portion in accordance with the provision of the above rule.

141. If the buyer fails to take up and pay for shares on the due date when delivered, tha
seller has a right to sell out the same in the manner hereinafter provided.

.142. In every ecase the party in default shall be liable for any damages which may arise by
such buying-in or sctling-out.

3uiping-in and Selling-out.

143. Buying-in and selling-out must be effected by the Secretary in the open market.
Only the members of the Exchange shall have a right to make bid or offer, non-members being
excluded.

14t. The committee may suspend the buying-in of securities when circumstances appear
to them to make such suspension desirable in the general intercat. The liability of
intermodiaries shall continue during such suspenzion unless otherwise determined by the
committoe. The right. conferred by this rule shall not be exercised in the case of corners or
vver-bought or over-sold positions unless the Committee are satisfied that a prima favie case of
fraud has been established,

A resolution under this rule must be carried by a majority of three-fourths of the committee

present at 8 moeting spacially summoned for the purpose and consisting of not less tha.n twelve
members,

145. The shares of a company shall not be bought-in or sold-out during the period its
transfer books are closed for paymunts of dividend or bonus or the receipt of calls or for any
other reason.

146. Notice in writing of intention to buy-in or sell-out shares must b delivered at the
office of the member in default the next business day after the due date. And if such notice is
not given, the buver or the seller as the case may be shall not be entitled to buy-in or sell-out
and claim damages. ‘This rule shall rot apply to buying-in or selling-out effected by the
Exchange it course of clearance through the Clearing House, '

147. A membor who has given notice of intention to buy-in or sell-ocut must so buy-in or
sell-out withia three days from the due dute, and if he fails to do =0, he shall not be entitled to
damages exceeding what wonld have been due if the buying-in or sellmg—out had been effected
on the 3rd day after due date.

148. If the buving-in cor gelling-out is not effected within the above period and if the
member buys-in or sells-out at @ later date and satisfies the Committee that it was impracticable
to buy-in or scll-out earlier than be did, the Committer may sllow damages oa the footing of

the rates at which the shares were bought-in or sold-out or such other rates as the Committee
may think fit.
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149, Any notice of intention to buy-in or sell-out under rule 146 may be withdrawn in
writing, and on ruch withdrawal, the parties shall be in the same position as if the potice had not
been given at all. '

1530, 1f a buyer has issued a notice of intention to buy-in the shares for default in delivery.
and if the seller makes a proper tender before the notice is withdrawn ae above or bafore the
shares have been bought-in, the buver murt receive and pay for the shares.

151. 1f o seller has issued a notica of intention to sell-out the shares for default in jayment,
and if the buver tenders pavment before the notice is withdrawn or Lefora the shares are sold-
out, then in that case, the seller must deliver the shares and accept the poyment.

152. Shares bought-in and not delivered the next business day may be again bonght-in
for immediate delivery without further notice, and any loss shall be paid by the member causing
such further buying-in.

1563, Shares rold-out and not paid for the next businrss day may be again sold-out for
immediate payment without further notice and any loss shall be paid by the member causing
such further selling-out

164. The member for whose account buying-in or relling-out is effected shall not be per-
mitted to make the bid or offcr. :

155. A member buying-in or selling ont the shares, must within two days of the buying-in
or selling-out give notice of the same to the member in di-fault und claim the damages, if any,
arising therefrom. The member on whose account the buying-in or selling-out is effected shall,
notwithstanding that he is in default, be entitled to the difforence or profit which may arise by
the buying-in or selling-out on his sccount as the case may be,

Scitlement of Contracts.

156, In all deliveries of shares, the party delivering shall have right to requirc the
purchase money to be paid against delivery on due date provided however, that pnyment on
deliverica through the Clearing House shall be made in conformity with Rules and By-laws of
the said Clearing House.

157, While the transfer books of a company are closed, shares of that company shall not
be delivered and payment claimed, during the closing of the transfer books.

158. All contracts falling due during the closing of transfer books shall be settled on the
day on which transfer books re-open.

159. All contracts falling due on holidays shall be settled on the next business day.

16. Parties receiving shares ghall not be entitled to derl'ur:t from the purchase price, any
sum due to them or any damages claimed by them.

161. The buyer is entitled to deduct the dividend when paying for shares on which the
dividend hag been declared and in respect of which the transfer books were closed before the
date of delivery

162, Stamp dutics payable to (Government and fees charged by the Company registering
transfers of the shares and known as transfer fees shall be paid hy the buyer.

163. The seller shall not be obliged to deliver or transfer the shaves and receive payment
thereof ut the office of the buyer who or one of his clerks is requircd to be present in the settling-
room fur the purpose.

Dividend and Rights.

164. The buyer shall be entitled to receive all interest, dividends, rights and privileges,
except voting power, which may pertain to the shares bought, and for which the transfer books
shall close during the pendency of the contract.

165. All transactions in shares chall be ex-dividend from the day on which interest or
dividend is payable ; they shall be ex-rights irom the latest day fixed for the receipt of applica-
tions for rights by the Company, but all transactions before that day shall be cum-dividend snd
cum-rights. Provided that shams admitted to settlement desliags shall be quoted cum-rights
till the day fixed by the Board in that behalf. Thereafter transactions shall be made
ex-right,

166. Members shall not be personslly liable between themselves for dividends, bonus or
rights on shares sold by them when said shares were delivercd by them not less than four work-
ing days before the closing of Books of the Company to epable the buyer to get the shares trans-
ferred to his name ; but nothing berei: contained shall aflect the rights and oblig: tions of buyer-
and sellers hetween themselves, as constituents or principals, for recovery of such dividends or
bonus or rights, '

167. The buyeris entitled to new shares issued in right of old provided that be specially
claims the same in writing [rom the seller not later than one o’clock p.m. on the day preced-
ing the latest day fixed for the receipt of applications by the company.
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168. Rights are to be settled by letters of Renunciation, when practicable. When proper
letters of Renunciation are delivered or tendered to the buyer before 2 p.m. on the day pre-
ceding the lutest day fixed for raceipt of applications, the seller shall be relieved from all furthex
liability in respect of said rights. A member shall not be bound to accept letters of
Renunciation not tendercd within the time above fixed. '

169. 1f settlement of claims to Rights be not made by letters of Renunciation by reason
of the failure of the scller to deliver such letters within the time above fixed, the seller shall
. then bear the extra expense, if any, of transfer. Provided however that, where no letters of -
Renunciation are issued or recognised by the company, any expense of tmnsfer shall be borne
by the buyer.

170. When letters of Renunciation are not issued, all payments as and when required
by the Company are to be advanced to the zeller by the buyer, who may demand & reciept for
the sanie, the seller being a trustee of them for the buyer. -

171. When securities are sold cum-rights and are delivered after closing of the transfer
books for Rights and when the new securities cannot be obtained by letters of Renunciation,
the Committee shall fix a price, which may be deducted by the buyer from the purchase money
of the old securities. The buyer shall pay this price, t.e., the balance due on the contract,
when the seller delivers the uew securities at any tirge on or before the day fixed by the Commit-
tee for settlement of Rights.

Responsibility for Genuineness of Documents and Registralion,

172, A member who receives payment against the delivery of complete documents, i.e.,
shares and transfer deeds, ete., shall be responrible to the member to whom the same are delivered,
for the regularity and genuineness of the documents delivered for a period of 15 days from the
date of delivery, except in case of fraud or bad faith on the part of such member in the transaction.
After this period, the liability of the member who delivered the documents shall cease and the
Committee shall not entertaio any complaint in respect of the irregularity or non-genunineness
of any document so delivered. Nothing herein contained shall affect the liability of the
eonstituent (which term shall, in cases where the member has dealt on his own aecount,
include such member) from whom the member mayv have received the document, in an action at
law or in any other proceedings and the above rule shall apply only to the rights snd
obligations of members between themselves. The member who delivered the document shall
however be bound to render every assistance to the buyer in any proceedings he may take
against the seller. :

173. If within the aforesaid period of fifteen days, the member to whom the documents are
delivered intimates i writing to the member who delivered the s me his objections to the regula-
rity and or genuineness of the documents, the member who delivered the same shall, withio a
- week frows the date sach objection is so intimated, remove the irregularity or establish the
genuineness of the document as the vase may be or deliver other mgular genuine documents ;
and if be fails to do so he shall refund the moueys paid against the documents on return of the
documents.

174. Huch refund of the price and return of the dosuments shall not operate as cancellation
of the vontract, and if the secller within 15 days of the refund tenders to the buyer proper
documents, the buyer shall be bound to accept the same in fulfilment of the original contract
and pay the price.

175. If the seller fails to tender such proper documents within the said period of 15 days,
the buying member shall be entitled to buy-in the same against him and claim the damages, if
nny.
176. Save as next hereinafter provided, the sales of the shares are mnot conditional on the
company transferring the shares into the name of the buyer. The only obligation on a seller on
o salo of shares is to tender and deliver relative certificates of shares with a properly executed
transfer. The seller shall notl be taken to guarantee that the company will transfer the shares
into the name of the buyer and rhall incur no liability by reason of the refusal ¢f the company
to transfer in exercise of the power inthat bebalf under thearticles of sssociation of the
company. .

177. The purcliaser shall payevery call or contribution which become payable after delivery
of the certiicates and transfer, and if ke fails to do so and the seller has to pay the same the seller
shall be entitled to claim and recover the same from the purchaser, notwithstanding the fact that
the purchaser applied to transfer the shares but the directors have refused to transfer the same.

178. The two rules preceding vamely Rules 176 and 17% shall not apply to cases where the
company refuses to transier the shares on the ground that the shares are subject to lien in respect
of auy debt or liability of the seller, and if transfer is refused on that ground the seller shall, within
seven davs after being called upon to do so by the buver, cither release the ehares from such lirn
or give other shares free of any lien, and if he fails to do ro the buyer shall be entitled to rescind
the sale and to recover the price paid and to recover damages for any loss sustained.

B 104037
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179. 1If the company has been wound up at the date of the contract or is wonnd up between
" the date of contract and the due date for payment, the sciler is entitled to claim and recover
from the purchaser the purchase woney on the due date and any contribution required to be
paid even though the liyuidator refuses his consent to the transfer. If in any such case, the
buyer cannot get the shares transferred to his name, the seller ghall, if required to do a0 by the
buver end at the cost of the buver, assign his title and rights in the shares sold to the buyer
and execute & Power of Attorney in favour of the buyet to enable hiw to recover all or any divi-
dends hecoming payable in respect of shares bought by him after the date of the contract of sale.

Hoaurs of Business.

180. The hours of business on the Exchange rhall be from
on all working days and 12 Noon to 2 p.m. on ali Saturdays or such other hours ss may from time
to time be fixed by the Committee. The opening and closing of the Exchange shall be announced
officislly by the ringing of a bell.

181. The Committee shall, in November, fix twelve Account days for the ensuing year.
182. Dealings upon the Exchange shall be limited to the houre fixed for business.
183, ‘The Exchange will he closed on the following days, viz.,

All Sundays.

All Bank Holidays (declared by the Government of Bombay under the
Negotinble Instrument Act).

Stock Exchange Holidays. Namely :—

Holi (1 Day besides Bank holiday for Holi Padwa).
Mahavir Jayanti.

Chaitri Punam,

Adar Jassan,

21st Day of Ramzan.

Ashadi Ekadashi.

Ashadi Chomasu, (Swetamber).

Ashadi Chomasu. (Sthanak Vasi).

Kadmi Pateti.

Ramzan Idd (ore day extra if it falls on day other than Bank Holiday).
Moharrum (one day extra if it falls on day other than Bank Holiday).
Shri Makavir Swami's Birthday celebrations (Sthanak Vasi).
Shri Mahavir S8wami's Birthday (Swetamber).

Samvatsari (Sthanak Vasi).

Fourth Gatha.

Amardad Sal,

Farvardigan Jassan.

Dhanteras.

Kali Chowdaa.

Kartaki Poonam.

Solar Eclipses.

Christmss (24th December to 31st December).

184. The Committee may at their discretion by s resolution passed by them close the
market on any day or days other than those above mentioned.

Bargains on the Ezchangc.

185. Only members and their authorised clerks are allowed to enter the market.
Clerks shall have to wear badges, when in the market.

186. A member shall not do any business on the Exchange with & clerk of another member
except on account of such member.

187. A member may put business through for another member.

188. A member shall not transact speculative business directly or indirectly for or with an
- official or clerk in any public or private establishment without the written consent of his

employer.
189. A member shall not form a partnership with or carry on business for or with & person,
who has been suspended or expelled from the Exchange.
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180. Al contracts of a member of the Exchange with any other member for the purchase
or sale of shares admitted to dealings by the Committee shall be and shalf always be taken to be
contracta subject to the Rules, Regulations and usages of the Exchange.

191. Contracts for crossing shares, i.e., for Havala confirmed by both parties $y putting
initials in their contract books, shall not be cancelled or altered by any subsequent default
either of the confirming member or of his client.

192. The Committee will ot recognise any bargain eficcted for & period beyond the
current and ensuing settiement.

193. The Exchange does Bot recognise as regards deslings on the Exchange any other
parties than its own members ; and every bargain by & member whether for account of the
member effecting it or for the account of & principal must be fulfilled according to the Rules,
Regulations and usages of the Stock Exchange.

194. An application which has for its object to annul any bargsin shall not be enter-
tained by the Committee, except upon a specific allegation of fraud or wilful misrepresentation or
upon prima facie evidence of such material mistake in the bargain as in their judgment renders
the care one which is fitting for their adjudication.

195. Offers to buy or sell dividend are forbidden.

196. Option business is prohibited.

197. Fictitious transactions are forbidden and s member who shall give or execute an
order for the purchase or sale of shares which to his knowledge would involve no change of
ownership shall be deemed guilty of disgraceful conduct and shall be liable to be dealt with as
prescribed in Rule 63 (d).

198. Reckleas or unbusinesslike dealing on the Exchange and the circulation in any
manner of rumours of a sensational character by members will be deemed to be dishonourable
or disgraceful conduct and the offending member shail be liable to be dealt with as prescribed
in Rule 63 (d).

198, The Committeec of Management shall receive and consider, and st their discretion,
approve or disapprove all applications for admitting shares of & new company to dealings on the
Exchange provided however that the Committee shall not allow such dealings unless and until
the company has fulfilled the requirements and conditions of the Exchange, annexed hereto
and marked B or such other requirements and conditions as may be in force in that behalf
for the time being. :

200. When a company intends to increase its capital by issue of further or new shares,
fifteen days’ notice of such proposed increase must be officially given to the Exchange before
such increase may be admitted to dealings. The tender or delivery of shares in such new capital
ghall not be valid under contract for shares of such company unless such new shares are admitted
to dealings.

General Rules.
201. The expulsion or suspeusion of a member shall not affect the rights of ereditors.

203. A suspended member ghall not during the term of his suspension exercise or enjoy
any of the rights and privileges of membership. .

203. A member may apply for the admission of a defaulter as his clerk for the settling
room, but such clerk shall not be allowed to enter the market to effect the hargains as an
authorised clerk.

204. Members and their clerks shall attend the Committee of Management or any Sub-
Uommittee whenever required, and shall give such information as may be in their possession
relative to any matter under investigation. :

205, A member authorising a clerk to transact business shall not be held answerable for
money borrowed by the clerk with or without security.

206. The Committes shall have the power to investigate and adjudicate upon all charges
affecting the character and dealings of sany member.

207. TheCommittes may, by & two-thirda vote of their embers present, require that &
member of the Exchange concerned, shall submit to the Committee or any S8ub-Committee
or special committee for examination such portion of his books and such papers as may appeaz
to the Cummittee or such Committes, material and relevant to any matter under investigution
by the Committee or by any Sub-Committee or special committee. Any member who shall
refuse or neglect to comply with such requirement or ehall wilfully destroy any such required
evidence, or who, being duly summoned shall refuse or negloct to appear before the Committee
or any Sub-Committee or special conmittee 85 & witness or refuse to testify before any such
‘Committee ahall be deemed guilty of disgraceful conduct and shail be liable to be dealt with as
‘prescribed in Rule 63 {d).

208. No member of the Exchange shall be allowed to be represonted by a professional
legal adviser in an investigation or hearing before the Committee of Management or sny Sub-
‘committes.
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209. Should it appear to the Committee or any Sub-Committee before whom any dispute
or charge or complaint is brought for disposal or investigation that the same was frivolous or
vexatious or malicious the Committee or Sub-Committee dealing with the matter ghall have
power to fine the Member or Members by whom or a¥ whaose instance the dispute or charge or
complsint was brought before the Commitiee or Sub-Cornmittee.

210. If a pon-member shall make any ¢laim or complaint agsinst a member, the Committes
shall in the first place consider whether such claim or complaint is fitting for their adjudication,
and in the event of their deciding in the affirmative, the non-member shall, previously to the
case being heard by the Committee sign the form Reference C in the Appendix.

211, All disputes between members not affecting the geners] interests of the Btock
Exchange which arise out of Stock Exchange transactions or are connected with 8tock Exchange
business and including partnership disputes shall be referred to arbitration. Fach party to the
dispute shall appoint an arbitrator and the Arbitrators so appointed shall appoint an Umpire ;
both the Arbitrators and the Umpire shall be members of the Btock Exchange and shall be
members of & panel appointed by the Committee. +

212. When a member dies, all debts, other obligations and claims arising out of contmacts
subject to the rules of the Exchange shall, if and to the extent the same are allowed by the
Committes be paid by his heirs, executors and sdministrators before the transfer of his member-
ship as provided in Rule 33. If they are unable to meet and pay such debts, obligations and
claimos, his card shall be disposed of by the Committee and the proceeds thereof shall be applied
to the following purposes and in the following order of priority, vis. —

First.—The pavment of all fines, dues, charges and all indebtedness of such member to the
- Exchange or the Cleuring House.

Second.—The payvment of all claime arising from contracts subject to the rulea of the
Exchange, if and to the extent that the same shall be allowed by the Committee.
If the said proceeds shall be insufficient to pay the said debta, obligations and
clains, as au allowed, in full, the same shall be applied to the payment thereof
pro-rata. '

Third.—The surplus, if any, of eaid proceeds, shall be paid to his heirs or logal repre-
sentatives upon the execution by them of such release or indemnity as the
Committee may require.

213. When a member is in debt to another member the death of the ereditor member and
the transfer of his membership shall not affect the rights of the estate of the creditor member to
shsre in the estate of the debtor member in the same manner and to the same extent if such
creditor member had not died or his membership had not beén tsansferred.

214. 1f onthe death of a member, his heirs or legal representatives be desirous that his busi-
ness be allowed to be continued for some time for their benefit by any specified person who is
eligible for membership and shall testify such desire by letter addressed to the Becretary, then it
shall be within the discretion of the Committee to permit such business to be carried on in the
market for such period as the Committee may fix on behalf of such heirs or reprezentatives.

215. All fines or penalties levied upon members for any reason shall go to the fuads of the
Exchange.

216. No member is allowed to advertise. The Secretary will on application forward
list ‘of members to any one who asks for it. ‘

217. Members who fail to pay within 14 days after notice in writing from the Committee
through the Secretary, any fines or penalties imposed by the Committee in terms of any of the
Rules or of the Bye-laws shall be liable to be suspended by the Committee from exercising their
rights of membership until payment by them of the said fines or penalties, and sny member
failing to make such payment within 30 days after the expiry of the said fourteen days, shall be
linble to be expelled by Resolution of the Committee.

218. All communications to the Committee or the Secretary shall be made in writing
and shall be signed, and the Committee shsll not take notice of or act upon any anonymous
communication. 4

219. All questions before the Committea or any Bub-Committee shall be decided by &
majority, except in casee where a specified majority is required by the Rules for the time being
in force. '

2320. All shares, stock, debentures, Government and other securities from time to time
lodged with a member by his client or constituent, or held by a member on behalf of his client
or constituent, for the purpose of any business done or intended to be done by such member for
such client or constituent on the Exchange and aleo any cash lying to bis credit with the member,
shall be subject to the lien of the member for any general balance of account or margin or other
monies that might at any time be due by the client or constituent singly or jointly with another
or others tothe member in respect of business done on the Exchange for such client or constitu-
ent snd shall be & general security for payment to the member of all monies (including interest,
commission, brokerage, and expenses) from time to time owing by the client or constituent or
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for which he may be lizble aingly or jointly with another or other to the member in respect of
- business done for such client or constituent on the Exchange. The member who is entitled to
such lien or security shall be at liberty to sell, pledge or borrow money against such shares,
stock, any recurities or any one of them, in any way he may consider expedient, whenever he
finds it necessary to do so for making payments of any money on account of the client or
constituent when due or for reimbursing any moneys due to the member by such client counstituent

in respect of such business as aforesaid.

Commuissions,

221. (1) Members shall render contract notes to non-members in respect of every bargain
done for such non-members’ account, stating the price at which the bargain has been done. Buch
contract notes shall contain a charge for commission at & rate not less than the scale laid down
in Rule 224. '

(2) Members may issue net contracts, should their constituenta so desire, provided commis-
sion in accordance with the scale is charged and provided such contract notes state that commis-
sion is allowed for in the price. '

(3) In cases where members sre buying or selling their own shares the fact shall be clearly
stated on the contract note. In auch cases no commission may be charged.

322. A member shall not receive Brokerage from more than one Principal on a transaction
carried through directly between two non-members,

223. The designation of sub-Broker is not recognised. A Broker may share his commission
with an Agent provided that the share of the commission actually retained by him is not less
than one-half of the Minimum Scale laid down in Rule 224. -

224, The Minimum rates of brokerage to be charged by members for the purchase or sale
of shares, debentures or other securities with a minimum charge of Rupee one on each transaction
ahall be as follows, provided however that this rule shall not apply to cases of underwriting or of
the placing of New Issues :—

On Government of India Securities. ; stock

On Local Government Securities. } } per cent. on stock.

On Debentures of Port Trusts, Municipal . dhock
Corporations, Improvement Trust, ete. } 1 per cent. on stoc

On lgttie;lgl:;s p';iu I_[::.llways and other Joint } } per cent, on stock.
On shares of Joint Companiea :—
Contract price,

not exceeding Ra, 10 Rs. 0-2-0 per share..

exceeding Rs. 10 but not exceeding Rs. 25 Ra. 040 , "
(1] " 25 17 1y tE] m » 0-8-0 ”r ”
» 23 50 2 » s 75 7] 0-12-0 » [T
»n ”» 75 ” k2 " 100 i1} ]"-0-0 ER] ki)
" » 100 33 IR (1) 250 L) 1—4_0 ” T
” »” 250 13} ' » " 300 bE] 1—8-0 » 7”
1 1] 11 300 L2 ¥ » 400 23 2"0_0 " b B
1] ” 400 k1) . »” ” m- » 2_8-0 ” ”
” n 500 17 " ” Gm " 3_0-0 » "
” ”» 600 s " M 700 ” 3-8-0 ” ”»
” » 7w Y " " mo ” 4‘-0'0 1t] i1}
” 2 &)o b+ b4 ” mo * 4-.8-0 »” ”
” : » m ty »n 12} l '000 EA 5_0"0 11} 3
Eh ] ” l‘om ir ” b2l 1'500 . 6-4-0 El ] 3y
”n ’ ” l!m x 1 11} 2!000 n 7_'8-0 3 (1]
" *y 2’000 b1 1 *) 2Im i3l 8_]3_0 iy AR
ny »” 2’500 L) " b3} 3]%0 "t 10—0-0 3y "y
” 'y 3’0(‘0 L3 " »n 3!500 A 11—4-0 ” ..
o " 3,600 " " - 4,000 ., 12-8-0 , -
» n 4,0‘” ” . ' " 4l5w n 13—12_0 ” ay
" ” 4-500 y 7] 1y ano » 15—0"’0 2" »
o 6,000 } per cent. on value of such share.

Provided however that a member may, at his discretion, charge commission at & rate not-
less than half the above scale on any transaction entered inte for another membar.

235. Members buying shares and prepayingcalls thereon, may charge brokerage on the
purchase price with amount of such calls added,
B 104038 :
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APPENDIX B.

Rules and Regulations for granting permission for Bargains in Securities of Newly Floated
companies. o

1. The Committee may grant permission for bargains in shares or securities of auch new
companies as they think fit. '

2. Application for permission must be made to the Secretary of the Association in writing
by the Secretary of the new company or by a4 member of the Exchange who desires to have
quotations of such new company and such application must coraply with the following conditions
and requirements and with such conditions and requirements as may from time to time be
prescribed by the Committee in that behslf. ’

3. The Secretary shall place any such applieation on the notice board for information of
members for one week previous to its being submitted to the Committee for consideration.

4. A member who applies for permission for bargains in any new company must furnish
the Committee with such full authentic information and particulara as they may require.

5. All shares isaued by a company to vendors credited as fully or partly paid shall not be
quoted until ¢ix months after the date fixed for granting quotation in ehares or securities of the
same class issued to the general public. For the purposes of this rule all shares iraued as fully
or partly paid to a person or persons or firw or corporation in conzideration of sale or transfer
of property or in consideration of services rendered in the formation or promotion of the
Company, shall be deemed to be vendor’s shares.

6. The Committce will grant permission under rule 199 only when the following conditions
are fulfilled and particulars supplied :

(a) Articles of Association shall contain the following provisions :-

(©) That none of the funds of the company shall be employed in t-he'purchnse of, or in
loans upon the security of ite own shares. o
{¥7) That the borrowing powers of the Committee are limited.

(iti) That the non-forfeiture of dividends is secured,
(iv) That the common form of transfer shall be used.
“{v) That fully paid shares shall be free from all lien,

(b) That 8 new company desirous of issuing the full number of authorised shares ot a part
thereof, shall have invited applications from the public and shall have allotted them
unconditionally at least 33 per cent. of tbe number of shares issued in equal
proportion of any class or kind, vendor’s shares not being considered to form a
part of such public allotment for the purposes of this rule. Provided however that
if the company satisfies the Committee that the company invited applications from
the public for at least eight days for at least 33 per cent. of the shares issued, and
that the public did not apply for 33 per cent. of the number of shares issued and
consequently a less number of shares than 33 per cent. is allotted to the public, the
requirements of this rule shall be deemed to have been complied ‘with. If an
exisling compuny issucs shares of another new company and gives such shares as
bonuas to its own shareholders, the bargaing in such shares of such eompany shall
be allowed. .

(¢) That the company has been registered under the Indian Companies Act, and its
prospectus has been filed with the Registrar of Joint Stock Companies in India and
a copy of prospectus thus filed has been publicly advertised in papers in Bombay.

{d) That the prospectus has been advertised in the public press and that the subscription
list has been kept open for at least four days.

“{¢) That the following particulars have been supplicd in writing by the Secretary of the new
. company under his signature to the Exchange pamely the number of shares allotted
to the vendors and their distinctive numbers, the number of shares offered to the
public, the aumber of shares applied for by the public, and the number of shares
allotted to the public unconditionslly pursuant to such application and the
proportion of allotment, number of shares allotted for cash, the total number of
allotees, and the largest number of shares applied for by and allotted to any one
applicant ; in cases where the whole of the capital has nat been issued st the time
when shares were offered for subscription, whether the uwnissited sharves asre
wendors’ shares or are held in recerve for future issue.
() That the company had to undertake to split up a share certificate in lots ae required
by a sharcholder who holds a certificate for a larger number of shares.
7. 'The Committee will not allow dealings in shares of 8 new company until it duly notifies
that its Transfer Books have been opened for registration.
8. When s company has to close its Transfer Books, it will not do so during the settlement
days of the Exchange, and shall comply with the request of the Exchange to close them at such
time as may be convenient to the Exchange. ]
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9, 1If the Exchange entertains any difficulties in respect of the bargrins of a company and
consequently makes ressonable suggestions to obviate such difficulties the company shall have
to aceept such suggestions,

ArrENDIX (.
Reference by non-members,

Fonn of Reference by non-methber :—
To the Committee of Management, Bombay Stock Exchange, Bombay.

In the Matter of & Compiaint between
and

Gentlemen,

I do hereby consent to refer this matter to you, and I undertake to be bound by the said
reference, and to nbide by and forthwith to carry into eflect your award, resolution or deci-
#ion in this matter, in the same manner as if I were a member of the Bombay Stock Exchange ;
and I further undertake not to institute, prosecute, or cause, or procure to be instituted, or -
prosecuted, or take sany part in proceedings, either civil or crimiual, in respect of the case
submitted. And I consent that the Committee may proceed in accordsnce with their ordinary
rules of procedure, and I undertake to be bound by the same. Also that the Committee may
proceed ex- purte after notice, and thati it shall be no objection that the members of the Committee
present vary during the enquiry, or that any of them may not have heard the whale of the evi-
dence, snd any award or resclution of the Committee, signed by the President for the time
being, shall be conclusive that the same was duly made or passed, and that the reference was
conducted in accordance with the practice of the Committece. And I hereby agree that this
letter <hall be deemed to be a submission to arbitration, : :

Agreement Stamp,

;J;IAY: PAINTRD AT THB GOVERNMENT ORNTRAL PRESS.



