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APPENDIX 8. 

Toole of lnda Figu, .. showi1lfl FludtuJlWns in sha, .. (by Mr. G. Findlay ShifTtJS). 

STOOK EXCHA. .... OE ENQUIRY COllfMITTEE. 

EVIDENCE OP lifE, FINDLAY SHIRRAB, 

I. An Index ntlmber of 100 .~uritieM, divided into the following groups, has beeD 
P"'P"~.d for the Committee at the request of the Secretary :-

TABLE I.-Seetintie. Index Number, 
. ", .. _----,--', ,---;--,--,,---.'-,---,-

July i July July i July I July I July 
1910 1910 1917 I 191811919 , 1920 Uroup. 

No. of 
secnri­
tille. 

Pre-w&l' 
price 
(July 
191~), 

July 
1921 

July 
1922 

Jllly 
1923 

I . I 
------------~----T--~--~--T--7__.--~~--+_~-
Govornment and Corpora.tion I I 

lleouritil?8 . . 7 JOCl 96 87 73 74 77 65 65 63 72 
HanQ .. 6 wn I 9j) 112 126 126 191 174 162 
Ra..hny Companice . . 10 IHO 113 123 102 97 ]07 91 92 
Cottoo Milia .• 42 100 I 97 114 I l3S 212 216 431:1 -wo 
Cotton GinninR: Mld Preas- I 

inR Companiee . . 8 100 I 94 102 U8 131 126 168 
_~ " " 4 100 ~ _ _ _ = _ 

158 
Cf'lI.v\J~t and Maoganeee Com, I I 
Eled,rio Uodertakinga .. 1 2 lOu PO 122 121't l:m 2:17 2ti3 

J4i8,(ItillanooWl Compa.niCtl ',,'I 21 __ 1~_!_105_ !_1_47_ L 19~ Ui5 ~~~ _2~~ ___ ~ __ 

IndWltrj~ IU'louritiea 93 100 i 101 i 130 158 194 216 313 311 

529 
212 
203 

Genera.l A vorag~ .. I ~1(KJ -11~-1-;-;; ~ 184 - 2~ -29-0- :!Do 

]57 
94 

406 

163 

413 
.7;'') 
163 

267 

253 

1~ 
IO~ 
229 

147 

196 
136 
120 

176 

169 

The bas.c 01' standard period has been taken as July 1914 because the month previous to the 
outbrook of war is usually selected in such indexes. QuotatiollS have been taken month by 
mouth from July 1919 onward •. Previous to July 1919 the quotation for July in each year 
only was selected. 

, Considerable difficulty was exparienee<l from the absence of daily official lists. The quo­
tation. w~re obtained from the Weekly Reports of "The Times of India ", various issues of 
.. Capital ", rep,'eselltative brokers in the City and in a few cases from the transfer' registers of 
Compunip..8. 

It is desirable that the Bombay Stock Exchange should publish daily official lists on the 
lilies of the Loudon Stock Exchange and similar Exchanges. Where considerable fluctuations 
take plare it is desirable that the opening, closing, highest and lowest prices should be known. 

II. Th. history of the share boom and its aftermath is seen in the coloured charts and 
in t·h. mont,hly variat.ions ... pecially of cotton mills and other s6Curiti .... 

Ja.nuary 

Fobruuy 

M"",b 

April 

May 

Jillu, 

July 

AtiJUllt 

Bop ..... ber 

0.10"'" 

810.o-l!7 

TABLE II.--CoUon Mia Shar .. (42 Oompanies), 

(July 1914, = 1(0) 

Month. 1919 1920 1921 

389 388 

388 380 

418 340 

476 365 

W3 375 

388 383 

216 438 400 

230 434 446 

227 417 462 

252 :ISO 461 

383 «S 

311 370 433 

1922 1923 

--- -~-~--~--

409 292 

384 288 

391 256 

3i9 241 

381 235 

401 222 

4116 229 

388 216 

3';3 225 

344 213 

29S 218 

2S3 
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TA.BLB III.-Indmtrials and Fiud Intereot-bearing (GotJeNOmellt and Corpora/ion SCCtlNI .... ). 

(July 1914 = 100) 

Year ODd m ... t.h. F1I..t In .. """ I W~ Booutl.\ Ge~~ ~-.--
&eDriU .. ...... "rap. 

--.- -----.---.-
1919 

January ,. so 178 17i 
February 80 180 174 
March 78 1M3 176 
April "19 Igg IH~ 
May '9 206 1~7 
Ju .... 79 lIU7 I"S 
July 77 218 2<16 
AuguR 78 224 ~13 

8eP"'lllber 71 221 211 
October 70 232 2:H 
November 70 247 I :.lJ5 
Dece.mhor ti8 206 2[12 

1920 

I· .JIloDUa.ry .. 116 304 28A 
February IIIl 201 275 
.March 63 311 m 
April 63 33S 319 
May 83 301 :lN4 
J ..... IIIl 202 276 
July 115 313 2116 
Aoguat 66 307 2111 
BeP"'lllber 84 208 2M! 
October 80 277 2~2 

November 611 278 :/til 
Dooember tl8 270 2M 

1921 

J ... uary III 277 262 
February 61 273 2[,(1 

March 62 261 238 
April 62 2611 262 
May 63 271 2M 
June 64 275 261 
July tl5 311 296 
August 65 300 289 
BeP"'lllber 66 312 205 
October 85 308 202 
November 66 3UO 2H4 
December 67 :1112 278 

1922 

January 116 278 263 
February .. 63 2611 261 
March 63 287 2"3 
April 62 259 248 
May 84 285 261 
Juno 84 217 

I 
264 

July 83 287 253 
AuguR 63 267 263 
September 64 2li7 I 244 
October 64 243 :m 
November 65 221 I 210 
Dece.mber 65 210 2UI 

1923 

Jonuary 65 218 208 
February 6.~ 214 304 
March 67 ID3 185 
April 68 1"6 178 
May 71 1M3 176 
June 

··1 
71 176 Ifl1J 

July .. '2 176 189 
Aog1Ut 73 Ifl1J 161 
September q 73 16' 159 
OctOber 72 J6J 167 
November 71 16J 166 
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APPENDIX 9. 

Table 8lwwing Vol" ... " of BIlsiW$s. 

Volume of busin ... in Clearing House. 

---
Amoun' p.ud and rece;v~ Amount paid and .... iv· 

MOAtba. in difft.'TellCC6 by Clearing eel ae valu('I far sharell 
Houao. by CI('aring House. 

-T-- ------
1921 Ito. .. p . &. .. p. 

June 33,77,508 6 9 I Set-to Dot cleared. 
July 43,10,528 16 7 2,24.S7,2M2 8 0 
A_, 1,:.l4.50,tMtO 0 0 3.93,65,7-46 0 0 
S·PWlllber 40~67.000 0 0 3.0.'),61.515 0 0 
o...,ber liK,78.0.'5O 3 8 2,67,28.110 0 0 
N o"ftlm. bo:r : :1 99,36,470 4 0 3.05,:llI,OOO 0 0 
llocember 68.tj~64 4 4 2,:.u.31,OS7 8 0 

1022 

JflI1UlW'V "I 42.09,430 3 0 U3.36,03o 0 0 
Ftlbru.:ry " 4lJ,J4.2U6 14 8 1,83,6I,9l!5 0 0 
MtY'eh : :j . 4tJ.63,857 12 2 1.68.6::,r"'7 8 0 
April 1.32~5S.927 8 6 2.41.5.1.635 0 0 
May " . .13,23,213 12 9 1,79,42,364 0 0 
Juue "/ 6;i,oo.170 3 6 J.4~.73.67S 0 0 
July 

,,' 
34,07.145 4 0 2,33.21,8oW 0 0 

A~U8t " IH.(H.Ba9 U 0 1.84.84.22li 0 0 
Sf'ptA-tmber : :\ 93,77 ,O.i4 J 0 0 3.:M,toJ4,.OO 0 0 
October ' •• 77.:lIlti 13 0 1,'9,80,~25 0 0 
Novewbor . -/ 20.36.461 II 0 61,73,521 8 0 
llocember . ·i 24,99."-53 7 6 45,72,905 0 0 

, , 
1923 

January 16,14.800 4 9 54,14.115 0 0 
February 20,61,7"6 6 3 6ti.99,6IJ7 8 0 
M .... b 23. 18,1 fi3 8 0 "'H.13,1i.i7 8 0 
April 4U.I"I.II10 10 6 S2.91.Y75 0 0 
May 20,68,220 7 9 [>5,I6,1JOO 8 0 

1&$ D ... ·ember 1923. Manager. 
Tho Clearing House. 
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APPE~'DIX 10. 

List of comp&Dili on Forward List. 

1. Ahm~dabad Advance Mill. Co., Ltd. 
2. Bombav Cotton Millo Co., Ltd. . -
3. Bombay Dyeing Mills Co., I.td. 
4. Century Mills Co., Ltd. 
6. Central Inrlia Mill (Nagpur). 
6. Colaba Land Mi1Is Co., Ltd. 
7. Crescent Mills Co., Ltd. 
8. Indian Bleacbing '" Dy~ing Co., Ltd. 
9. Indore Malwa Mil\, Co .. Ltd. 

10. Kohinoor Mills Co., Ltd. 
11. New Great Eastern Mills Co., Ltd. 
12. Pearl Mills Co., Ltd. 
13. Phoenix Mills Co., Ltd. 
14. Sir ShapoOl-ji Broscha Mills Co., Ltd. 
15. Simplex Mills Co., Ltd. 
16. Swan Mills Co., Ltd. 
17. Swadesh Mills Co., Ltd. 
IS. Alcock Ashdown Mills Co., Ltd. 
19. Bombay Bunna Trading Corporation Co., Ltd. (Old share8). 
20. Bombay Electric Supply & Tramways Co .• Ltd. 
21. Bombay Steam Navigation Co., Ltd. 
22. Bundi Portland c.'ment Co., Ltd. 
23. Central India Mining Co., Ltd. 
24. Indian Cement Co., Ltd. 
25. Kutni Cement Co., Ltd. (Ordinary shares). 
26. Shivmjpur Syndicate Co., Ltd. 
27. Tata Steel Co., Ltd. (Ordinary shares). 
2S. Tata Steel Co., Ltd. (Deferred shares). 
29. Tata Hydro Electric Supply Co. (Ordinary shares). 

Thejollmoing I1lX1mpanies will be lJuotedj(J'f jortJXJrd bmine88!rmn tile 7111 JanooTyI921. 

30. The Ebr .. him Pa haney MilL. Co., Ltd. 
31. The Fazulbhoy Mills, Ltd. 
32. Edward Ss.ssoon Mills, Ltd. 
33. Madhowji Dharam,i Manufacturing Co., Ltd. 
34. The Mysore Spinning & M.nufacturing Co., Ltd. 
35. The Mathmdas Mill., Ltd. 
36. The Finlay Mills, Ltd. 
37. Tata Mills, Ltd. 
3S. Meyer 8aRsoon Mills, Ltd. 
39. Gokak Mills, Ltd. 
40. Globe Manufacturing Co., Ltd. 

List of cDplpanili which are quotec\ ror cash. 

1. Allianoe Cotton Mills Co., LM. 
2. Apollo Mills Co., Ltd. 
3. Asmr Virji Mills Co., Ltd. 
4. Bhivani ~IiIls Co., Ltd. 
6. Bomba y Industrial Mills Co., Ltd. 
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6. 'Bradbury Milt. Co., Ltd. 

7. Kurla Mills Co., Ltd. 
8. Currim MiJla Co., Ltd. 

9. David Mills Co., Ltd. 

10. Dawn Mill. Co., Ltd. 

II. E. D. Sa •• oon United Mills Co., Ltd. 

12. EJphinstone Mill. Co., Ltd. 
13. EmjX'ror Edward Mill. Co., Ltd. 

14. Port Canning Mills Co., Ltd. 

15. Framji Petit. Mills Co., Ltd. 
16. Gold Mohor Mill. Co., Ltd. 

17. Hindw<tan Mills Co., Ltd. 
18. Indian Manufacturing Mills Co., Ltd. 

J9. Jamshed Mill. Co., Ltd. 

20. JiYl'aj Balu Milt. Co., Ltd. 

21. Ka.turchand Mills Co., Ltd. 

22. Khandcsb Mills Co., Ltd. 

23. Kharou Mill. Co., Ltd. 

24. Laxmi Cotton Mills Co., Ltd. 

26. Madba vrao Sindhia Milia Co., Ltd. 
Z6. Madras United Mills Co., Ltd. 

27. Maneckji Petit Mills Co., Ltd. 

28. Morurji Goculdas Mill. Co., Ltd. 

29. New City of Bombay Mill. Co., Ltd. 

30. Planet Mills Co., Ltd. 

31. (',."tral India Mill (Nagpur). 
32. Premier Mills Co., Ltd. 

33. Presidenc.y Mills Co., Ltd. 

34. Bassoon Cotton Mills Co., Ltd. 

35. Sassoon Silk Mills Co., Ltd. 

36. 80lha pur Mill. Co., Ltd. 
37. Taro Mills Co., Ltd. ~ 
3S. Union Mills Co., Ltd. 
39. Vi.nu Cotton Mills Co., Ltd. 
40. Vi.nn Cotton Mills Co., Ltd. 

41. Western India Mill. Co., Ltd. 
42. Back Bay Bath Co., Ltd. 
4 a. Badam Pile Co., Ltd. 

44. Bombay Burma Trnding Corporation, Ltd. 

45. Bombay Flour Mills Co., Ltd. 

46. Bombay Ie .. Manufacturing Co., Ltd. 

47. Bombay Steam Navigation Co., Ltd. 

48. Bombay l'ganrla Co., Ltd. 
·19. British Burma Petroleum Co., Ltd. 

50. Eastern Chemical Co., Ltd. 
ii 1. F ..... tern Chemical Co., Ltd. 

5:J. Empire of Life Co., Ltd. 
53. Gobhai Karnnjia Co., Ltd. 
j.1. G"orgll O .. gan '& Co., Ltd. 
M. Eo .. t(>rn Cotton Co., Ltd. 

56. Eastern Cotton Co., Ltd. 

57. John Rob<>rts '" Co., Ltd. 
1>8. J08t Engineering Co., Ltd. 

59. Cump Co., Ltd . 
• 1040-27 

(Preference sbares.) 

(Preference shares., 

(Ordinary shares.) 
(Preference shares.) 

(New shares.) 

(Preference shares., 

(Ordinary shares.) 
(Deferred shares.) 

, (Ordinary .baree.) 

(Preference aha .... ) 
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60. Marks Co., Ltd. 
61. Marsland Price Co., Ltd. 
62. Marsland Price Co., Ltd. 
63. Mackenzie Mills Co., Ltd. 
64. New India Insurance Co., Ltd. 
66. New Union Flour Mill., Co., Ltd. 
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66. Oriental Government Security Life lnBuraDoe Co., Ltd. 
67. Philips Co., Ltd. 
68. Scindhia Steamer Co., Ltd. 
69. Bardsr Carbonic Gas Co., Ltd. 
70. Stewert J"ckx Co., Ltd. 
71. Tata Iron Steel Co., Ltd. 
72. Tata Iron Co., Ltd. Second. 
73. Thakkar Co., Ltd. 
74. Wadia Woollen Mills Co., Ltd. 
75. . Kilachand Mills Co., Ltd. 
76. Indian Woollen Mills Co., Ltd. 
77. BalI\llonkuwa Co., Ltd. 
78. Dwarka Cement Co., Ltd. 
19. Kumi Cement Co., Ltd. 
SO. Kumi Cement Co., Ltd. 
81. Punjab Cement Co., Ltd. 
82. Ahmedabad Electric City Co., Ltd. 
83. Andbra Valley Co., Ltd. 
84. Andbra Valley Co., Ltd. 
85. Bombay Electric Supply & Tramways Co., Ltd. 
86. Karachi Electric Supply Co., Ltd. 
87. Surat Electric City Co., Ltd. 
88. Tata Hydro Electric Supply Co., Ltd. 
89. Telepbone Co., Ltd. 
90. Akbar Press. 

91. Fort Press. 

92. Harv;i & Sabhapsti Co., Ltd, 
93. Indian Cotton Co., Ltd. 
94. MaDlI\llod Manufacturing Co. Ltd. 
95. New Berar Co., Ltd. 
96. New Moftusal Co., Ltd. , • 
97. New Prince of Wales Co., Ltd. 
98. Wallcot Co., Ltd. 
99. Ahmedabad Dholka Railway Co., Ltd. 

100. Ahmedabad Prantij Railway Co., Ltd. 
101. Amrit9ar Pati Railway Co., Ltd. 
102. Central Provinces Railway Co., Ltd. 
103. Chapsrmukh Shilghat RailWay Co., Ltd. 
103. Dhond BaralI\lloti Railway Co., Ltd. 
104. Futwa Islampur Rail_y. 

105. Gujrat Railway. 
106. Hoshiarpur Doab Railway. 
il07. Khulna Bhagiratha Railway. 

lOS. tarkhana Railway. 

109. Mundrabbon Railway. 

110. MailI\lloDSingh Railway. 
Ill. Puchora Jamner Railway. 

112. Sara Sirajing Railway. 

(Ordinary shares.) 

(Pn!ference .ha ..... ) 

(preference shares.) 
(Preference shares.) 

(Deferred shares.) 

(preference aharee.) 

(Ordinary .harce.) 

(Preference ahares.) 

(Preference ahares.) 

(Preference .hares.) 
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113. Bialkot N&lDwl &ihOllY. 

114. Bindha Light &ilway. 

Illi. T&pti V&Uey :&ilway. 

116. Upper Bindh Light &ilw&y. 

111. Alliohabad Bank. 

118. Alliance Bank. 

119. Barod& Bank. 

120. Imperial Bank. 

121. Imperial Bank. (New shares.) 

122. Bank of India. 

123. Morvi Bank. 

124. Centml Bank. 

125. Central Co-opemtive Bank. 

126. Tam Bank. (In liquidation.) 

121. Union Bank. 

128. Chartered Bank. 

129. Eastern Bank. 

130. Hongkong and Shanghai Bank. 

131. Mercantile Bank. 

132. Nation&1 Bank. 

Oooommenl Securitie.. 

133. 6! per oont. Development Loan. 
134. 6 per oent. Inoome-tax free Loan. 

135. 5 per cent. Inoome-mx free Loan. 

136. r; per oont. War Loan. 

137. 4 per oont. Convo1'8ion Loan. 

138. 4 per cent. Termin&1 Loan. 

139. ~ per oont. SmaU Clean' pieces. 

140. 3 per ","nt. Small Clean pieces. 

141. 4 per cent. Port Trust Bond. 

142. 4 per oont. Port Trust Bond. Long dated. 

143. 4 per cent. Munioip&1 Bond. 

144. 4 per cent. Municip&l Bond. Short dated. 

1411. City Improvement Trust. 

146. 6 par oent. Munioipal Trwot. 

~47. Banimry. 
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APPEXDIX 11. 

List oj Companies t/:1wBe ,/u",· .• """'" rornertd or in a '/ul. of /'f'""". 

List oj Compania wlw&e ,hares ,,""'" ~nu1!d or in a ","",red ptlIiJion. 

N""", of c .... pany. 

--j ------ ------
Date 0( RegaetN- nat{> of Iaet re~ Sum ..... at .hln'lB Face'Vali. . I ~of tlOn. tum. u.UN. . . .b_ 

New Great Eaotern Spinning .... d Weaving Co.. 
, 

16th Doc. 1873 lot Mar. 111:13 i {Prel. 
I 

"000 
7.600 

21'" 
2'0 
IUO 
111.10 

Ltd. 
Centrai India. Spinning Weaving and M.a.oufac· 

tunng 00., LI<I. (Nogpur). 

I Oro. 
15th S.pt. 1874 8th Oct. 19231 

N. B. Priur to Deer. Uf22 these ) {Whnle 
" ,R7", 
3,0l.M.~ 

¥anockji Petit Manufacturing Co" Ltd. 

David Millo Co., Ltd. .. 

S_hi Mills (,,,., Ltd. 
Currimbhoy MilLo 00., Ltd. 
Standard Miile Co., Ltd. 

W I .h"ree . 
. Hall It,7~ 

.blll'N. 
18th. May 1876123rd ~I.r. 1923 8,60<;' 
2nd. Aug. 1886j 19th Mar. 1923 1,8'" 

.. 13th Rept. 
13th July 
20th Jan. 

I 
6.000~ 

1888 6tb April 1D231 •• 000: 
1888 17tb July 1~2~ IJIIjOO 

260 

1.000 
1110 
1110 
~.'iU 
.';eM.) 

2"'''. 
1110 1891 19th Mar. 1923

1

' {WhOle 2.03!, 
Qu&rt<>r 1,'7~ 

Madhawji Dharamsey Manufacturing Co., Ltd. 19th Doc. 1892 310t July 1923 {oro_ 16.~ 
I PNI. 1,700 

6tb July 1896 7th Mar_ IA23t •• ,~ Kohinoor Mills Co., Ltd.. 
Fazu.lbhoy Mills. Ltd. .. 

1~ 
100 
21\() 
l\()() 

200 
2r,., 
100 
110 
HI"" ." 
/10 
](0 

10th July 19011 17th July 1"2~ ~.I~ 
4th April 1906 8th Fob. 1.23 8."' 

l4tb Sept. 1916 3uth July 1923 {Ord. 49.D9~1' 
Pr.1. 24.931 

13th. Aug. 1912 310t July 1923, {ord. 14,~42, 
I D.I. 1 •• 60, 
; J~f. li.urN) 
1 2nd Pret. I U.OOO, 

}I'inJ&y Mills. Ltd. 
Sir Sbapurji Broacha Mille. Ltd. 

Katni Cement aud IndWitrial Co., Ll.d. 

APPE~'1J1X 12. 

Tab/., showing the incrta8e in lhe mlue oj cards frem. 1910 to 1!I~3. 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

1920 

1921 

1922 

1923 

Year. Entraoce Fee. 

R,. 

2.500 By refiolutioD da~d 17th lfarch 1909 new 
cards were bsued at ILl. 2';JfJO. 

1,800 

1,800 

2,000 

2,500 
2,900 

3,000 
G,()(JO 

7,000 By resolution of 1917 ,j new cards ""-re 
issued at Ra. 7,000. 

15,000 

22,000 
lrom ILl. 

.. 
:. " 

" ,. 

30,000 to 48,000 

43,000 to 30,000 

30,000 to 19,500 

19.000 to 15,000 

XotL.-On lith Ma.rch 1909. resoJution WBB pMllEd by the Board of Dir«1:ora fixiDM! the eotrance at a .. 2.000. 

In 1917, 75 member. were admitted at an Entrance Fee of R.. 7,000 
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APPENDIX 13. 

qf!icial List of H olidDy •. 
0.-.. ...... Papv 8tJ1k .... Da,o. 192i1. 

6l~ Jan"""". Fridar, 
1" FebrvGrtI, 7'''-w,.8daV. 
1.' MlII'el, ThwMlall 
M4 April. T ... "",y. 
1 .. May. Tautlay. 
I.e JVM, FrffJoy. 
2l1li July. M....wy., 

Mahashivratrj 

• Holi 
Holi Pad",a 

Jamshedi Naoroz 
Ramnavmi 
'"Mahavir Jayantiand Good Friday 
-Ea.ter Holidays and Chaitri Punam 

• 2t.t Day of Ramzan 

• Adar JII8AAn 
Ramzan-id 

0...,.,. .... '" Papv 8tJ1k.....e Dav-. 19Z3. 
1« AIOgO&II. Wed .... ,. 
31 .. A ugu.d, Friday. 
1" Or'_. Mtmday. 
J_ N~, TAwMilJr. 
ZIIIIDeuoob.... Mmodaf- . 
41A J .... """". FoWay. (192.). 

., 13th February Thuesday 
Friday 
Saturday 

2nd March 

" 3rd March 
., 21st March 
.. 26th March 

30th March 

,. Wednesday 
.. Monday 
.. Friday 

.. 31st lIIB.rch to 2nd. April 
.. Such day as may be fixed 

Sat. to Mon. 

by the Board. 
',' 16th May .. Wednesday 

18th May and aDother day 
if fixed by tbe Board. Friday 

Empu.. Day . .' 24th May Thursday 
Birthday of Hi. ¥ajesty The King Emperor, Such day a. may be fixed by 

Zortho.t-No-Diso 
,. ABhadi Elmda.hi 

BaJ..-ri-id 
• ABhadi Chomasu (Swetamber) 
.. AKhadi Choma.u (Sthanak Vasil 
.. Kadmi PatA.li 

Muh"rrUD\ 

Uocoonut Day 
Gokul Ashtami 
Fourth Gatha 
Filth Oaths and Parsi New Year'. Day 

.. Shrri Mahavir Swami'. Birthday Celcbra­
I.ions (Swetamber and Sthanak VlISi) 

G"ue~h Chaturthi and Jain-Samvatssri 
(SlVIltamber and Sthanak Va.i) 

Khonlad &1 
- Amanlad Sal 
,. Farvardigan Ja.8I\n 

DUBsera 
Barawafat 

.. Dhante.ras 

• Kali Chowdas 
Divali and Hindu New Year 

,. Kartaki Poonam 

Christmas 

the Govemor-Gt>neral in 
Council. 

., 17th June 

'. 24th July 
., 25th July 
,. 26th July 
.. 27th July 
.. 11th August 

.. Sunday 
,. Tuesday 
.. Wednesday 
.. Thursday 2 p.m. 
,. Friday 2 p.m . 
., Saturday 

.. 23rd August and another 
day if fixed by the Board. 

26th August .. 
" 3rd SeplRmber 

'. 8th September 
9th and 10th September 

11 th September 

Thursday . 
.. Sunday 

... Monday 

'. Saturday 
.. Sun. and Mon • 

Tuesday 

14th September Friday 
,. 15th September Saturday 

16th September " Sunday 
.. 28th September ., Friday 2 p,m. 

19th October ., .. Friday 

23rd October .' ., Tuesday 
6th November .. Tuesday 
7th NOVl'mber .. Wednesday 

,. 8th and 9th November Tuhrs. "'_Friday 
., -23rd Nowmber " Friday 
., 24th DeCf'mbcr to 1st Janu- Monday to 

ary, 1924. nen Tuesday 
(Both inclusive.) 

Holiday" markod tIl .. - .... .,. Bronk Holiday> bul A.looiAtl .. Holida,.. 

Hir Dinsha Petit Native Brokers, 
Exchango Hall, Dalal Street, Fort._ 

Bombay, 1st January 1923 . 
• 1~i18 

RAJENDRA. SOMNARA YAN. 
Honourable Secretary and Treasurer. 
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APPENDIX 14. 

Publ .. hetl Notice, ,1 Day. of Srtde,~.r. 

THE NATIVE SHARE A..,,"D STOCK BROKER..'!' ASSOCIATION. 

Notu",. 

I hereby heg 00 notify that the folJowing ill the programme for J !l23 .ettlement fixed "y 
the Board:-

Date. 

6t.h Janua.ry 1!J23 

6th January 1923 

8th January I!l2S 

9th .January 1923 

10th January 1923 

11th January 1923 

12th January 1923 

13th January 1923 

13th January 1923 

16th January 1923 

.. Friday 

Saturday 

Monday 

.. 1 Tuelilday 

.. WednefKlay 

, 

.. 1 Thursday 

i 

"1 Friday 

, 

.. / Saturday 

Monday 

Tuesday 

Matter. DIUltru'WI Hour" 
(S. T., 

Day for comparing oontl'Q(lU BDd for iau.! <..1olN1d. ror murin .... 
ing memorandum .lipe by the lruymgi 
broken to the 1161li1l8 broken showing t.he 
No. of sharee outflt&ndinp: to be thkon'I' 
delivery of. No IletUe-ment for C81.h hulli., 
11M8. 

··1 Day lor .ubmitti~~· 'the <Ie .... n.. li.t.I:: 
(l4"orm No. J) .. alAO t·he delivery liMbl 
(}'onna NOl. 2 &Dr! 2A) to the Clearing 
Hou!Je before 6 p.m • 

nnon to 2 p.m. 

noun to 2 p.m. 

jI"int day for delivering shareR 12 noun to 2 p. tn. 

Boying.in a.nd selling,odt Mhal'Pl hy the ]2 nnon to S p.m. or 
Board. Second day for deliverna ... hal'Ol. t iIJ the auction I .... tlll. 
Day for declaring making.u)J price. (l)u(.'I("a 
Havala., by the 1Io.rd. 

. i Da.y for adjusting dift'erenc8IJ and compariD Closod for furward 
, account&. Tbird day for dt'livering bu.nneu. 
'. aharea. 

Lalit W:t to deliver "harea before a p .... to 00" for forward 
the (J earing House and day for compa-r· buaineu. 
ing accountt. 

Day for making payment before 2 p. m. to Ool!Od. 
the' Clearing HOU88 and day for iuuinJl 
Claim Note8 (.lI'orm No.6) for diffcrenc88 
and aubmitting balance Bheete (}I'onn 
No. '1 and 8)to the Clearing H-oOS8 before ~ 
p.m. No eettJement for· caah business. 

No IIfttlement for O&ah buom- 0I00ed. 

Day for receiviDg aW&1'l"e from the Clearing 
Houae. Buying-in and IelliDg-out eb&l'C8. 

12 DI'Ion to 3 p.m. or 
till the auction , ..... 

Dalal, Street, Fort, Bombay, 13th Decemher 1922. 

In February 1923 

2nd Fehruary 1923 

3rd February 1923 

6th February 192a 

eth Fobro&ry 1923 

7th Fobnwy 1!l23 

I 
"1 Thursday 

I .. Friday 

.. Saturday 

.. I Monday 
I . 

.. Tueoday 

" WedDeoday 

Day for comparing contract. and for iuuinJZ' 
DU morandum slip. by the buying broken 
to the _liDg broken ahowing the No. of 
aha."" outstanding to be taken delivery oj. 
No settlement for ca. buaiDe.. 

Day for IlUbmittiug the ele&rauce litts, 
(l!'orm No.1) .. aOO the delivery liRe 
FOI'IIUI Noo. 2 and 2Al to the Clearing 
HOUle bofoJe G p.m.. 

!rim day for deli ... riJJg aha .... 

Buying·1n and .. Iling .... t oharoo by the 
Boa.rd. ~Dd day for deliftnog ibmre&. 
Day fof' decJaring makin8.up prioet 
(Puoca H.val .. , by the Board. 

Day for adjusting dillereo""" ODd oolllpar· 
ing aorounl& Tbitd day for deh..,ring 
oha ..... 

('10Nd for buain... • 

12 DOOIJ to 2 p.m . 

12 noon to 2 p.m.. 

I! DOOlJ to 2 p.m. 

I! nooo to ! p.m. or 
tiD the auclioa 1_. 

CIoeed for f.",ard ........ 
----'------.:------''----------~- .. -----



Date. 

tith }'ebrol\ry 19'13 

In.,h Fohnlll'Y 1!l'23 

12th l<~ehrtlJ'r.v 19n 

DiLY of the 
Week. 

Thursday 

Friday 

Stlt,Urdll,}' 

Mondo-, 
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l[attor. 

FebrfMull-oontd. 

Business HoQ1'8 
(S. 1'.) 

LI\St day to deliver shares befOl'e' 1 p.m. to Closed for forward 
t.he (len-ring House and day for compar. buain8811. 
in,; acCOUDta. 

lJay for makinA' payment bt-Jore 3 p.m. to Closed. 
the CIPBriug House and day for issuing 
(1~im Nott"3(iCllrDl No.6) for dit1erenclm 
and IJubroittinr, b!l.18nt~e sheets (l1'orm No.7 
"nli R) to the CloariD.@' Hunse bt-fore 3 p.m. 
No settll'mf!l1t fnr cash business. I 

.. 1 No settlempnt fur Casb business •• ! Closed. 

.. i ])IIY for receiving sho.f\"s from the Clearing! 12 norm toO 3 p.m. or 

I H()u~. Buying·in and FLUng·nut shares. II till the auction 
ia&ts. 

Dalal Stmet, Fort, Bombay, 8th January 1923. 

2nd M.&rdl I re3 

3rd March Ilt23 

5t.h Moreh llr.!3 

6th 'Mart'h 1923 

{f·h MII.l\,h 1923 

9th l-la.ruh 1923 

IOt.h Murch 1923 

12th Mnr'('h 1003 

J :ltlt MArch 1 D'l3 

IftJl Mareh \923 

I~th Marcll 1923 

I I 
Marc", 

.. i Tit .. """,, .• 

.. 1 Jt'riday 

. : I SUl'ul'day 

Monday 

Tuesday 

\V ednOlldo.y 

'fbumi'lY 

.0 &tunlllY 

• 0 Monday 

I 

Tueeday 

Wedneaday 

Thu""'., 

"1 lJllY for ('ompadng contracts and fur illulO- ClOlled for busin6.8$. 
iog memorandum slips by lobe buying: 

I bruke", to the selling broken .howing ths\ 
No. of ,,!J.al"(llll outstanding to be taken! 
dclivpry of. No se~U~Qlel1t fOT oaslt 
bU!liheM • 

12 noon to 2 p ••. 

i new for IlUbmitting the elearanee lists ]2 
I (Form No. I) as alao the delivery liats 
1 (FormH Nos. 2 and 2A) to the Clearing 

noon to 2 p.m. 

.. 1 ~'i:::Y 7:::1~:':: .bares 
i 

12 noon to 2 p.m. 

I 
Buying.in and 8plling.out abare. by the

l Boa.ni 8eoond day for delivering shates. 
Dl\y for docJarillg makin~-up prioes 
(Puce. Havala.s) by the Boord.. 

12 noon to 2 p.m. or 
till tbo auction 
IAllta. 

Day for aAJuf!lting dift'erence8 And cam par- Clo8l'd for forward 
ing account.. Third day for delivering busin088. 
IlhAret!. 

Lalit day toO delivor aharea before 1 p.m. to Closed fOT forward 
tho t'lf'llring flotlst' IWd day for c9m~r- buaineu. 
ing account II. 

nay for making payment before 3 p.m. tol C1oeed • 
tho Clearing Houae a.nd day for iuuing 
Claim Not.es (Ilorm No.6) for differences 
and Iftlbmit,tinJl balance Iheota (Form 
No,7 and 8) to tbe Clearing Houae before 3 
p.m. No 88ttitlment for tlaah busineu. 

.. '\ 
~No settlement for Ca.<th baain_ 

.. I) 

Day for receiving sha.rea from the Clearing 
House. Buying·in and eelling.out ah.,. 

C101lO<1. 

12 nOOD to :I p.m. 01' 
till \he .aetioD 
I ..... 

Dalal Streot, Fort, Bombay, 20th February 1923., 

3rd Aprill9!/3 

4\h April 1023 

fith April 1923 

•. Toeoday 

.. Wedneeday 

", Thund&y 

i 

I April. 

Day for comparing oontmcta IIld for tgU- Closed for botin ..... 

II Jng memorandum .lip' by the buying 

I 
broken to the selling broken Mowing th" 
No. of ahaNl outataodiJlg to be taken 

I dt'livery of. No eettJem .. \ for CMh 
, bllllineu • 

12 110011 to 2 p.m. 

nay for nbmitt.m@: the oJura.nee litta UI noon to 2 P.IBa 
(Form No. I) u .... tho doli .. ry liot. 
(F"""" Nos. I ..,d SA) to Ill. CIeoriDS 
Bonae before 6 p.m. 



---,------- -

Dale. \ 
Dav of t.he 

Week. 

6th April 1923 

'th Aprill9"Ja 

11th April 1923 

10th April 1923 

11th April 1923 

12th April 1923 

13th April 1923 

I 
"1 }'riday 

, 

.,' &twday 
I 

•• j TU88day 
, 

I "i Wednegday 

ThlUllda)· 

Friday 
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Matur. I 
Bu~_ houri. 

(8. T., 

, .ipril-eon.d. 

,.j l'inot day lor delivering ah .... . ./12 noon 10 I p. ... 

Buying-in Uld ~UiDg..()ut shuee by tho 
&&rd. Second day for deli'l"'ering Rh ...... 
I~y for declaring makins-up price. 
(Pucea Ham.l) by the Board. • 

Day for adjusting diflt'NnON and compar. 
ing accounts. Last day to deli.er IIharrll 
before 1 p.m. to tho Clearing HOUle • 

Da.y for making p80)1Jlent befon a p.m. to 
the ('1oaring HuU88 and day for iuoing 
Claim Note« (Form No.6) for dUlt'lreoeel 
and submitting b&lanoe Ibl'flt. (Form No. 
7 and R) to the Clearing B01l88 before 
3 p.m. No settlement for casb buaineu. 

No settlement for Caeb basin .. 

Do. do. 

Day for Tef'fliving 'hares from the ('1f'.a.ring 
House. Buying.in. and .elJing-oot aharM. 

I 

12 Doon to 2 p.m. or 
&.ill the aocttoa 
Iuto. 

CIo.od. 

Do. 

12 nOOD to 3 p.m. or 
till the .UOtiGD 
IUb. 

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

18t May 1923 

2nd May 19"23 

3rd May 1923 

4th May 1"23 

5>h May 1923 

7th May 1923 

8tb May 1923 

9th May 1923 

10th May 1923 

i 
, 

.. / Tooaday 

, 

i 

Wednel!day 

Thursday 

Friday 

Saturday 

, . ['TueSdaY 

.. Wednesday 

•. Thursday 

'

I .May. 

.. , Day for COmp&rin~ contracts and fori eJoted for buRaeea. 
imnling memorandum slips by the boyinJ,l 
brokeD to the Reiling brokeN showing thf." 
No. of eil&rM ou ... t.anding to be taken 
delivery, of. No settlement for cub 
bW:lUlflHfl. . 

Day for $uhmitting the CiMTance liata 12 noon to 2 p.m. 
(Form No.1) a8 also tho delivery liet.8j 
{(4~orm8 NOli. 2 DUd 2A) to the Clearing \ 
House before 6 p.m.· I 

,., First day for deliverin~ Mha.rea .. I 12 nOOD to :2 p.m. 
" I 

•• 1 Buying-in ILIld eel1inp:·out eharea by the I' 
&&rd. Second day for deliverind 8ha.ftIlII. 

Day for declaring waking-up prieN! 
: (Puoca Havalaa) by tbe Hoard. 1 

_. Day for adjusting differenooe and compar­
ing account.. La8t day to deliver IIh,U'P. ... 
before J p.m. to the Cle&ring HoU8f'. 

• ., Day for makin~ payment befOJ'fl 3 p.m. to 
I the Clating House and day for i_uing 
I Cla.im Not('lA (Fonn No, 6) for diffenmcell 

and submittng balnnc:-e .hoota (Form No. 
7 and 8) to the G1eariDg HOUBe before 3 
p.m. No aottlement foro aah basin .... 

· . : 21st day of Ramlan 
! , 

• • I No settlement for CMb bDBmeea 

•• ~ Day for receiving fJha.rea from the C'Iea.rina 
t Hou$e~' Buying-in and selling-out alla.rea-. 
i 
j 

12 DUIJD. to 2 p.m. 
or tiU the auction 
I ..... 

Clnted. 

Do~ 

Do • 

12 noon to.3 p.m. or 
till the auction 
Iuta. 

Dalal Street, Fort, Bombay, 19th April 1921. 

lilt June 1923 

2nd June 1923 

4th Jim. 1923 

.• Friday 

.. j Saturday 

_. Monday 
i 

I JU1J8 • 

.. 1 Day fur malQng contract. and lOr ilJ8uing 
memorandum Illip8 by the buying broke1'8 
to the selling brokf\!rI abowinM: the No. of 
Rba.res ootfltanding tol be taken deliTery 
of. No .settlement for cash busiDes. I 

Birth-day 01 Rio Majesty the King Emperor C1oood. 

12 noon to 2 P m~ 



Dale. 

&tb Joool923 

6th June 1023 

7th Jooel023 

8th June 1923 

9th Juno 1023 

lItb Juno 1923 

12tb Jone 1023 

Da.y of the 
Week. 

•• Tueaday 

Wodn08day • 

Thu1'8day 

Friday 

Saturday 

M<mday 

T.eeday 

11'7 

Matter. 

J • .....-eontd • 

BuaiDesa BoulII 
(8.T.). 

Day for lIIubmlttiDg the olesl'8DC8 lists IS noon to 21 p.m. 
(Form No. I) .. aleo the delivery lis18 
(Form. Nos. 2 and SA) to the Clearing 
HoUfle before 5 p.m. 

Fi .. , day lor daU..,riog shoree 

Buving.in and selJing..out "haroa by the 
Board. Second dny for delivering shares. 
Day for declaring making-up prioea 
(Pucoa Havalaa) by the Board. 

• Day for adjusting ditrel'8D068 and campar. 
iug acoountll. Laat day to deliver shares 
before 1 p.m. to the Clearing Bouse. 

Day for making payment before 3 p.m. to 
the Cloaring HoWlfl and day for issuing 
Cla.im Notes (Form No.6) for differenoes 
and submitting balance sheotl!l(Form8 Nol. 
7 and 8) to the Clearing House before 3 
p.m. No settlement for c88h business. 

No 8ettlemeot for Cub busineaa 

Day tot' receiving IIbarea from the Clearing 
HOU88. Buying-in and leiling-out 
shares. 

12 nooa .. I p.m. 

12 nooD. to 2 p.m. Of­

till the aactioD. 
I .... 

Closed for forward 
baaineaa. 

Closed. 

Closed. 

12 nOOD to 2 p.m. Oit 
till the auction 
Iasla. 

Dalal Street, Fort, Bombay, 1st May 1923. 

2nd July 1923 

3id July 1923 

4th July 11123 

5th July 1923 

8tb July 19'J3 

7th July 1923 

Dlh July 1923 

lOt.b July IO:!3 

11th July 1923 

•• Mooday 

Tueed.y 

Wednosday 

Thursda.y 

Friday 

.. Saturday 

•. Monday 

.. I Tuoad.y 

Wedn",dny , 

JOIl,. 

Day for comparing contro.ota and for Inu. Closed for busineaa • 
inE memorandum elip8 by the buying bro· 
ken! to the soiling brokeJ'8 showing the No. 
of ,hR." outstanding to be taken delivery 
of. No I8t\01ement for cub buian8IiL 

12 nOOn to 2 p.m. 

Day for submitting the clearance liats 12 noon fio 2 p.m. 
(Form No.1) a8 allJO the delivery list. 
(Fonns NOB. 2 a.nd 2A) t;o the Clearing 
HOUFf! before {; p.m. 

l'i~t day for delivering shat'ell 

Buying.in and &Oiling-out aha.1'88 by the 
Board. Senond day for delivering shal"88. 
Day for declarlng ma.king·up prices 
(Punc. HaVRI&Ii) by the Boa.rd. 

12 noon to ! p.m. 

12 noon to 2 p.m. 01' 

till the a.uction 
I ...... 

Day for adjusting diffflrenoea and compar- Closed for forward 
inp: accounts. u.st day to delivor shares bueiD8IIII. 
before 1 p.m. to the Clearing HOUle. 

Day for makin~ pa.yment before !I p.m. to Closed • 
the CIM.tinlZ Hlluae and day for iMuing, 
Clalm NuteB (,tI'OMn No.6) f'lr differeoC'e8 
and 6ubmittin'! baJa-nce shootee J!'orUlS Noa. 
7 and K) to "he Cle&ring House before 3 
p.m. No aett.icmcilt. f~r cllllb busineea. 

No Sl'ttlcmt!ut (or Cash buaine88 

Dn\' for rot'I1ivinll ma.res from the C'Mftng 
House. Buying.in G.nd selling·out, shares. 

Do. 

12 nooll to 2 p.m. or 
till tbe aucti.on 
I ..... 

Dalal Street, Fort, Bombay, 13th June 1923. 

I 
.. \ Wednced.ay 

•• 1 Thnt8day 
I 

D!ly (M comrmrinll eonlira.ct. and (or illau· Closed for buIlD ..... 
iug mftmunmdum slips by the buyinlf 
brokl't'l5 to the .... mull brokE"1'8 showing the 
Xu. of shnroe OllktnndioK t.o be t.akon 
de-livery 0(. No eettJemeut (or oub. 
bllainraa. 

12 llOon to ! p.Ol. 



D6~. 

3m Augud 1923 

4']' Au .... 1923 

Ith Augud 1923 

7~ Augullt 1923 

8th Augu.1 1923 

11th Augusl 1923 

10th Augullt 1923 

nay oftbe 
W~.k. 

.. 1 Friday 

I 
.• 1 Se.tunlay 

~., Monday 

1 

.. Tueoday 

.. 1 ThurB<il>y 

.'1 Fridoy 

! 
I 

"I 
I 

I , 

us 

~.t_tel'. 

AKft'6'--()oDtd. I 
nay for IUbmitting the eleal'MH'& 1i'~'J 

(FonD. No.1) ... alan the d~hVEorv li~ 
(Forme Nnt. 2 aod 2A) to the dMnog 
Houee beforr G p.m. . 

' ... It Fint day for d~li1"8rinlllharee 
Buvin~.iD and lI8IliuR..ooll lhart'18 by thel 

Board. &,cond day for deli '\"8rin~ 
aharee. Day for dodariUj{ mak.iD~'u p 

I prices (Puce .. HavaJaa) by the liol.:lard. 

· .! nay for adjuet.ing diO'Or8Il(:'M and oompar· 
I ing aoouunk. Laat day to deliver 8bar'ell 
: bt-fore 1 p.m. to the (,'learing Houae. 
! 

· . i Day for ma.king payment before 3 p.m. to 
the Clearing HODe and da..v for iuuifll!l 
Claim N(Jtell (J .... orru No.6) fnr differtmCftI 
andRubmitting bllllloC('laheet.!J ,¥nrmA No •. 
7 and 8) to the ClearIDC; Hollie bt..fore 3 
p.m. No settlement for caah buAin ... 

, 

· .! No aettlt"ment 'or Cntb basin .. 

Bl1IIinP~ lI"un 
(li.T.) . 

12 nono too! p.m. 

12 Doon (.0 2 p.m.. 

12 noon to 2 p.nt. or 
till tb~ tlUCWUD 

1-

CJOIfId for forward 
buatne... 

Do. 

i Day for ruceivillg ,hfl,re& from 
Hou8&. Buying.. and 
sharee. 

the Clearing, 12 nOOD to 3 p.m. (If 

Rlling-out

j
- till the aU(',Ljun 

lut .. 

Dalal Street, Fort, Bombay, 4th July 1923. 

31d August 1923 

lsi September 1923 

4tb Septe~ber 1923 

~~ Septembor 1923 

<ltb Reptember 19t3 

"llh September 1923 

12th September 1923 

FridllY 

.. Saturday 

.. 1 Tuesday 
i 

. 'I! Wedneoday 

.. Thursday 

.. ! Friday 

I A_gud-ooold. I 
· 'Ii DII.Y fM efJmpariuJl contraok: and for iUU'1 Clnted for bUlloeu.. 

iog runIUurnndum .lifit' by tbe buying 
brokm'U to the IWllin~ brokenJ flhowing Lho 
No. d shares uu.tstanding to be taken 

I ut'Hvt!rv 0(. :No &tIttJemeni for cutl 

I buaincd. 
8eptr-mbeY. 

· j nay for !l'lIhmittin@ the clearance tiah )2 noon too 2 p.m 
I (Form No.1) as allJO t.he dAlivery hat,1f 
~ (ForlWl ~Q8. 2 aOl1 :'!A) t.o tbe Cian.ring. 

House before 5 p.m . 

.. }'int day for delivering sharea 
i 

Buying·in lind aeUing-out shan» by tbe 
&a.rd. Second day for dl'1i.v-enng .blU'e'!. 
Day for declaring mo.IdD~'up Price81 
(l'u.o& Havalaa) by _helloord. I 

Day for edjust..ing dilfereuoOB "ad compar. 
ing BOOcllln.~.. lAvIt. day to deliver eh&ftl8 
before 1 p.lO. 10 Ule Clearing aouae. 

)2 noon &0 2 p.m. 

12 DOfm t.o 2 p.m. 
or t ill 'he &UCWUb 
!..n.. 

ClOfM'!d. for forward 
buain .... 

Day for making payment before 3 p.m. to ('1oted • 
the Clearing House aud dAy for iuullllOl:l Cla.im Not<"6 (Form N(I. H) for difference. 
and 8U bmitting ba.ln-noe sheets(l"onns NolO. 
7 and 8) to the Gea-ring House before 3 , 1 
p.m. No leLtlement for cub buainC68. 

1 I 
.. /1 Wednt'Sday "1 Day for recei,;nI!l8harea and Payment from 

the Clearing Honse. Buying.in and 
I I 8elllng-out shares. 

12 noon to 3 p.m. 
or till the auct.ioo. 
I ..... 

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

1st October 1923 

i .. d October 1923" 

ard October 1923 

I 
I . 

. '1 lIonday 

•• 1 Tuesday 
i 

..• Wednesday 
! 

. Odoo~. I 
Day for compBriog contract. and for illRl'! Oooed 

ing tnemoranduul .lips by the buyiD:~ 
brokers to the ~lIill~ broken 8howing thtl\ 
No. of aharee outstanding 10 be taken 
delivery of. No BOttletneDt for oMhI 
buainetIiJ. ' 

lor buaiDe .. 

J 
12 IlOQD ..0 2 p.m. 

: Day for IU bmittin~ the cle_uance Ii.~ U DOO.D. to 2 p.m . 
I (Form. No. I) &.II allJO the delivery IJ/II 

(ForD\9 No .. 2 and 2,:\) to the Cieanng\ 
Howe before 6 p.m. 

------~---------



Da .... 

4th October 1923 

LIb October U23 

6th October 1923 

8t.h Octo ber 1923 

9th October 1923 

lOth October 1923 

Day"f tbe 
"",k. 

J TbaM&Y 

· ,i Friday 

•• j liAturday 

.. 1 Monday 

I 
! 
I · 'I TU~8dny 

.,! Woom·fKl.ay 
, 
i 
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Matter. 
BuKinE"98 ho1ll'8 

(8.T.). 

-----------------'-------
I 
I 

Odooer-coDtd. 

· . ~I Fir"t day lor delivering shaM 

.. BlIyinjl;.in and aelling-(Jut sharell by the 

I Board. Second da.y for deHvering shares. 
Da.y for decla.ring IDBking.up prices 

. 
'.1 (Puce. HavaJa.&) by t.be Boan! • 

Da.y for adjusting difference. and compa .. -
in~ acoount8~ Last day to deliver sharesl 
before 1 p.m. to the Clearing Hou8e. 

Day for making paymEmt before 3 p. m. to 
the Clearing lIouae and day for iasuinP:i 
Claim Notes ( ..... orm No.6) for ditf(>rence81 
and llUumithng baJnnce sheek (}I'ormal 
Nne. 7 and 8) t.O the C1earing Boulk'! beforel 
3 p.m. No settlement for cash husmeas. 

No settlement for cash businesa 

Day for Mcciving shares and ~ .. ym.ent from 
the Clenrin~ House. Buying-in and 
eclling-out shares. 

12 noon to 2 p.m. 

12 noon to 2 p.m. 
or till the auction 
I ..... 

CloaOO for forward 
buaiueu. 

C1o~d. 

D". 

12 nOlln to 3 p.m. 
or till the auction 
lasta. 

Dalal St.r •• t" Fort. Bombay, 5th September 1923. 

13th November 1923 

14th November }923 

Int·b Novem.ber 1023 

16~ November 1023 

17th November 1923 

19th Novembor 1923 

2()th November 11123 

2l8t Novem~r 1023 

2:?nd Novamlmr 1923 

.. Tue8day 

I 
i 

· . i Wednesday 
i 

•• : Thu!'I!'<iay 

I 

I 
.. ( Friday 

"j 8'\turday 

.. :\tunday 

, 
.• I1'Uf'8dny 

I 

I 
Wednt'lidAY 

ThuT'luiay 

I 

I 
Novtmber. 

• • I Day for comparing contractp. a.nd for iSItU- OosNi for busine88. 
I ing memorandum slips by the buying. 
,I brokers t(l tbe Belling broke ... showing tho' 
j number of shares out8tanding to be taken 

.1 delivery of. No settlement for cash 
I bU8in09S. 

.. 1 12 DooD to 2 p.m. 

· .1 

I 
Ony_ (or IfUbmitting the clearaDro liste 12 noon t.o 2 p.m. 

(Form No.1) as also the delivery list.a 
(Fonna NOli. 2 and 2A) to tbe Clearing 
House before 5 p.m. 

· . i Firat day for delivering abares 

Bu~'i.ng.in and aelling.out sha.re8 by the 
'Bollrd. Recond day for delivering shares. 
Day for de<>huing makin~·up prices 
(Pucca Ha.vall\8) by t-he Board. 

Day for Iltljusting differcnl'C9 &nd oolDpar· 
ih~ accounts. Last day t,o deliver shares 
before I p.m. to the l'loaring Jiouee. 

12 QOon to 2 p.In 

12 noon to 2 p.m 
1'1' till the atlctioD 
luts. 

el.,S('d lor 
husin61!18. 

forward 

DaY' for ma.kinll payment before 3 p.m. Clur;ed . 
t~) the Clearing Buuae aad day for itmling 
{'Iaim Nntf't!II (Fonn )iu. 6) for diilf't'ehces 
Rnfi YII bmitting hal811ue sbl'i'ta (}<'urms 
NO!f.7 and I!) til tbe CI(larinll Huuat' before 
:I p.m. No settlement for ca-Bh buRiness. 

Nn 8t'ttlnm.ent for cash buain88lt Do. 

Day for l'(ICei,-illg l1ull'e8 and pa~~I("nt 
from the C]earulp: House. Buying.in and 
~Uing·out lihaJ'f.!i!. 

12 noon to 3 p.m. 
or till the auction 
last.,. 

Dalal Streut, Fort., Bon;bay, 28th September 1!123. 

Ulb Docomber 1023 

.• j W~lne&tlR.Y 
I 

•• ThunuJl\.y 

I 
17tb lleoomber 1 oo:~ "j Jo·ri.tt\." 

---------- --_._-

Dtceml>tr • 

)l/i.Y for ~oruparin~ contrat'ts Bnd for i8SU- C1oaod for buaine8s. 
in~ memo)J'Ilodum alips by the buying 
brokC>f"lI toO the Mf"lIing brukt'r8 Nbowinp; tbl" 
numoor uf flhart's out,standjulZ W ~ ta.kf'J\ 
dclin:'ry of, No Ik.lttl",ment for catih 
buErinees. 

u ... y for fmi.amittillfl thf! clcflran('e lists 12 nuun to 2 p.m • 
(i"onn N(\. I) I1B .I'll the df'livt'~' list3 
(Fdrme Nos. 2 And 2A) to the Clearing 
.Moun before 5 I,.ln. 

nrat day for dE'i.i\.-ering IlhAroa 12 noon to 2 p .... 
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------,------;---- ._---- --------------
nate. 

81b Dec.mber 1923 

lOth December 1923 

11th December 1923 

12th December 19'13 

lath December 1923 

I 

Day of tbe 
week. 

•• Salurday 

•• Mood&y 

.. ! Tueoday 

I 

I 
•• Wednesday 

Thunday 

Dalal Street, Fort, Bombay, 
15th November 1923. 

)lat ..... 

.. Buyin~-in and ecUing-out. , • .harM by tb. 
Board. Seoood day for doliverin@ IO&IM. 
Day for declaring m&k.illJ;t:-op prius 
(Pueeo Rnal .. ) by lb. Bo.m • 

Da.y for adjU8ting difteftlUlee and compal'. 
iDgllOcouDiL t..t day toO deliver Ih&ree 
before 1 p.m. to th.., UoanDg HoUle . 

Day for md:iog payment bf..fore 3 p.rn. to 
the C1earing Houee and day for iMUin:lZ: 
Claim Note. (Form No.6) for difff'l'8nce-a 
and submitting balance .beet.. (lo'orro.a 
NOI. 7 and 8) to the Clearing Hou .. before 
3 p.m. No settlement fol' caah bu~ .. 

.. No settlemen:. for aaAh buliDe .. 

Day for receiving .hares and payment from 
the Clearing MoulO. :Buying-in &DU 
selling·out abaree. 

BurPftftMI hOUN 
(I:!.T.). 

12 nonn to I p.m. 
or tHi &be auct.iuD 
laau. 

CIoI9d for lorw .. rd 
bual.Dell. 

Closod. 

Do. 

12 0000 to 2 p.nt. 
or till the auctIOn­
laat •• 

RAJENDRA SOMNARAYAN, 
Honorary s.cretary Bnd Treosurer. 

APPENDIX 15. 

Extralllfrom the evidence of Mr. Jamnadas MOt"tJ'fji befare the Slock li:cchange 
Enquiry Committe<l. 

Mr. Pheroushah M. Dak>l.-We will come to the question of settiemenlll. Your opinion 
is there are too many settlement days. In your opinion, how many settlement davs will 
suffice ~-The fiTst day is the day for comparing contracts and for i88uing m(·morandlJ~ pli rs 
by the buying brokers to the selling brokers showing the number of share. out.tanding to b. 
taken delivery of. The market is closed for that day. Only slips have to be pa.sed; tile 
market should be open for half-day, i.e., 2 hours. The second day is the day for submitting the 
clearance lists as also the delivery lists to the Clearing House. It is. closed for half-day only. 
That is all right. The third day is the first day for delivering shl\1"es. The market is open for 
two hours. That is all right. The clerks have to prepare the accounts of their conBtittll"nts, 
to deliver shares and to bring shares from the constituents. Tho founl. day is allotted for 
" Buying-in and selling-out shares by the Board. Second day for delivering share". Day for 
declaring making-up prices (pucea havalas) by the Board". This day is open for two hours. This 
is all right. Thefifth day is the day for" Adjusting differences and comparing a"",mnts. l.ast 
day to deliver shares before 1 p.m. to the Clearing lIouRe". The market i. closed for this day. 
The sixth day is the day for" Making payment to the Clearing HOUll8 and day for i.suing claim 
notes for dillerences and submitting balance sheets n. The market i. now closed for this day. 
On the seventh day also it is cloRed. My idea i8 that the busin""" dono on the fourth, fifth, sixth 
and seventh days should be done all the fifth. On the fourth day pucea hav",,,,, will be !liven by 
the Board, say at 2 p.m. Then the brokers' clerks must prepare their difforenc... and on the 
following day they must pass all their chits and the valan should be pas."d 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 sixtb day alRo. 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 grudge thiB extra 
work. So, sixth and seventh day must be working days. On the eighth day .. Dsy for 
receiving shares and payment from the Clearing Honse; buying·in and selling·out shares ", the 
market is closed for half a day, and I agree te. this. So, in the result, alit of the eight day., fir,t 
day will be a half-day, second, half-day; third, half· day ; fourth, half· day ; fifth, clo •• d ; sixth 
and seventh open; and eighth, half-day. The market will be fully closed only for one day. 
I also find that the market is closed for e""h business on some of th.,.. davs. Cash ltu.UW88 
must go on everyday, even on the closed day. If the Clearing Housp system"i8 properly worked 
I do not think it is necessary to close for more days. This Clearing HouBe system was introduc~d 
for the purpose of reducing the number of closing days. In the beginning the ninth of e '''''y month 
was the day for paymen. and every twelfth was settlemeolltday. I set out to find how we could 
make payment and settlement the same day, and I suggested that payment day and •• ttil.ment 
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 Fuzulbh"l1 (JurrifllbllO!I.-One member told us iliat h~ wanted these three or four days in 
order to make .. mwgemente with banks for fin .. ncing the sharee bought. It ...... not with that 
idea that the pret!8D.t practice was introduced, although they worked it like th .. t l .. ter. 

Mr. Pherou.hah M. lJa.wl.-Mr. Shroff told u. that .. fter m .. king up the price they must 
keep the market closed, or otherwise there may be fluctuations in the market, and the liability 
of the ",embers may increa.e. Do you agree l-TJnder my present scheme it w,1I not h .. ppen. 
If th .. CloAring Hou.e made 80me arr .. ngemeo t by which cheques WIll be tendered before 
3 or 3-30 p.m. on the s.ttlemeotday, if a-broker failed to pay his money to the Clearing House On 
the next opening day, i.e., the following day, OUr role is. ~hat transactions m .. y be closed .. t the 
def .. ulter'. risk. 

So, instead of four day. dosed and four daya half·day, you suggest five day. half-day and 
on.;day closcod 1 YeB. 

Mr. Plwroze8hah M. Dalal.-Mr. Shroff .aid that 14-extra religious holidays .. re neeessary. 
r understand that on the Stock Exch .. nge there .. re only three important religious communities, 
the Hindu •. Parsis .. nd Mahomedans, and the other communities .. re only a small minority. 
Do you tJlink we can curtail theee 14 holidays into 6 or 7 by allotting only two holiday. for the 
major groups and one holiday for the minor groups !-Fourteen holidays in our Exchange ioi 
not too much if we curtail these settlement days. In C .. lcutta they h .. ve Puj .. days and 
Chru.tma. holidays. r t.hink th""e 14 d .. ys mould be allowed. 

APPENDIX 16. 

utlrr fTo." the As8OCiatiot. wiiJuJrawifig incorrect statemetIts rejlecl.i'lfl on Messr •. Merwanji 
and Sons. 

THE NATIVE SHARE Ar."D STOCK BROKERS' ASSOCIATION. 

G. DAVIS, Esq., I.C.S., 
Secretary, . 

Sir Din.h .. w Petit Native Brokers' Exchange Hall, 
Dalal Street, Fort, Post Box No. 533, 

Bombay, 3rrl Ja,,'I.I.aT1J 1924. . 

Stock Exchange Enquiry Committee, 

Secretariat, Bomb .. y. 

Sir, 

As .. uthorised by Illy Associ .. tioll I h .. ve to reque.t you to expunge from the printed 
representation nlade by them on 21st November 1923 to the Stock Exchange Enquiry 
Committee the following portion of the statement from the first par .. graph on page II, .... 
they are d.sirous to .tate 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 l!3id Company for the follow­
ing Bettlement only through brokers, who dealt chiefly with brokers p .. rticularly MCIl8I'8. 
Merwanji and Sons and the l .. te Mr. Parbhuds Keevandas. The object was that these 
brokers, who were sound parties and well known to Banks, could e .. sily induce the Banks on 
the strength of their own contract. for forward s .. les to advance loan to the operator on the 
.ecurity of theae .har... Messrs. Merwanji and SoD8, who were not doing buBine ... dirootly 
in our bazar, employed our members, Mes8!'8. Morarji Ardeshi:t and Narandas Govindji, to 
effert such sales on the Exchange. Particulars 88 to how this game was played to finance 
the shares without & margin can be obtained from Mr. Pherozeohah Merwanji Dal .. l who is 
.. member in the firm of Messrs. Merwanji and Sons." 

• 1040-81 

I have the honour to be, 
Sir, 

Your most obedient servant, 

A. H. MADAN. 
Acting Sooretary • 
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APPENDIX 17. 

LUI 01 W i/""88e.B ..-amined by tAe CommiUnl. 

Tue800y. 6t1l. Nut>embe, 1923-·3 p.m. 

Bir Wilfrid Atlay (Chairman). 
Bir Fazulbhoy Currimbboy. 
Mr. R. Lindoay. 
Captain E.IV. S"SSOOJl. 
?t1r. Bhulabhai J. Desai. 
Mr. Pberozesbab M. Dalal. 
Mr. A. F. L. Green (Technical Adviser). 
Mr. G. Davis, I.C.S. (Secretary). 

Invitations. 

Wedne.sooy, 218/ Nooember 192J-3 p.m. 

Sir Wilfrid Atlay (Chairman). 
Sir Pursbotamdae Thakurda •. 
Mr. R. Linilsay. 
Captain E. V. Sassoon. 
Mr. B. J. Desai. 
Mr. Pberozeshab M. Dalal. 
Mr. A. F. L. Green (Technical Adviser). 
Mr. G. Davis, I.C.S. (Secretary). 
Mr. R. F. Wisbart (Assistant Secretary). 

IIIr. K. R. P. Shroff. 
IIIr. Kotbari of Madras Stock Exchang ... 

Thuratlay, 22nd November 1923-3 p.m. 

Bir Wilfrid Atlay (Chairman). 
Sir Purshotamdas Thakurda •. 
Mr. R. Lindsay. 
Captain E. V. Sassoon. 
Mr. Pherozeshah III. Dalal. 
Mr. A. F. L. Green (Technical Adviser). 
Mr. G. Davis, I.C.S. (Secretary). 
Mr. R. F. Wishart (A.sistant Sern,tary). 

Mr. B. F. Madon. 

Frw.:.y, 23rd November 1923·-11·30 a.m. arul2·31) p.m. 

Sir Wilfrid Atlay (Chairman). 
Sir Pursbotamda. Thakurd .... 
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.S. (Secretary). 
Mr. R. F. Wisbart (Assistant Secretary). 

Mr. K. R. P. Shroff. 

Saturooy, 24tA Norember 1923--2·30 p.m. 
.. Sir Wilfrid .. t1ay (Chairman) . 

. Sir Pursbotamd88 ThakuM88. 
Mr. R. Lindsay. 
Captain E. V. Sassoon. 
Mr. Pherozeshah M. Dalal. 
Mr. Bhulabhai J. Desai. 
Mr. A. F. L. Green (Technical Adviser). 
Mr. G. Davis,1.C.S. (Secretary). 
Mr. R. F. Wishart (Assistant Secrerary). 

Mr. F. C. Anneoley and Mr. F. Nelson, Bombay Chamber of Com­
merce representatives. 
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Ml1'IlMY, 26th Nooemh.,. 1923, 11-30 a.m. 

Sir Wilfrid Atlay (Chairman). 
Mr. R. Lindsay. 
Captain E. V. Sa88oon. 
Mr. Pherozeahah M. Dalal. 
Mr. A. F. L. Green (Technical Advi.er). 
Mr. G. Davis, I.C.S. (Secretary). 
Mr. R. F. Wishart (A""ietsnt Secretary). 

Mr. Meyer N issUn. 

3 p.m. 

Sir Wilfrid Atlay (Chairman). 
Sir Purshotamda8 Thakurdas. 
Captain E. V. S&8IIOon. 
Mr. R. Lindsay. 
Mr. Ph.rozeshah M. Dalal .. 
Mr. A. F. L. Green (Technical Adviser). 
Mr. G. Davis, I.C.S. (Secretary). 
Mr. R. F. Wishart (Assistant Secretary). 

Mr. Turle of Calcutta Stock Exchange. 

Tuuaay, 27th N.0l>emh.,. 1923, 11·30 a .... 

Sir Wilfrid Atlay (Chairman). 
Sir Purshotamdu8 Thakurd8s. 
Mr. R. Lindsay. 
Mr. Pherozeshah M. Dalal. 
Mr. A. F. L. Green (Technical Adviser). 
Mr. G. Davis. I.C.S. (Secretary). 
Mr. R. F. Wishart (Assistant Secretary). 

Mr. F. S. Lund . 

3p.m. 

Mr. C. N. Wadia. 

Wedne.sday, 28th N01Jember 1923, 1J.30 a.m. 

Sir Wilfrid Atl • .!" (Chairman). 
Sir F .. zulbhoy Currimbhoy. 
Sir Purshotumilas Thakurdas. 
Mr. R. Lind""". 
Captain E. V. ·Sas800n. 
Mr. Phero!pshah M. Dalal. 
Mr. A. F. L. Green (Technical Adviser). 
Mr. G. D,,,;s, I.C.S. (Secretary). 
Mr. R. F. Wishart (As.i.tant Secretary). 

Mr. R. E. ; .ewi8. 

Th .. rst1ay, 291h NOl>ember 1923, 11·30 a.m.' 

Sir Wilfrid .\tlay (Chairman). 
Sir Fazulbh"y Currimbhov. 
Sir Purshota-nda8 ThakuTda •. 
Mr. R. Linds"y. 
Captain E. V Sa880on. 
Mr. PheroZ<'shah M. Dalal. 
Mr. A. F. L. nr.en (Technical Adviser). 
Mr. O. Davis, I.C.S. (Seoretarv). 
Mr. R. F. Wi>Jl"rt (Ass;'t.mt Secretary). 

Mr. K. R. P. 8hrotl 
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3 p.".. 

Sir Wilfrid Aday (Chairman). 
Sir ,Fazulbhoy Currimbhoy. 
Sir Pu"hotamda8 Thakurdaa. 
Captain E. V. Sassoon. 
Mr. Bhulabhai J. D .... i. 
Mr. A. F. L. Green (Technicsl Adviser). 
Mr. G. Davis, I.C.S. (Sec .... tary). 
Mr. R. F. Wishart (Assistant Secretary). 

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

Friday, 30th N ooemhet" 1923, 2-30 p.m. 

!;lir Wilfrid AtI .. y (Chairman). 
Sir Fazulbhoy Currim bhoy. 
Sir Purohotamdas Thakurda •. 
Mr. R. Lindsay. 
Captain E. V. Sa .. oon. 
Mr. Ph .. rozeshah M. Dalal. 
Mr. A. F. L. Green (Technical Adviser). 
Mr. G. Davis, I.C.S. (Secretary). 
Mr. R. F. Wishart (Assistant Secretary). 

Mr. H. C. B. Mitchell. 

Monday, 3.d DecembPr 1923, 11·30 4.m. 

Sir Willrid Atlay (Chairman). 
Captain E. V. Sassoon. 
Mr. A. F. L. Gre~n (Technical Adviser). 
Mr. G.Davis, I.C.S: (Secretary). 
Mr. R. F. Wishart (Assistant Secretary). 

Mr. Ammtl .. l Kalicls •. 

2·30 p.m. 

Sir Wilfrid Atla y (Chairman). 
Sir Fazulbhoy Currimbhoy. 
Sir Purshotamda8 Thakurdas. 
Captain E. V. S8ssoon. 
Mr. Pherozeshah M. Dalal. 
Mr. A. F. L. Green (Technical Adviser). 
Mr. G. Davis, I.C.S. (Secretary). 
Mr. R. F. Wishart (Assistant Secretary). 

Mr. E. F. Groombridge. 

TueiJday, 4th Decemher 19'23, 11-30 a.m. 

Sir Wilirid Atlay (Chairman). 
Sir Fazulbhoy Currimbhoy. 
Sir Purshotamda. Thakurda •. 
Mr. R. Lindsay. 
Captain E.. V. Sas"oon. 
Mr. Pherozeshah lIl. Dalal. 
Mr. A. F. L. GroeD (Te.hnical Adviser). 
Mr. G. Davis, lC.S. (Sacretary) . 
.Mr. R. F. Wi.hart (As!!i.tant Secretary). 

Mr. M. A. Havelivala. 

2-30 p.".. 

Mr. R. R. Nahal. 
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3·30 p.m. 

Mr. Ardeshir R. Subedar. 

Wednesday, /ilia December 19"23, 11-30 a.m. 

Sir Wilfrid Atlay (Chairman). 
SU Fagulbhoy Currim bhoy. 
Sir Purshotamda. Thalrurda •. 
Mr. R. Lindsay. 
Mr. Pherozeshah M. Dalal. 
Mr. A. F. L. Green (Technical Adviser). 
Mr. G. Davis, I.C.S. (Secretary).' 
Mr. R. F. Wishart (Assistant Seeretary). 

Sir Dill.haw E. Wacha. 

2·30 p.m. 

Sir Wilfrid Atlay (Chairman). 
SiJ: Fazulbhoy Currimbhoy. 
Sir Purshotamdas Thakurdas. 
Mr. R. Lindsay. 
Captain E. V. Bassoon. 
Mr. Bhulabhai J. Desai. 
Mr. Pherozeshah M. Dalal. 
Mr. A. F. L. Green (Teehnical Adviser). 
Mr. G. Davi., I.C.S. (Secretary). 
Mr. R. F. Wishart (Aasistant Secretary). 

Mr. Munmohundass Ramii of Bombay Piece Goods Association. 

3·30 p.m. 

Mr. Erach.haw D. Wadia. 

Thursday, 611a December 1923, 2·30 p.m. 

Sir Wilfrid Atlay (Chairman). 
Sir Fazulbhoy Currimbhoy. 
SiJ: Purshotamdas Thakurdas. 
Mr. R. Lindsay. 
Captain E. V. Sa88oon. 
Mr. Pherozeshah M. Dalal. 
Mr. A. F. L. Green (Teehnioal Adviser). 
Mr. G. Davis, I.O.S. (Secretary). 
Mr. R. F. Wishart (Assistant Secretary). 

Mr. Mafatlal GagalLbai. 

Saturday, 8th Decnnber 1923, 11·30 a.m. 

Sir Wilfrid Atlay (Chairman). 
Sir Fazulbhoy Cnrrim hhoy. 
lolr. R. Lindsay. 
Oaptain E. V. Bassoon. 
Mr. Bhulabhai J. Desai. 
Mr. Pherozl'8hah M. Dalal. 
Mr. A. F. L. GreHn (Technical Adviser). 
Mr. G. Davis, 1.0.S. (Secretary). 
Mr. R. F. WiBb .. rt (Assistant Secretary). 

Mr. K. R. P. Shroff. 

2·30 p.m. 

Sir Wilfrid Atlay (Chairman). 
Sir Fazulbhoy Ourrimbhoy. 
Sir Purshotamdas Thakurdas. 
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Mr. R. Lindsay. 
(]a ptain E. V. Sa08OOll. 
Mr. Bhulabhai J. D ..... i. 
Mr. Phero&e8h&h M. Dalal. 
Mr. A. F. L. Green (Technical Adviser). 
Mr. O. Davia, I.C.S. (Secretary). 
Mr. R .. F. Wishart (Assistant. Secretary). 

Mr. K. R. P. Shroff. 

MOfIday, 10lh December 1923, 11·30 a.m. 

Sir Wilfrid Atlay (Chairman). 
Sir Fazulbhoy Currimbhoy. 
Sir Purshotamdas Thakurda •. 
Mr. R. Lindsay. 
Oaptain E. V. Sassoon. 
Mr. Bhulabhai J. Desai. 
Mr. Phero&e8hah M. Dalal. 
Mr. A. F. L. Green (Technical Adviser). 
Mr. G. Davia, I.C.S. (Secretary). 
?tIr. R. F. Wishart (Assistant. Secretary). 

Mr. Kikabhai Premchand. 

2-30 p.m. 

Mr. F. F. Stileman of Bombay Mi11ownen' A.8Iociation. 

3·30 p.m. 

Mr. Vaeanji Mulji. 

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

Sir Wilfrid Atla Y was absent owing to illness. 
Mr. R. Lindsay (Chainnan). 
Sir Fazulbhoy Ourrimbhoy. 
Sir Purshotamda8 Thakurd&8. 
Captain E. V. Sassoon. 
Mr. Pherozeshah M. Dalal. 
Mr. A. F. L. Green (Technical Adviser). 
Mr. O. Davia, I.C.S. (Secretary). 
Mr. R. F. Wishart (Assi8tant Secretary). 

Mr. Jamnada8 Morarji. 

Wednesday, 12th Decembet-1923,11..JO a.m. 

Sir Wilfrid Atlay was absent owing to illn .... 
Mr. R. Lindsay (Chainnan). 
Sir Fazulbhoy Currimbhoy. 
Sir Purshotamda. Thakurda •. 
Oaptain E. V. Saoooon. 
Mr. A. F. L. Green (Technical Adviser). 
Mr. G. Davis, I.C.S. (Secretary). 
Mr. R. F. Wishart (Assistant Secretary). 

Mr. Jagjivan Ujameay. 

2-30 p.m. 

Sir Wilfrid Atlay wa. abaent owing to illneoa. 
Mr. R. Lindsay (Chainnan). 
Sir Fazulbhoy Ourrim bhoy. 
Sir Punhotamdas Thakurdas. 
Oaptain E. V. Saosoon. 
Mr. Pherozesbah M. Dalal. 
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Present 

Witness 

Present 

Witneea 

Witness 

Present 

Witn688 

Witn6ll8 

Witneoo 

Present 

127 

Mr. A. 11. L. Green (Technical Adviser). 
Mr. G. Davis, I.C.S. (Seoretary). 
Mr. R. F. WiBhart (Assistant Secretary). 

.. Mr. Mann Subedar of Indian Merchants' Chamber. 

TIIu,stiay, 131la DecembH 1923, 11·30 G.m. 

.. Sir Wilfrid Atlay was absent owing to illneea. 
Mr. R. Linw..y (Chairman). 
Sir Fazulbhoy Currimbhoy. 
Captain E. V. & .. oon. 
Mr. Pherozeshah M. Dalal. 
Mr. A. F. L. Green (Technical Adviser). 
Mr. G. Davis, I.C.S. (Secretary). 
Mr. R. F. WiBhart (Assistant Secretary). 

Mr. Jehangir B. Petit. 

2-30 p.m. 

. . Sir Wilfrid Atl .. y w .. s absent owing to illness. 
Mr. R. Lindsay (Chairman). 
Sir Fazulbhoy Ourrimbhoy. 
Sir Purshotamd .. s Thakurd .. s. 
C~ptain E. V. & .. oon. 
Mr. Bhulabhai J. D .... i. 
Mr. Phero.eshah M. D .. lal. 
Mr. A. F. L. Green (Technical Adviser). 
Mr. G. D"vi .. , I.C.S. (Secretary). 
Mr. R. F. Wishart (Aooistant Secretary). 

.. Mr. Naoroji M. Dumasia. 

3-30 p.m_ 

Mr. S. H. Batliw .. I ... 

Friday, 14th Dooember 1923, 11-30 G.m. 

.. Sir Wilfrid Atl .. y was absent owing to iIlneea. 
Mr. R. Lindsay (Chairman). 
Sir Fazulbhoy Currimbhoy. 
Sir Purshotamdas Thakurd .... 
Captain E. V. & .. oon. 
Mr. Pherozeshah M. Dalal. 
Mr. A. F. L. Green (Technical Adviser). 
Mr_ G. Davis, I.O.S. (Secretary). . 
Mr. R. F. Wishart (Assistant Secretary). 

.. Mr. A. H. IIr .. d,>u. 

2·30 p.m. 

. . Mr. O. lIindiay Shirras. 

3-30 p.m. 

Rai &heb &ngida .. Jessram. 

Saturday, 151la December 1923, 2-30 p ..... 

Sir Wilfrid Atlay was absent owing to illn688. 
Mr. R. Lindsay (Chairman). 
Sir lIa.ulbhoy Ourrim bhoy. 
Sir Purshotamd ... Thakurdas. 
Captain E. V. Bassoon. 
1I1r. Pherozeahah M. D .. lal. 
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Mr. A. F. L. Green (Technical Admer). 
Mr. G. Davis, I.C.S. (Secretary). 
Mr. R. F. Wishart (Assi.tant Secretary). 

Witness 

Witne .. 

Witn ... 

Witness 

Witness 

llr. B. K. Aganrala. 

3 p.m. 

Mr. Keehani. 

3-30 p.m. 

Mr. W. T. Halai. 

4p.m. 

Mr. D. D. Kanga. 

4·30 p.m. 

Mr. A. O. Amin. 

SumfMf'!/ oj ottenda,~e at 32 meetings • 

Sir Wilfrid Atlay (ahainnan) 
Sir Purshotamdas Thakurru.s 
Sir Fazulbhoy Currim bhoy 
Mr. R. Lindsay 
Captain E. V. Sa .. oon 
1tlr. BhuJabhai J. Desai 
Mr. Pherozuhah M. Dalal 
Mr. A. F. L. Green (Technical Adviser) 
Mr. G. Davis, I.C.S. (Secretary) .. 
Mr. R. F. Wishart (Asaistant Secretary) 

APPENDIX 18. 

• 

Rulu and Regu14Iioos recommenbd to lhe A88ociation JOI' Adoption. 

DEFINITIONS. 

U 
27 
23 
29 
29 
9 

29 
32 
32 
31 

In these rules =Ie .. there is something in the subject or context inconsistent therewith :­
The Exchange means the City of Bombsy Stock Exchange. 
Memher means a member of the ExchaDge. 
Committe" means the Committee of Management or the Exchange for the time being. 
The Secretary means the person for the time being perfomling the duties of lionorar, 

Secretary or paid Secretary or paid Assistant Secretary of the Exchange. 
The O~ means the Secretary'. office for the time being of the Exchange. 
It. Writing and Written include printing, lithography, &lid other modes of repr ... ent­

ing or reproducing words in a visible form. 
Words importing the singular Number Dilly include the plural number and toUe·lJeraa. 

THE RULES AND REGULATIONS OF THE BOMBAY STOCK EXCHANGE. 
1. TOE ASSOCIATION hitherto known as the Native Share and Stock Brokers' A_ciation 

shall hereafter be styled and known as the city of Bombay Stock Exchange. 

COtl8litulion oj Ihe Exchange. 

2. The members "hose names are given in the list annexed hereto and marked A and such 
other peraons a8 shall hereafter be appointed and admitted member. in the manner hereinafter 
mentioned shall henceforth constitute the Bombay Stock Exchange. 

The Exchange shall by resolution fix from time to time the maximum number of membera 
. of the Exchange. 
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Objeets of tM Ezcllange. 

3. The .aid Exchange it< establi.hed to support and protect the ch&rBCter and statuB of 
brokers and to further the interests of both brokers and the public. dealing in Bombay in Sharee, 
~tock. and other like .ecurities and exchange. to promote honourable practice, to discourage and 
to BUppr ..... malpractices, to .ettle di.putes amongst brokers, to decide aU quest';ons of usage or 
(·onrtesy in conducting brokerage bu.in .... 

. To .rect, construct, extend and maintain at Bombay a suitable building, to b. used as a 
Brokers' Hall and for .uch other p.ll-poses of the Exchange a. may be determined upon, such 
building to be called .. Sir Din.haw Petit Native Brokers' Exchange HaU .. 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 upon 
such terms as may b. determined with· or witnout securities. 

To purchase or othen'is. acquire, with the sanction of the memben of the Exchange given 
at a Special General Yeeting convened for the purpose, any immoveable property in Bombay 
and any rights or privile.gos necessary or convenient for the purposes of the Exchange and in 
particular any land, buildings or easements. 

To take on leaRe any property and any rights or privileges necessary or convenient for the 
purposes of the Ex" hange. 

To in vest the moni ... of the Exchange not immediately required upon such securities and in 
such inve.tment as may from time to time be determined upon. 

To sell, develop, I .... se. mortgage, ditlpose of, or otherwise deal with, wiili the sanction of the 
members of the Exchange giVen at a Meeting specially convened for the purpose all or any part 
of the immoveable properties of the Exchange. 

To do all 8ll(,h other things as are incidental or conducive to ilie attainment of the above 
object... 

AlwratWtI of Rules. 

4, No exiRting rules .hall b. altered or varied except by a resolution p .... ed by a majority 
of three-fourths of the member. preeent at an extraordinary !;eneral meeting of the Exchange at 
which not I ... than 109 members were preeent and confirmed at another Extraordinary meeting 
of the Exchange held not les. than seven daYRand not more than fourteen dayS from the date of 
;;he fir.t meeting at which not le.s than n members were pro..ent. . 

Who .MY be M e1llbers. 

G. Any person who i. a native of Incia or who i. a British subject and ha. re.uded in the 
Bombay Presidency for at least ten years prior to his appFcation for membership or who is a 
British ."bject and whose fatMr has resided in the Bombay Pre.ideocy for at least ten years 
prior to hi. appucation for membership may be aimitted as a memher of the Exchange. 

6. No person who has been adjudged or has become bsnkntpt Or in80lvent and has not 
oLt .. u.ed hi. final discharge from tJle ('.ourt .hall be digible for membership. 

7. No pe ... on who has not attained Ulajority according to tbe law to which he is subject 
shall be eligible for membership. 

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

9, No per""n sball be eligible for memberhsip if he be a member of or subscriber to or a 
shareholder or debenture hGlder in any other InstitutioD, Association, ('oml'any or Corporation 
in Bombay where dealings in stocks or shares are carried on. 

If any member of the Exchange BU bsequently to hi. admission auucll shall become a memb"" 
of or .ubacriber to or a Mhareholder or debenture holder in any Buch Institution, AB80ciation, 
ComplOIly or Corporation ... aforesaid, he shall thereafter be liable to be expelled from the 
Exohango by r .. olution of the Committee of MlOIlag.meot. 

10. A candidste for admission must be recommended by two members of not 1_ than five 
ye ..... standing. 

A pplicatw.. for Admi& . ..w... 
11. Every application for admisaion to membership shall be in writing and shall be in the 

fonn given below or in such other fOnD as the Oommittee of Management of the Exchange shall 
from time to time prescribe and shall be signed by the oaudidste . 

• llKO-33 
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12. Ev~ry applicant for admiBaion, except candidates who a .... applying (or card. in the 
hands of the Committee of Management, .hall be required t<> obtain the nomination of a nwnber 
resigining his membership under Rule 30 or 31 or of the executors or administrators of a 
deceased member. 

13. Notice of every applioation with the names of the reoommendors Rhall he po.tllll in the 
Exchange on the notice board for at lea.t 15 days previoUA to election. The notice .h .. 11 .tate 
on what dat" it is posted. 

14. H any member of the Exchange has any objection to the admi.osion of a .... ndidat .. 
h~ s~lI communicate,the ground of his objections to the Committee of Management by IlItter 
wlthm 15 days of the date of pooting of the notice of the application. 

. 15. After t~e ~xpirstion ()f the period hereinbefore prescribed for ClOlnmunir.ating ohjoo-
tlOllB to any applicatlon for admlll8lOn, the same shall be placed before the Committee of Mana­
gement with all objections received. 

16. The applioant for admission, togetber with hill recommenders, shaU~ttend \he lIlelltin!!, 
of the Committe .. to answer any questiollB that may be put to them. . 

17. The election of new members .hall be by ballot and mtlHt he earri.d by a majority of 
at lea.t thre~-fourths in a meeting of the Committee of Management at which at le88t eight 
mem bers are present. 

18. If an applicant is elected a member. intimation of the election .hall be sent to him in 
the form following or ill such other form as the Committee of Management may from tim. to 
time proscribe. 

To 
Form of A ppliClltiun fr>r aJmu,$Wn. 

The Honorary Secretary, 
The Bombay Stock Exchange, Bombay. 

Sir, 

Please acquaint the Committee of Management that I am d""iroua of being admitted 
a member of the Stock Exchange upon the terms of and under and sllbjoot in all respects t.o 
the Rules and Regulations of the Born bay Stock Exchange which Dowar8, or her""f!". may 
he for the time being in force. I have read the rules and Regulations of the Stock Exchange. 

I solemnly declare that 
(a) I am .. native of India 

Or 
I B .. h b' d I have been 'd t f B •. - Pr' I f h am a ntis su )ect an my/ather has been a ••• , en 0 om""y "SJ( 'Ifley or t e 

last ten years. 
(b) I am neither a member of, nor subscriher to nor share-holdor or Debellt.ure holder IU 

any other Institution, .Association, Company or Corporation in Bombay in which d .... lingl' in 
.stocks or share. are carried on. 

ic) I do declare that if admitted a member of th6 Stock Exchauge, I will uot be interested, 
directly or indirectly, in any other institution dealing in etac""'or shares dllfiJig the time I 
remain a member thereof, under penalty of immediate expulsion. 

Signatme. 
Full name. 
Address .. 

Occupation. 
Reasons for giving up the present busin""". 

We recommend Mr. a8 fit 
person to be admitted a member of the St<>ek Exchange. 

Signature of two ~embers. 

Form of first iettef' to be sent to new member un .lectitm. 
Sir, 

I am directed to inform YflU that you are elected a member of the Stock Exchange upon 
the terms of and under and suhject in all respoota 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. and arwual subscription of 
Rs. within one month of the receipt of thiB lAtter further notice will be oent to you 
giving you the date from which you can exercise the privileges of memborship. 

Yours faithfully, 

Secretary to the Committee of Management. 
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Power to Reject ApplifJalw... 

19. The Comm.ittee of Management may at their discretion reject any application without 
.. .signing any reason. 

Annual Subscription .. 

20. Every mem ber shall pay an annual subscription of five l'Upees or 8uch amount a8 
way from time to time b. fixed by the )<;xchange. Such subscription shall be payable on the 
Ii ... t day of January in each year ia advan"~. 

21. Every newly elected member shall immediately on receipt of intimation of election 
pay the annual subscription for the current year, together with, in the case of a candidate who 
has purchased a card from the Committee of Management, the amount agreed upon for 8uch 
card. 

22. Upon pay1D~nt of the price of the card and annual subscription, the Secretary .han 
BeIld to the newly admitted memb.r a further letter fixing the date from which the member 
may exerci •• the privileges of memh .... hip, .. nd a card of membership and the notic. of th.sa.me 
.hall be posted on the Notice Board of the Exchange. The letter .hsll be in the form following 
or ouch other form ao the Committee ruay from tim. to time prescribe and the card shall be 
in such f"nll as the Co!'ll"ittee of Management may from t.ime to time prescrib •.. 

Form of.eccmd /.dler to be .emlo new membtrs "" ad11lY"iot •. 
Sir, 

Reforring to my previous not.ice of the 
I am directed to inform you that, the provisions 01 the RuleR relating to the Admission of 
Members having boon complied wit.h, you are entitl.d to .xerci.,. from this day the privilege of 
Membership of t.he Stock Exchange. A card of membership i. sent herewit.h. 

Yours faithfully. 

Socretal'y to the COllllllittee of Management. 

Price of card and 8ubscription to be paid brjore prit'il"Y's exercised. 

23. An .lected admitted member shall not be'entitlc'<i to exercise any of the privileges of 
.. member unl .... he shall have paid the price of tho card and annualoubsoril'tion nor before the 
date intimated in that bshaU in the notice Bent plll'!!uant to R~gulation 22 and if a newly 
eleoted member fail. to pay the price of card and annual subscription within one month 1m 
.leotion .hall become void and inoperative and he shsll be deemed neyer to have boon elected 
.. member. 

Power 10 increase fee and .uOOCt"iplion. 

24. The Exchange may from time to tinle in general mooting increase or reduce the annual 
subscription and fix the minimum price of cards at their dispoR81. 

Puwer to II.-ithdraw from A.socialion, 

25. Any nlember may withdraw from the Exohange by 'giving two calendar months' 
notioe in writing to the Secretary of his illtention so to do. &lId upon the expiration of the notice, 
he shall ceaoe to be a member. 

Arrears to be paid by withdrawi.'9 ",,,,,,bel'S. 

26. Any persoll who shall by any means cease to be .. member shall nevertheless remain 
liable for and .hall pay llo the Exchange all moni ... wbich at the time of Itis oeasing to be a mem­
bsr may be due from him to the Exchsnge. 

Pmver8 as regarth member. in arrears. 

27. If ..... y mUlllber .hall fail to pay th.annualsubt.cription or any other money, due from 
him to the Exchange for two months .. fter the sam .. has become due the Committee of Manage­
ment mar by notice in writing re'lueat him to pay the ... me. The notice .hall"ppoint .. day 
and place of payment. II the requisitions of sucb notice ar~ not .. .om plied with the Committee 
of Management Dlay by notice on the Notice Oommittee of the Exchange ouspeud the privilege 
.of .ucli member until said du ... are paid and the member so suapended shall not be entitled 
wact .... a member until the notioe of suspension is revok.d by further notioe put up on the 
Notice Board of the ExcJ",ng •. 



132 

If the said dues are /lot paid by the B""pende;d mem her within one ymr after his suspension 
another written notice requiring .ueh member to pay the mone,. due within two months of the 
servjce of the notice shall be served to him. U the requisitions of such notioe are not complwd 
with, the Committee of Management may by reoolution JlB88~d by a majority of throe-fourths 
of the members of the Committee for the time being direct the name of such mem ber t.o be 
removed from the list of members of the Exchange and thereupon Buch member shall C8&8e to 
be a member and shall be deemed t.o have been expelled, notice of such reoolution shall forthwith 
be pnt on the Notice Board of the Exchange. 

The Committee of Management shall be at liberty on another applioation of the member 
whoee naDle is so removed and on proper oaWle being shown to it. satisfaction to r .. cind such 
resolution by like majority. 

Firm <1$ a member of Ilae EzcMnge. 

28. Any two or more members of the Exchange may ";ith the premlJl sanction of the 
Committee of Management continue to carryon business in partnership in a firm name to be 
prevjously 8ubmitted to the Committee. 

The name of the firm and the names of the mem bers constituting the eame shall be registered 
with the Secretary in writing signed by all the mem bera of the firm and every change in th .. 
cODstitution 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 an dealings of the firm. 

Every member of the Exchange whose name is registered a. a member of finn shall 
oontinue liable as such until his name is removed in due course from the Registf.!'. 

If any firm commits any act which if done by an indivjdual mem ber of the Exohange 
would render 8uch member liable to expulsion IIIl members of the Exchange who are partners 
in such firm shall be lis ble to be expelled. 

The Committee of Management may from time to time prescribe forms to be used for appli. 
cation for leave to carryon business in firm name lind for notioes of change in the constitution 
of the firm. 

Righta of Members and tlu:ir sons. 

29. The seat or card of a member and the rights and privileges attached ·to m_berRhip 
including the rights and privileges of conducting busin""" in the Exchange and the rights to the 
use of or claim. upon or interest in any property of the Exchange shall be a purely personal 
privjlege of the member attaohed to his membership and shall not be part of tI,e property, estate 
and effects of the mem ber and shall not pass from the mem ber to any other person or persons by 
IIct of parties or by operation of law. 

30. If any member desires that he should be allowed to resign his membership lind his son 
or brother may be admitted a member in his place, the Committee of Management may on the 
application of such member a.nd of the son or brother proposed to be admitted accept the resigna­
tion of the member and elect lind IIdmit such son or brother a member wit.hout payment of any 
price of card and confer on such son or brother the card or seat of the resigning mem ber provjded 
such son or brother is otherwise qualified to be lI.dmitted a member. 

3!. If a mem ber of not less than 10 years standing, who is in the opinion of the Committee 
of Management unable to carry on active business wishes to resign and to have his nominee 
admittedin his pJace as a memberaod IIpplies in writing to the Committee in that behalf, 
the Committee may allow such memb .... to resign his membership and in their discretion admit 
the person nominated by him 88 a ml!JIlber in his place without payment of auy price of card, 
provjded the proposed new member 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 priwegea attached 
thereto shall, save a. hereinafter otherwise provjded, cease and determine. 

33. U after the death of a member, his heirs, ex~cutors or administrators apply to the 
Committee of Management to elect and admit one of them or any other person nominated by them 
88 a mem ber in place of the deceaSed, tht. Committee may elect and admit such person 88 .. men. ber 
without payment of any price of card and confer upon such person the card orseat of the deceased 
member provided the proposed new member is otherwise qualified to be elected II member. 

Cards tWt /0 be 1J88igJt.ed. 

34. No member .hall be entitled to assign or transfer or pledge, bypothecate or charge or 
shall aesign, transfer, pledge, hypothecate or charge his seat or card or membership or any right. 
and priweges attached thereto and no such attempted transfer, a88ignment, pledge, hypath&-
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cation or charge shall be effective as regards the Exchange for any purpose, nor .hall any righ$ 
or interest be recognised by the Exchange in a card or membership, 88ve the absolute interaat 
tberein of .. member. If any member purports to act in violation of the proviaions of this clauss 
he sball be liable to be expelled by resolution of the COl1l1llittee of Management. 

Au//wri8d Clerk.. 

311. Eaoh member of the exchange may employ throe authorised clerks who are not mem bars 
of the Exchange. Any of such 81lthorised clerks may conolude bergains and sign contract notes 
on behalf of his princijJ81. Provided that when the member is a jJ8rtnership finn .uch jJ8rlner­
ship may employ five authorisel{ 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 
8111 ployed by him and .hall fulfil such bargains according to the rules and usages of the Exchange 
in tbe same manner as if the bargains had been made porsonally by such member. The I16me of 
eaGh authorised clerk employed by a member shall be furnisbed by tbe member to the Secr. tary 
wbo .hall keep .. register thereof. If a lDember determines the employment of a registered 
authorised clerk he shall forthwith give notice of the same to the Secretary alld the Secretary 
.ball make a note of the same in the Register and notify on Notice Board. The responsibility 
of tbe member for th& acts of the authorised clerk shall continue until one day after tbe notice of 
t.b. det~rmination of the employment of the clerk is received by the Secretary. 

37. Admission of authorised clerke shall be only during the good bel18viour of such olerks­
The Committee reserve the absolute right to decline to admit any clerk whose name ha.s been 
proposed by .. member, or at any time to suspend or terminate such privilege of admission B8 

regards any authorised clerk. 

3S. An e"pelled member shall not be admitted as a. clerk to any member either a. an 
"uthorised clerk or otherwise. 

39. A mrunber may by writing registered with the Secretary of the Exchange authorise 
in addition to the number of authorised clerks allowed undor Rule 35 anyone person at a time, 
b"ing his son, brother or nephew to a.ct for him on the Exchange. The person so authorised shall 
be in the ... me position as an authorised clerk and the above rules as to authorised clerks shall 
apply to the person.o authorised. 

Annual Ge1Ul1"al Meeting of tT,e Members. 

40. h.themonth of March in each year or a. soon thereafter as may be praoticable but in 
nO case later than the month of May the Oommittee shall uonvene a meeting of the Members of 
the Exchange to be called the "lUlual general meeting of the said Association and ahall submit to 
8uob meeting tho annual report of the proceedings of the Exchange and also the Treasurer's 
acoount of the previous year together with the auditor's report thereon. 

Annual Geneml or Special Get.eral Meeting haw /() be _ .. ",ned. 

41. The Annual General Meeting of the Exchange ahall be oonvened by advertisement to be 
inserted in at least one English and ODe Gujarati Daily Newspaper published in Bombey all 
l ...... t thrue days before the time appointed for such meeting. 

42. The Committee of Management may and they .hall on the re4uisition of seventy·five 
or more members of the Exchange convene a special meeting of the Exchange also byadvertise­
ment to be given in manner provided above for annual General Meetings. Such requisitioll 
ahall state the o.bject of the meetillg to whioh the discussion shall be .triotly confined. 

43. If the Committee do not 0811 sucb special meeting within 15 days of the receipt of the 
requisition, the Seoretary or, in case of his refuaal, any five of the petitionera may convene snch 
.pecial meeting by advertisement to be given in malUler provided above for Annual General 
Meeting. 

B ......... /() be lrunsac/ed III " .... val General Meeti,'!I. 

44. No bllsineea other th&n tlmt referred to in Rule 40 above and the appointment of 
Auditors .hell be brought forward or transaoted at any Annual General Meeting unIeBs the Ad­
vertio~ment conw.ning such Meeting shell specify what other business is intended to be brough' 
forward. 

PrOM!dilig. of fI"I'l'"al meeling •. 

tli. (0) No jJ8rson other than a mom,,"r of the Exchenge e"""ptthe Solic.itor of the Exchange 
shall he entitJed to be pntO<'nt at a goneral meeting. F .... ch member before taking his .... t ,hall 
.ign his name in the book provided for that purpose . 

• 1Of_ 
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(b) The quorum for a geneml meeting .hall be at loast 50 members personally present. 
(e) No blll\iness .hall be tmnsacfRd at any gelleral mooting unleoa the quorum n-qui.<i'" 

shall be present at the commencement of tbe buein.,... 
(d) The J>r..sident of the Exchange .IIall be entitled to take the cbai.ratewry gpnoral meeting. 

If there be no presidont, or if at any meeting the Pre •• idcnt or Vice-President shall not be pn!tM'nt 
within fifteen 01 inutes af"'r the time a ppoinfR<i for holding .uch mooting. the mcm bers pre""nt 
"hall choose another member of the Olmmittee of Management aa Chairman, and if 00 member 
of the OlmmitfRe be present or if all the members of the CQmmittee pre .... nt decline to take the 
e!mir, then the members present shall choose one of their mem bel'S to be chairman. 

• (e) If within !mJf aIf hour from the time appointed for the meeting a quorum i. not preoeut, 
the meeting, if convenod upon such requisition as i. re.!erred to in Rule 42, .hall be dil!8olved ; 
but in any other caM it shall stand adjourned to the same day in the next week at the sam .. 
time and place and if at such adjourned meeting a quorum i. not p ..... nt, those mpmb.>rs who 
are pmsent shall be a quorum and may transact the bu"ines.. for which the meeting WI" 

..nedi 
(f) Every question submitted to a m .. tingshall be decided bya mBjority of the vol< .. of the 

members present. Votes shall be taken by a .how of !mnds unless a ballot b.> dunBnd"d by at· 
least five of the members present. In tbe C08e of an equality of vofRs the chairman .hall have 
a msting vote in addition to the vote to which he may be entitled as a memlx'r. 

(g) At any geneml meeting a declaration by the cbairman that a _olution bas been carried 
or carried by a particular majority or lost or not carried by a particular majority and an l'ntry to 
t!mt effect in the book of proceedings of the Exc!mnge shall be oonclueive evid"n"l of the fact 
with,!ut proof of the number or proportion of the votes recorded in favour of or against such 
zesolution. 

(h) The cbairman of any meeting shall be the sole judge of the validity of every vote 
tendered at such meeting. 

(i) If a poll is duly demanded, it s!mll be taken at such time and place, and eith~r immt>diat('· 
Iy or after an interval or adjournment, lind either by open voting or by ballot, as the Chairnwn 
directs, and the result of the poll shall be deemed the reBolution of the meeting at which the poll i. 
demanded. 

(j) The Chairman of a general meeting may, mth the consent of the meeting, adjourn t},~ 
same from time to time, and from place to place; but no busin ... shall be tmllE.act.:·d Bt am' 
adjourned meeting other than the bUBiness left unfinished at the meeting from which the adjoum. 
ment took place. 

(k) Every member present is per.>oon at a meeting shall have one vote. No voting by proxy 
or by poWl'r of Attorney shall be allowed. 

(I) No member shan be entitled to be prl'"ent or tQ vote on any question at any ge.nem I 
meeting if he shall have been declared a defaulter on the Exchange. A member .hall not be 
disentitled to vote because money is due and payable by him to the Exc!mnge in ... pect 01 
subscription or otherwise. . 

Oommittee oj MaMgement. 
46. Save as otherwise expressly provided .in these pre.ents the affairs of tho Exchange 

shall be managed and controlled by a Governing Body to be 8tyled the CommitfRe of Management 
romposed of 16 members of the Exchange, being Natives of the Bombay Presidency. Thp 
Com~ttee of Management .• hall be. elected by ballot every year at a g,'oeral meeting of the 
Exchange to be held in De<"pm ber of ""ch year and the MOle meeting .MlI at.o nomina ~ one 
Qut of the 16 mem be .. so elected as member of the C'.ommittee to be tbe Pr""ident of the Exchange 
who shall ,,190 be the President of the Committee of Management. The me,·ting shall al.o el.",t 
a memb.>r of the Committee to IIct as Vice-President. The ('Qmmittee of Manag"ment"o e1ecfRd 
s!mll hold office for one year from the 1.9t January next following the date o( their el...,tion. 

47. The Pre,iden!. s!mll preside at all M""tings of the Exchange and all Meetinll" of th(· 
Exchange and all Meetings of the Committee of Management and .. t-o at all Meetings of any 
Committee of the Exe-hange of which he may be a member and .hall have a Ca,ting vote in 
addition to hi. vote as a m"mber. 

48. Any occasional V&Cllnry in the Raid Olmmittee of Management .ball bf, filled up by II 
bellot of M"mh<>rs ata General Meeting of the Exchange to be held on a day to be fixed by tbe 
OlmmitfRe. The surviving or continuing M, mbe .. on the Committee, notmthstt.nding any 
vacancy in their number, may act until the same shall be filled up. 

If the offie .. of President become vacant the Committee .!mll forthwith call a Geneml MeetinJ( 
Qf the Members of the Exchange to fill t.he vacancy. . 

49. All the 16 members of the Olmmittce of ManBgement for the time being shall retire 
on the 31st December in each year and all IIl(mbe .. retiring shall be eligible lor re-election. 

Fifteen busin{· .. days' notice previous to any ballot, of infRntion to propose any person 
eligible for ekction to the CommitfRe Qf Management must be given to the Secretary in writing 
and signed by two members. 
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50. The quorum 01 the said Comrnitt.>e shall be six members peISonally present. 
51. 11 any member 01 the Committee of Management .hall be absent from Meetings of til" 

Committee for,. oontinuoU8 period of three months wit,hout l ... ve 01 the Committee, the 
Committee may declare the .... t of such member in the Committee vacated and may proceed 
to 611 the vacancy. 

Qualijieations of Mem.bel-. of the CommiJl.ee of Management. 

52. No member .hall elected til the Committ~e of Management who is not a native of the 
Bombay Presidency and has not been for at least five years, immediately preceding the day of 
.. lection a member of the Exe,hange. 

53. No member who has failed at any time to meet his liabilities in ordinary OOUISe on or 
outsiJ.. the Exchange shall be eligible to be elected a member of the Committee of ManAgement. 
No member who has on any or,cssion compounded with his creditors on or outside the Exchange 
sMII be eligible to be a member of the Committee of Management. 

54. Not more thAn one Dlember of a firm which carries on bnsiness in firm name on the 
Exohange shall be .. M"mber of the Corrunittee of Management at the same time. 

RplIoluli<mfor Exptdllion of Membef>. ofllle Committee of Monageme1ll. 

/ill. The Committee of Management may expel .. ny of their own members from the 
Committee by resolution passed by three·fourths majority of the Committee at .. meeting 
8pecinlly summoned for the purpose, at which not less than 12 members of the Committee were 
present. 

H onorory Secrt!tar!J o"d Trentturef". 

56. The Committee of Management shall immedi .. tely "fter its election elect from their 
number .. Tr ..... ur..r who shall be the Treasurer of the Exchange. The appointment, shall remain 
in force till the Committee 8 ppointing him retires. 

If .. majority of the Committee cannot agree to the election from the members of the 
<Jommitttlfl of a Treasurer the Committee may elect any other member of the Exchange to this 
post, butauch Treasurershall have no right to vate. . 

1i7, The Committee shall appoint a paid Secretsry or" paid Assistsnt Secretsry but such 
paid Secretary or Assistsnt Secretsry shall not be a D\ember of the Exchange. 

58. The Secretsry .hall attend all meetings of the Exchange and of the Committee of 
Management and of Committees of Members and .hall keep proper minutes 01 the proceedings 
of .. II meetings of membe .. or of Committees. 

5\1. The Secretary .hall ha ve, subject to the direction of the Committee general charge and 
control of the Books, pa pars and registers of the Exchange and of the staff employed hy the 
Committee of Management. 

60. All members of the Exchange shall keep tbeiraccounu. in ink, shall give the Secretsry 
a.lIsuch information as the Committee require for the purpose" of the Exchange and shall .. ttend 
such Meetings of the Committee or of any Sub·Committee ... thoy may be requested ,by the 
Secretary. 

POIoer. of the Committee of Manageme.1I. 

61. The Committee of Management shall have the sole and entire management, control 
and superintendenoo of the business alfuirs, concerns, funds and properties and Income .. nd 
Expenditure of the Exchange .. nd shall be entitled to do .. II such acts and things and to exercise 
1111 sue,h powe .. as t,he Exe,hange could do or exercise in general meeting except such .. s are by law 
or hy th,'S. ,,·gulations or by any otb~r regulations for the time being in force requircd to be done 
or eXl'rriacd by the Exchange in General Meeting. 

62. (I) A ReMolution of the Committe •• h,,11 not be valid or put in force until confirmed 
.. t a subsequent meeting, unless it relate to the shutting of the Exchange, th ... dmission of 
Members, the re· .. dmi. ... ion of Defaulters or Insolvents and the fixing of settling day •• 

(~) 11 .. Resolution be not confirmed and another Resolution be substituted, the suhstituted 
Resolution .hall "'quire confirmation at ... ub....,quent Meeting. 

(3) In oa.eos which do not admit of dday, two-thirds of the Committee pr •• ent must concur 
in fa.vour of the immediate confirmation of the ReRolution, and the urgency of the case must bt­
stated upon the Minutes. 

63. Without p",judice to the general authority hereinabove conferred on the Committre 
of MauB!:"'ment, the Committee of Manag.ment is hereby speci&lly authorised to do .. ny of 
the following acts, matters and things :0-

(0) to m .. ~and from time to time alter ... they may think fit .. scale of charges for bro~ra.ge 
on all transactions for the sale and purchaee of stocks, shares, Government IleCUrities, 
Bonds .. nd Debentures, 
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(6) to oommenoe. prosecute and defend aU such actiollB, suite and proceedings whether Civil 
or Criminal .... the Committee may coll>'ider nece8l!&lY and the ... me to compromise or 
submit to arbitration and to ma"", give, sign, and execute aU documents in that. 
be~lf. . 

(e) to issue from time to time orders 88 to shuttii.g of the Exchange, t.he lixing of onlinery 
settling days, or t\uo g .... nting or n>fw<ing of p<'rmu..ion to d~,,1 in new lleCuritit'fl and 
to amend, n>pealand withdraw the same a,. t\uoy may collllider n""""""ry Or I'ro~r, 

(d) to suspend ~nymember, who--

(1) may violate or act in breach of auy of the Rules and Iw..ulutions of the EJCChan~ for 
the time being in, force, 

(2) may refuse or fail to comply with any decision or R.solution of the Conunitt ... of 
Mallllgement or of the Exchange, or who may wilfully obstruct the bl1l'in_ of tlle' 
Exchange, 

(3) and to eXJl<'1 or suspend any member who may in the opinion of the l'<.mmittee be 
guilty of dishonoumblc or di.gmceful conduct. 

A Resolution for expulsion or suspellBion under this 8ub-clOllile .hall not be valid or <fleetu .. 1 
unless it is passed by a majority of three-fourths at a meo,ting of the Committee specially 
summoned at which not less than twelve membe .. weff' pwoent and i. eonftnned by a nwjority 
at a subsequent meeting of the Committee specially summoned for the purpose. 

(e) The Committee shall also have power from time to time to make, alter and repeal.urh 
rules as they may think expt.ru.nt to govern the transactions of all bW<in ..... in .tock.., 
shar .. , Government Securities, bond. bnd debenture. by mombPrs of the Excbsnge. 

(j) The Committee of Management may, in tb.ir abRolut. discretion, and in such IIIImnpr as 
they may think fit, notify or cause to be nntified to the memoo"" of the Exchange 
and to the Public, nny Resolution of the Exchange or of thp C<.>mmittee ex""lIing 
or suspending a member. No action or other procet·ding1l .hall under any drcum­
stancea be maintainable by the member referred to in ouch notification against the 
Exchange or the Committee or the member thereof or the officer. of the EX('hange 
for or in respect of such publication. . 

64. When a member is expelled his card or scat and all hi.. tight. a ... member of the 
Exchange including his rigbts to the use of or claim upon or intere.t in any property or fun.]. of 
the Exchange .hall stand forfoited to the Exchange. 

65, Any scat or card which is forfoited to the Exchange under any of the regulation" h~rein 
contained .hsll belong absolutely to the Exchange free of all rights or claims of the membsr who 
forfeited the same or any person or persons claiming through him or in his insolwncy and the 
Exchange shall be entitled to deal with or dispaRe of the same a. it may think fit. If such card 
is sold by the Exchange the sal.-proceeds shall in tb. first place be applied in satisfying the 
liability of Buch member to other members of the Exchange in respect of tran. .... ctionR on the 
Exchange and the balance irany shall be paid into the Fund. of the Exchange. Provided always 
that the Exchange at their absolute discretion by teHOlution paRRed at a General Mooting of 
members direct Ruch balance to be dispaRed of or applied in such other IDalll)(" as it may think 
fit. 

66_ Every member of the Association shall immediately report to the Committee any 
violation by a member of the rul .. of t\uo Elfchange which may come undpr hiB notice. Any 
complaint or report 80 made by a member to the Board or the &cretary .haU be privileged_ 

Proceedings 01 tJ,e CommiUu 01 Managemem_ 

67. The Committee of Management may ordinarily meet once in every week on Buch days 
aD.d at such timee as they may determine from time to time_ A spe.,;al meeting of the Commit,IRe 
may, atany time be called by the President or by the Secretary and shall be "'Iled 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 requi>itinn the members who 
Rigned the requi.<itiono18ny two of the membe", of the Committee may CRII the m.'Cting. In CRAe 

of emergency one hour's notice of Buch special meetings .hall be deemed suifici.·nt notice. The 
notice calling the meeting shall spedfy the purpaRe f'lr which it u. rall .. d and if the meeting iA 
c .. lIed at 10 .... than 24 houta notice, the 1Jl1!ency of the watter, and no bURin."" .hall bP traDllBctcd 
at such meeting except the business specified in the notice. 

68. All prooeedings of the Committee of MsnagemUlt shall be recorded in a book to be Lept 
for the purpose by the Secretary. Six membe"" prellent shall be the quorum for meetinga of 
the Committee, except in m ..... requiring a quorum .pecially fiXf'.d othuwise by Rule. 

69. Subject to the RuI"" and R<·gulations of the Excbsnge for the time being in foroe, the 
Committee of Mnnagement run y regula te its own proceedings, 
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PUle", to purchase alld .eIl WRIt., etc. 

70. The Committee of Managemont .hall be at liberty (with the !!anction of a General 
Meeting spedally oonvened for the purpotle) to purchase or sell, tske on I""se or otherwise a"'luire 
lands, or buildings or erect buildings in any Iocn.lity or localities in the Island of Bo~ hay for the 
W<e of the Members of the Exchange or otherwise for the purposes of the Exchange. 

Du.ties of the TreasurtT. 

71. The Trea8lller of the -Exchange shall recover and receive all the subscriptions, 
donatiolUl and .. U other moneys du. to the Exchange, and shaU give receipts for the same. Such 
receipts .hall he signed by the Treasurer and countersigned by the President of the Exchange 
or by a member of the Committee sp<'CiaUy appointed in that behalf by Resolution of the 
Committee. The President or other member so appointed slmU be entitled to countersign on 
the strength of previous signature of the Treasurer and .hall not ineur any personal liability 
or responsibility in coDRequenoe of his having 80 countersigned a receipt. The Treasurer shall 
defray and pay all the expelUles of the Exchange in oonfirmity with the directions of the 
Committee communicated through the Secretary and .hall keep 1\ full and detsiled account of all 
receipts and disbursements and of the goneral income and expenditure and of the tUllds and 
investments of the Exchange and shall submit such accounts to the Committee when required 
and such accounts .h"ll be open to the inspection of the members at 8uch time and plaoe as may 
be appointed for the purpose by the Comwittee. The Treasurer shall also prepare the Annua.! 
Finance Ststement to be laid before the Annual General Mc'Cting and the same shall be published 
annually for the information of the members of the Exchange. 

Auditor •. 

72. The Annual General Meeting shaUappoint an auditor and fix his annual remuneration. 
The auditor so appointed shall examine the Mcounts of the Exchange, examine the securities 
and other investments of the funds of the Exchange and all the necessary vouchers and papera 
and make his report which shall be 8U bmitted to the Annual General Meet.ing 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 asme. 

TrtJJJteu 10 lie appointed 118 0CIJI18i0n may require. 

73. The members of the Exchange at the Annual General Meeting or at special meeting 
convened for the purpose a. coca.ion .ball require, shall from time to time appoint such members, 
being natives of the Bomhay Presidency, a. they please. Trust .. .'! of the Fund. and properties 
of the Exchange and shall ha ve power from time to time to remove such Trustees or one or more 
of them a8 they shall see 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 .... ,urances for the security and indemnity 
of the Exchange and of the Members of the Committee of Management, officers, property, capital, 
8tock and of acts thereof shall be taken in the names of such Trustees. 

Deed DscIo.';ng TruJlt. 

74. The Committee of Management .hall from time to time as occasion shall require cause 
a 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 Trustees and the Committee of Manag<>ment shall cause such 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 legsl control, jointly with any 
continuing or other Tru.tee or Trust_ or solely as the case may be to be 80 vested. 

&ceipt of the Trw1£e8 to be a 1l'UfJi<,-iem discharge. 

75. The receipt, of the Trustees for the time heing of the properties of the Exchange for the 
purchase money" of any property held ly the Trustees and sold by or on behalf of the Exchange 
shall b61l00d and sufficient discharge to the pen!ons, paying or delivering such moneys or effecta 
for the money, or effects whirh in or by such receipt shall be expressed to be or to have been 
received and the persons paying or delivering sucb money or effects and taking such receipts 
afor ..... id shall not be obliged or required to see to the application of the 8I1me money or efiects 
or be answerable or accountable for the mis-application or non-application thereof. 

T1Ie present Trww8, Gftd provisians for the oppoint_ of fIelD T_4. 
76. Messrs. 

shall be the Trustees of the Exchange for the several purposes herein expresaed, and ~hey shall 
respectively continue in Office, till they or any of them die or become insolvent, or lee. ve BomhBy 
or be removed or be deairoua of withdrawing from the Trusts reposed in him or them and that 
.l~ 
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upon 'he happening of an) such events. the MembeJa of the Mid E""hange ahan at a duly con­
vened Annual General or Special Mooting nominate and appoint .. 8uOO888Or or auec"""""'. who 
ahan thereupon be and become a Tru&tee or Trus~ in the room of such TruBtee or Trust_. 
110 dying. becoming inBolvent. leaving Bomb~y, being removed, or relinquishing his Trust IU 

aforesaid. Provided also thBt none but members of the Native Community of the Bombay 
Presidency shBll be appointed TrustOOll under theBe preoents or members of the CoIll1llit1lee of 
Management. 

P_ of the T"..teu to i".....t. 

77. The TrIlstees for the time being ehBll from time to time, on the applicatinn of the 
Committee of Management. invest all moneys 'belonging to the IBid Exchange in _uriti .. of 
the Government of India. or any Local Government, Port Trust Bonda, Municipal Bonda. or 
8uch other securities authorised by law for investment of Trust Fund 0.8 the Committee may 
direct. or in houses and landed property in Bomhay or bydepoeiting the _me at a fu:ed rate of 
interest with any respectable Bank of Joint Stock Company and shBll from time to time by 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. 

[".....tment of SurplUJI FUn& ttJitA lhe Treasuret'. 

78. Any 8urplus fund which may from time to time remain in the bands of the Treasurer 
may if the Committee think lit be invested in the securities or in manner afore. ... id. in the names 
of the Trustees for the time being. 

Lialn1itie8 of Trusteu amlliberty to re-imburBe. 

79. The Trustees for the time being shBll not at any time be made liable for any more 
money. than shall actually come in to his or their own proper hBnd •• or for the 1088. or variation 
in the price of securities or for the failure of any Bank or Compally or the dishone8ty of any clerk 
or servant. or other person with whom any part of the trust property may be deposited or be 
placed in charge or be liahle for any other than his own immediate and respective wilful actIo. 
deeds. and defaults and every such Trustee shBn be at liberty from Bnd out of all Bny. any part 
of the trust moneys, in the first place. to re-imburse hirnself all sums of money •• cost •• charges. 
damages. exp~nses and demand. whatsoever which he can. shBll or may reasonably incur. bear, 
l!1l8tain. 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 
,llotwithatanding. 

Sub-Oommiuees. 

80. For the more efficient and harmonious working of the aftairs of the Exchange and for 
carrying out the provisions of these presents the following Sub-Oommittees of the Committee of 
Management shBll be appointed:-

1. Committ-ee for Defaulters. 
2. Committee of New Issues. 

'The quorum of each Sub-Committee shall be three. 

Sub-CommiUee for Defaulte .... 
, 81. IJefi"ilioll8.-m these rilles unIess there be something in the subject or oontext 
moon.i.tent there"ith 

Defau.ller shB)) mean and include a member of the ExchBnge who has been declared a 
Defaulter pursuant to the Rules of the ExchBnge in thBt behBlf and for the time being in force. 

Debtor shBll m""n and include a member indebted to another member in respect of a 
tran.'18ction entered into, subject to the Rules and Regulations of the Exchange. 

Creditor shB)) moon and include a member hB ving a claim against another member in 
respect of a transaction entered into, 8ubjectto the Rules and Regulations of the Exchange. 

Defaulter', ABBetB or Defaulter', Estate shall Dl<'8n and include all moniet!, properties 
and e:ffects of a member which the Sub-Committee is entitled under the RulC8 of the ExchBnge 
to collect, recover. ffiOlise. distribute and desl with and all such moneys. property and eflecls 
ia the handa of the Sub·Committee. 

82. The Sub-Committee for Defaulters shall oonsist of six members. 
83. A member who hB. failed to fulfil or is unable to fulfil his engagements on the Exchange 

"hall be publicly declared a Defaulter by direction of any twp mem bers of the Committee of 
Managem~nt. on application for such declaration handed to the Secretary by any of the creditora 
on the Exchanga. The member 80 declared shBll at once cease to be a member of the 
;ExchBnge. 
, 84. Clerks of Defaultera and of suspended or expelled members shall be excluded from the 
Exchange. 
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85. A metUber who is ~diudicatbd an insolvent .hall ...... e to be a member npon resolution 
,Ii the Chmmitteo of M .. nagement to that e&.ct, although he might not have been declared a 
Deb.nlt.,.. 

86. Whenever any member of the Exchange beromes or is declared a defaulter on the 
Exchange, the Sub·Committee shall be entitled to take charge of and .hall take charge of all 
his hook. of RCCOunts, doc\lIU<)nts, paP"'" and vouchers to asc ... rtain the .tate of affairs of the 
defaulter. The defaulter member shall hand over 8ll 8uch boola!, papero, vouch .... and 
aecount book.. to the Sub-Committee. 

87. The defaulting member .hall iii. with the Sub-Committe. within fifteen days after 
hi. failure, a written statement, containing .. complete list of his debtors and creditors and of 
tho amount due by and due to each. 

!!S. The defaulting mem her .hall also submit to the Sub-Committee such Statementa of 
Accounts, information and particulars &II the Sub-Chmmittee may ... quire from tim. to time in 
<lonnection with his business and affairs, and .hall also attend meetings of the Sub·Committee 
and meetings of his creditor. on the Exchange. 

89. The Sub-Committee .hall be entitled to enquire into the affuirs and dealing. of the 
defaulting member and shall report to the Committee of Maimg('ment anything improper or 
unbusinesslike or unbecoming of the membe,.. of the .Exchange which may come to their know· . 
ledge in connection with the affuirs and dealings of the defaulting member. 

90. Immedistely after a momber has been declsred a defaulter, all members having con· 
·tracts subjeot to the rul"" of the Exchange with the defaulter ,hall without UIW • .,.,sssry delsy 
oloee their outstanding bUl'ine8S by purchase or SIlle 88 the CAse may be in the open market. 

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

Il &ily member fails to send such .tatel)lent or eertifimte as aforesaid within the period 
aforesaid, the secretary shall call upon him to ""nd such statem"nt within" week of the date of 
demand. If a member fail~ within such period of one weok. to send to the secretary such 
..tatement of aooount, the secretary .hall report the matter to the. Committee of Management 
and the Committt'e .hall be entitled by resolution to susp"nd such member. 

If the Committee is ... tistied that any statement of accOtmt sent by any member WBS false 
or mi.leading, the Commttee .!mll be entitled by resolution to susp"nd or expel such member. 

92. The Sub·Committe" .hall 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 such names as the Committ.e of 
lianag"ment msy from time to time direct, and the SlIme shall b. distributed as soon as possible 
-pro tala among Stoc.k Exchange creditors of the defaulter whose clairua are admitted. 

93. All money., shares or securities, due, payable or deliverable to the defaulter must be 
p&id or delivered to the Sub-Committee within thirty day. from the day of his being declared 
a defaulter. Any lUerubt'r \'io1&ting t.hi. rule ,ball be lisble to be declared a defaulter. 

94. The Sub·Committee shall keep a separate aocount in respect of all moneys, 8hares or 
""uriti.., 80 received and .hall be entitled to pay thereout all CC8ts, charge8 and expenseR 
inoUlTed in or abollt the rollection of such a_ts or in or about any proceedings tak~n by the 
Sub-Committee in conn.ction with the bllRinel!8 or affnirs, assets or lisbiliti,·s of such defaulting 
member,nnd the Huh·Committee shall apply the net 8,..est. in their hands after paying all such 
charges an,1 expcIll!es aa above in SIltisfying rateably the clsims of "II membe,rs of the Exchange 
against auch ddaulting member arising out of any bminess or dealings on the Exchange 
Rubjact to the rules and regulations of the Exchange. 

95. 'rhe Sub·Committ..., shall not entertain any claim Ilgairu;t a defaulter which does not 
.. r"e out of " Stock Exchange transaction mafic in Ilccordance with the rule. of the Exchange. 
Provided always that in the dist·ribution of tbe Rsset. of the Defaulter by the Sub·Commit.tee 
the "Iaims spedli"d below agRiMt a defaulter will not be allowed to rank against the defaulter' • 
• stat<> until .. ll other ch,im. Mve b ... n pllid in full. Provided further thst claims of the nature 
specified below subsisting in fllvour of the dd"u1ter shall be enforced and the "ssets thereby 
oollected shall be dist.ributed amongst t.he creditors on the Exchange in the same ",a.yas other 
a.ssets collect<>d by the ~ub·Committee. 

(1) Claims arising from bargains done for cash delivery more than 15 days previous to the 
day of the d,·fault. 

(2) Claims aril<ing from difforences which ha ve been allowed to remain unpaid for more than 
four bll8inesa days beyond the day on which they became dlle. 

(3) Clainc. ar"ing from a promissory note. 
(4) ClniuIB arising from a loan of money made upon .ccurit;"". 

96. A membt>r who shall Mv.. reeei'rOd a differeDce on aD ~nnt or made any settlement, 
iUior to the regular day fixed by the CommittM for settling the llame .han in the e .. .,nt of the 
member, from whom he received luch diflerenfle or eonsideration failing to pay aU Ilie other 



creditors on tb.. Excltangc DlOlleys beooming due from him on ouch Aettling day and being d.'CI&red 
a defaulwr refund the oame to the Sub-Committee for the general ben~lit 01 the credito .... and 
any member, who .haH have paid or giwn Much dilferenCl! or oonaidcration to any other nlember 
prior to such settling day shall again pay the same to tbe Sub-Commit ...... in the ewnt of ouch 
other member failing to pay moneys becoming due to memb!o18 of the E"chan~ on Ruch tl<'ttling 
day and being declared a defaulter. 

97_ If the Sub-Committ..e for Defaulters as lI'prcsenting the estate of a defaulting member 
has a claim against another defaulting membolr, Buch claim .haD not have any priority over 
other creditors but, shall rank or participate with other cft>ditoI8. 

98_ The Exchange, being one of the creditors of a defaulter, .hall have a prior claim on the 
def"ulter' .... tate_ , 

99_ The Suh-Cummittee .hall be entitl~d 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 rcrover­
ing the property and a. .. ets of the defaulting member which they are entitled to reCO\1lr under 
these presents_ 

100. No member of the Exchange .haH without the writt.n permission 01 the Committ4'6 
of Management be entitled to file any suits or procoedings in a Court of law in "'"pret 01 any 
money or pro[l<'rty aHeged to be due by the dclaulting member in w;pect 01 any bURin""" or 
dealings on the Exchange or bu,ine,," or dealings made or entered into, "ubject to the rult .. and 
regulations of the Exchange_ 

101. The Sub-Committee shall present a report to the Committees of Malillgement every 
six months in respect of the affaire 01 every defaulting m~mber taken charge of by th~ !;1Ib­
Committee pUftlusnt to these preeente .hewing the a ... ets reslised and habiliti .. discbargt'd and 
dividends given, and all accounts kept by the Sub-Committee pUftlusnt to these presents shall 
be open to inspection by every member of the Exchange. 

102. If any member of the Exchang~ become. or is adjudicated an insolvent all aeseta 
and pro[l<'rty of such member which the Sub-Committee for default<· ... would be ~ntitled to collect 
realise and deal with under tbese present •• hall not on such inoolvency be d~em.d to be a part 
of the assets of the inwlwnts for the purpos •• of tbe Insolvency and shaU not vest in the Official 
Assignee or other Assignee in insolvency but shall be collt'cted, ft>covered, realised and dmlt 
with by tbe Su b-Committee in accordance with th ... e p"",ents and the rigl.te of the Ollicilll 
A .. ign"" or A .. ignee in In.olvencyas to such a.~ets and property shall be only to 8uch pBrt of the 
'said assets and property if any as may r"main over after th~ claim. of the membere of the 
Exchange in relation to btL"in .. SS done on the Exchange or subject to the rul ..... and regulatiollll of 
the Exchangp. have been firBt satisfied in full_ 

103_ If any member who has become a defaulter fail. within six months from the date of 
his becoming defaulter to settle witl. his creditors, at, the date of his default, and to obu.in from 
them receipts or relea_ in full of th.ir claims ag"in"t tbe defaulter, the Committee of Manage­
ment shall be entitled on recommendation of the t;ub-Committee for defaulters to R"II and dispose 
of the Card of such member and the net sale proceeds of Buch card .h,,11 be hand.,d over to the 
Sub-Committee to be dealt with as pBrt of the a""ets or funds of the defa ulter rai .. d by the Bub­
Committee pursuant to t,hese present., and the balance if any sball be paid into the Funda 01 the 
Exchange. Provided al .. ayo that the, Exchange at their ab.""lute disttPtion by resolution pa.""d 

_ at a ('",neral meeting of members direct such balance to be disposed of or e.Pl'lie4 in auch otljcr 
manner as it may think fit_ 

1M. The Committee of Management may' extend the time of ""ttlement for period~ 
not exeeeding one year_ At the expiration of the time granted, the card of ouch member shall 
be disposed of as a bove pro~ided. 

105. When the defaulter proposes to make a composition for the payment of his debte, 
or a Bcheme for the arrangement of his affairs, he mlll't lodge a signed proposal with the Secretary, 
setting out the terms of the scheme which he desires to submit to his cn.'<Iitonl, and the particulare 
of any sureties or securiti"" propo.ed. 

106_ The Secretary must then hold a llU'eting of CTeditors. If three-fourths in value of the 
creditors decide to acnept the proposal, the same shall be deemed to be duly accepted by the 
creditore and shall be binding on all the creditors. 

107. If a defaulter succeed. in settling with hi. creditors .. nd obtains from them receipts or 
ft>leas ... in full of tbeir claims against him, and if tJuo Sub-Committee for d"fault,· .. as rep,..,...,ting 
the estate of another defaulting member be one of the creditors of such default", the Sub-Commit­
tee shall a"""pt the arrangement for settlement accepted by the other c".'<Iito",. If the Sub­
Committee for defRu1te18 a8 repre.enting the estate of a defaulting wmber haR 8 claim against 
another defaulting member, such claim shall not have any priority over otber c""dito18 but .hall 
rank or participate with the other credito .... 

108. Not I""s than one month before declaring a dividend, the Sub-Commitu", mORt give 
notice of their intention to do 80 to the Secretary. This notie.e IDmt .tate the l .. t<1't date, not 
less than 15 days from the date of the notice, up to which the cL.im IDtll!t be lodged and w\l8t 
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be po5tR<i in tbe Exchange on the Noti~.e Boord. A .-reditor failing to enter IUs claim within the 
time so limit.,d is c1"),arred from c1ividend, but i.. entitled to the payment of any future dividend 
or dividend. declared Bubsequently to th~ proof of bis claim. 

109. AItRr thp expiration of this period, the Sub·Committee must declare tbe dividend of 
which notie. has b<"", ~iven,l(ivinl! notice thereof to .... clt creditor whose claims ha,·. oo.n .. dmit­
ted witholLt regard t.o the claims 01 any otber person. Dividends .hsU he paid by cbeques drawn 
on any loeal Bank authori.ed by the Committee of Management. A creditor may have hia 
diddend cheque sent by post at his own It'quest and risk. 

llO. If the Sub·Committee haVe .. ny dividend which hs. been unclaimed for more tban six 
months, or where, after paying .. fmal dividend they have .. ny unclaimed or undistributed 
moneys arising from the property of the defaulter, they mu.t pay the same to the Famine 
Relief Fund. of the Excbange. Unclaimed dividend moans dividend which has !ieen declared 
on claims .. dmitted hut which the member entitled to it has failed or neglected to claim. 

Ill. A debulter m,y at the dbJ.,retion of the Oommitte. be re-:>dmitted by resolu· 
tion of the Oommittee of Management provided he has complied with the conditions of 
Uule1I3. 

112. A defaulter who has failed to disclose the name of bis creditors or who has not, within 
15 days from the date of his failure delivered to the Suh-Committee, his original books and 
.. ccount .. nd a statement of the sums owing to, and by him, in the Exchange .. t the time of his 
fdilure .hall not be eligible for re .... dmie8ion. . 

113. A defaulter who has not paid from hi. own resources .. t least one·fourth of the amount. 
of the 10118 be has incurred on the Excbange shall not be eligible for re-admie8ion. 

114. A defaulter may be re-admitted by the Committee of Management whenit is proved 
"pon the report of the Sub-Committee that .. 11 his liabilities to hi. creditors have been /JO'lIiJjib 
d iecharged in full. 

III). A member, who has c .... sed to be .. member und.". Rule 85 though not declared " 
defaulter may b. re,admitted by the Oommittee of Management whe~ tbe Committee is 
satisfied that he has paid 16 aDDll8 in the rupee on .. II IUs debt •• 

116. A defaulter applying for re-admission .hall furnish to the Committee of Mapagement 
a list of hi. creditors, a statement of the amounts originaUy owing, and nature of the ""ttlement 
in each case. Upon the applicants furnishing satisfactory proof of Bettlement with .. U his 
creditors to the Sub-Committee ;he Committee of Management shall take tbe application into 
eonsideration upon the report of the Sub·Committee. 

117. Notice of every application by a defaulter, for re-admie8ion shall be pORted in tbe 
Exchange on the notice board for .. t least Hi d .. ys previous to re ... dmie8ion. 

118. A member intending fo object to the re-admi .. ion of a defaulter, shall communicate 
tbe grounds of his objection to tho Committee of Management by letter within 15 days of the 
date of p08ting of the notice of th,! .. pplication. 

119. If an application for re-a,lmi",ion be rejected by the Oommittee of Management 
or if no such application is nllid ... ithin six months Ilfter the member was dodarul .. uOhllllter, 
hi. cani .hall be disposed of by the Committee and proceeds of sale thereof shall be dealt with as 
provided in Rule 103. ' .-

120. A member shall not carry on businCS8 for or with a defaulter before hIS re-a.dmission 
to the F.xr·hange. 

1!lJ. A member, being a creditor of B dufaulter's estate, shall not seU ..... ign or pledge 
his c1llim on such ... tate without the con.ent of the Committee of Management. 

Sub-CommVl« on N e'IIJ Ism ... 

122. The Sub-Committee .haU consist of five members who .hall report to the Committoo 
at Manng6lllent upon aU matters relating to quotations on the Exchange and to th'; grunting 
of. permi.sion to deal in New Issues. 

1 ?3. A IL.t of all securities admitted to dealings shall be published daily under theau~bority 
of tile Committee of Management. 

The [llit .haU contain the following particulars:­
(.) The Capital of the Comp~ny. 
(ii)' The nominal ''Blue of esc h share. 
(iii) The aliount paid up on (ll\ch abare. 
(itl) Tho cloeing quotation. 
(v) The prices .. t which bugllina have been recorded. 

124. Burgo',ina lDlIy be marked during official bou ... ; the Committee strongly recommend .. 
conati1 u"nta to instruct their Brokers to record their busillll88. 

R 1(N0....36 



142 

CleaNtg Howe. 

125. There shall be a c1ea.ring houoe under the control of tbe Commit.~", of Managem.nt 
for the purp<lRC8 of ading 8S the common agent of the membl1rB of the };x"hange iu M,t.tlinjt 
tran .. ctioD8 by r""eiYing and delivering SM"'" Bud msking Bnd rec.iving I",vmeo!" therefor 
and clearing the differences. The clearing houee shall not be deemed to guarantee the i("nuine­
ness or regularity of any .bare or transfer or document "" .. ing through them and I·heir only 
obligltion in the m.tter .hall b. to facilitate the delivery of ahar ... Rnd do<"lIm~n!<. fro';' 
selling mtmlbers to purchasing members. 

126. The Clroranre Lists, Balanre .beets, Delivery forms, Claim Not .... VOlll·h"""o!.c.. 
used for the purpo",,"'of the Clearing House shall be in form from time to time prMCribod or 
sanctioned by the Committee. 

127. (a) All members shall comply with and carry out all directions, notie,," Bnd circulars 
given or issued by the Committee regarding the working of the Clearing Houoe .. nd lhe Com· 
mittee may impost-penalty not exceeding live rupees for tlIl"h ase of nc~lect of at\.ellt.ion to or 
disregard of .. ny sucb directions, circulars or notices, errors, or omi •• ions or illogibility in the 
making up of forms, balance sbeets and other documents and delays in submitting tbem or any 
of them to the Clearing House. 

127. (6) If a member fails to give or take delivery of all or any of the .bares opeci!i<'" in 
Form No.2 or 2A submitted by bim to the Clearing House, the Committee lnay in their dille.re­
tion impose on the members so failing to give or take delivery a penalty not exc.eeding 2 per cent. 
of the market value of the shares in addition to &Oy los8 be may 8uffer on account of the .har ... 
being bought-in or 80ld-out by tbe Exchange under the Ruloo, in cOllllequence of Buch failure. 
Sucb penalty shall be in addition to the commission of the CI .... ring HOllse on auctiollB. 

128. The Committee shall designate from time to time the ahares wbicb sban be cleared 
and in aU traD8&ctions for f01'W&rd delivery in Buch shares, the deliwries 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; 
OD the morning of the ""yment day all unsettled bargains shall b. brought down and tempomrily 
adjusted at such making-up price. 

129. The Committee shall at tbeir discretion bave power to admit shares of Bny ""rtieuL" 
comp.ny except Banks to the settlement provided that tbe following condition. and require­
ments are complied with. 

No shares in Banking companies sball be admitted to settlement unl~BII :-.. 

(I) All tbe shares are fully paid up. 
(2) The Company uno:lert.akcs to split up a share certificate in loto required by a .hareholder 

who holds a certificate for a larger number of sbaro •. 
(3) The Company undertakes to close the tmnsfer books whenever they have an oo ..... i .. n 

to do sO on such days as may be convenient to the Exchange for the settlelDf'nt of 
the transactions done. 

A reeolution allowing sucb dealings for settlement must. be cCrried by a majority of thrt •• · 
fourths of the Committee l'resent at a meeting specially summoned and con.i,ting of not I,·" 
tban 12 members. -

130. Nothing in the conduct of the bu.in .... of the Clearing shall attach any liability to th, 
Exchange, or'to any mrmber of the Committee of Management in respect of the WDuineness or 
true ownel'llbip of any shares l"'"sing through the Clea.ring House or otb.rn;,·e in r .. ,l'cct 01 any 
suoh shares and delays on tbe l"'rt of the Clearing HOWle shall not a ttsch ony lia bility to membe .. 
who are clearing. 

Oompamon of Oonl,actg. 

131. It sball be the duty of the seller to compsre eacb traD8&ction at the table of lhe buyer 
in tbe settlement room within two working days aft ... r tbe ... Ie. 

132. It shall be tbe duty of the buyer to investigate before the fourth working day after 
the purchase each transaction which has not been compsred by tbe ."lIor. 

133. If s difl.!rence in the respoctive contracts of the p:lrti .. be diS{lOvered during compari . 
. son pursu&nt to Rules 131 and 132 and if sueh dilierence be notadjustcd by mutuall\h'T"pm"nt 
. ··thiIfl.twenty-four bount; Ill:V'i"'rty intending to m~ke a claim again..t tbe other rno"t forth· 
:th cl""etrlf ti1lli'l"'~ti.Q!I by purch3se or sale as the case m~y be 80 ~ to ,!"terruine the amount 
of dam·.gee to be claimed and the matter shsl\ then be referred to arbltmhon. • 

134. If a member fails to comply wltlr the provision. of Ru~es 131 or 1:12 Bnd if a rlifferpnc:e 
in the contracts which would have &-'.'n di""ove..,d on comparll!OD Wld.r Rul,:" 131 or 132 IS 

8ubsequently di.covered, the mem!",r who 80 fails to comply shall not he enhtkd to call for 
perfOI'lll!WC6 of the contract except &8 it appears in the book. or records of tbe other party to the 
transaction. 
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135. Tho comp",,"on shall be made by tbe members or their clerks by putting their 
initials in f·h. Contract Books. 

Liability 011 Crmlract., Paymetlt and Deliv.;ry. . . 
136. In all tmll8Actions for ready delivery, necp.asary form. of transf"", duly signed by the 

traM!.",r and witnes. ... d and filled with his full name and add""", shall hP delivered by the seller 
to the buyer before five o'clock g..,m. on any day not later than the fifth day from the date of 
8ale, and when such delivmes of transfer form. arc not made by that time, the shares may be 
,,?ughtrin by tbe buyer in m~nncr hereinafter provided. 

137. Unl""" otherwL •• stipulated or agreed up<ln 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. 

F .... ch tran..fer of 50 shares if the face value do.<! not exce.ed Rs. 10. 
Each transfer of 25 sham if the face valuo exceeds Rs. 10 and does not eXl'.eed Rs. 25. 
Each tmnsfer of 10 shares if the face value exceeds Rs. 25 and does not exceed Rs. 50. 
Each traml.r of 5 shares if the face wlue exceeds 11.. •• 50 and d""" not exc,,,d 11.. •• 100 . 
Each trall.,fer of 1 share if the face value exceeds RS. 100. • 
138. The dcnomiuAtion of share certiuC8tes shall be the same as denomination of the 

transfer deed delivered .in aecoroanl"e with the provision of the above rule. 

139. Delivery of the.lu> ..... sold must be made by the ""lIer 011 the fift.h day after the day 
on which the tra~.8f"r fOl"1ll8 _ro dcliverc.d and before:l p. m. on that dat.e. If delivery of shares 
is not m~de by that time the shares .may be hought·in by the bnyer in the manner hereinafter 
provided . 

. 140. The buy~. shall Dot be required to pay fo ... hares presented after two 0 'clock p. Ir. 
OD the date fixed by Rule 139 rord.·liveryof shares. He mustaccept .. nd pay for all, or any pan 
(If the number of shares bought whioh m~y be delivered within the p""",rihPd time and he m .. y 
buy·in the undeliverod portion in .. ccordance with the provis;'on of tho .. bove rule. 

141. If the bnyer fails to take up and p~y for shares on the due date when delivered, the 
.eller has a right to sell out the same in the m~nn .. r hereinafter provided. 

14~. In •. very Mse the p3rty in default .hall be liable for any damages which may arise by 
."ch buying-in or selling-out. 

'iU!ling-in and Selli1l9-olll. 

143. Buying-in and selling·out must be eflected by tho Secretary in the open market. 
(lilly the memhPrs of the Exchange .hall have a right to make bid or offer, non-members being 
<>xcluded. 

141. Tho committee m~y su.pend the buying·in of securit.ies when circumstance. appear 
to them to make such 8us!",ru<ion desirable in the geneml int.,,,,st. The liability of 
intenn"di~ri"" shall oontinue during such suspcn..ion unless otherwise determined by the 
<"'mmittee. The right. conferred by this rule shall not be exercised in the case of comers or 
<Nor-bought or over-sold positions unless the Committe. are ... tisfied that a prima fae" cas. of 
frau,l h ... bee.n established. . 

A "'30Iution under thi. rule must be carried hy .. majority of th~..,-fourths of the committee 
I",'""nt at .. meeting sPJOially snmmoned for the purpose and consisting of not k ... than twelve 
members. 

145. The shares of a company .hall not be bought-·in or sold-out during the period ib 
mnsfer books are closed for paym.·nt. of dividend or bonUR or the receipt of calls or for any 
otht~r f('a8on~ 

146. Notice in writing of intention to buy·in or sell·out shares must b, delivered at the 
office of tbe m,·mhPr in ddault the next bURinCl!8 day after the due date. And if ouch notice is 
not given, the buyer or the seller ... the CBSe may be shall not be entitled to buy·in or sell·out 
and d"im d .. IW1S'·'. 'rhi. rule .hall not apply to buying·in or seUing-out eflected by the 
Exdumge in co","", of c\,\Il.mllC8 through the t100ring H'Ill-e. 

147. A JIlI'mhor who has given notic.e of intention to buy-in or sell-out mllst so buy-in or 
."II-out within time daVR from the dllP date. aDd if he f .. i1s to do so, b. shall not be entitled to 
d"m~g ... exCffl<iing wha·t would ha,·e beeD due if the buying·in or selling-ollt had been efiocted 
on the 3ro day alt.·r due date. 

118. If tbe buyiltg-in <,r selling-out i.. not ~fl('(,ted within the above period &lid if the 
mpmhPr bup-in or .dJ.-out at a Iat.·r date and ... tisfies the r.ommittee that it ...... impracticable 
to bU,v-in or ""II-out eArlier tlmn he did, the Committ ... mayallo" damages on the footing of 
the raw .. t Wllich the shares were bought·in or sold-out or such other rates &8 the Committee 
may think fit. 
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HlI. Any notice of intention t» bny-in or ""II-out under rol. HI) I1'l\y be withrlm'm ill 
writing, lind Oil .nch ..-ithdmWIIJ, the parti!'" ~hall be in the 88m. position a8 if Ih~ nolie<' bad not, 
been given at aU. 

1;;1). If a buyer has issuPd l\ notie .. of intention to huy-in th~ sluu .... for default in d.liwry. 
lind if the .... llcr mskcs a proper tender b<>fore the IIotioe ill witbdmwn a" above or b-,·fore the 
sha,,'s bave been bought-in, the buyer muet l'f'C<'ive and }A>Y for th" .bare •. 

luI. If a seller has issued a notie ... of iJlt.-ntion to sell-out thA .hlll'Cll for d.18ult in 100yme,,'. 
and if t.he buyer tende.,. I'a:vmont before the notice i. withrlrall'n or klo..., the .hn ..... are sul.i­
out, thell in tbat case, the Beller must deliver the .har"" and accept the p"yml1nt. 

152. f>hares bought-in and not delivered the next bu.inAAS day may he again bought-in 
for il1'lDodiate deli wry without further notict', and any loss shall be p"id by tho m,'mb<,r mu,inll( 
such further buying-in. 

153. Shares ""liI-out and not paid for tl,e next blll'inpss day =1 be sflain .old-out Inr 
immerliate payment without further notice and any lOR!! .hall 00 paid by the mpmkr calt,inll: 
such further selling-out 

1M. 'I'he member lor whose account buying-in or .elling-out is effected shall not be p .. r­
mittcd to make the bid or ofler. 

155. A member buying-in or selling Ollt the share., mu..t within two days of the buying-in 
or sellinl!-out give notice of the SBme to the member in d.-fault .. nd claim the damage., il nllY, 
arising therefrom. The m.mber on wl,OtIe acr:ount the buying-in or splling-out is effected ,h,dl, 
notwith..tanding that he is in delault, be entitlrd to the differenc," or profit wbich may ari,e hy 
the buying-in or selling-out on his account a8 the case may be. 

ScalRfn,!'nt oj Co"tracts. 

156. In all deJiveri"" of sha~s, the party delivering .hall have right to re'luire th" 
purchase muney to be paid agai,.st deliwry on due date provided ho"",vpr, that payment on 
ddiveril'S through th~ (,~earing Hou.e shall be made in conformity with Rules and By-laws "I 
the said Clesrinl! HOUl!e. 

157. While the transfer books of " company are clOSt'd, sha""" or that company .hall not 
be delh'ered and payment claimed, during the clOfing of the truru;ler book-., 

158. All contracts fulling due during the closing of transler book. 81,,,11 be ."ttI,·d on the 
day on which trander books re-open. 

15!1. All contracts fallingdue on holidays 8hall be setth-d?n the next busin",.. day, 

160. Parties receiving sbares shall not be entitled to de'lud from t.he pun'basc price, 8U)' 

sam due to them or any damages clawed by them. 

161. The buyer is entitled to deduct the dividend when paying for shares on which th,· 
dividend has OOt-n declared and in fe.peet of which the transf"r book. were do-oed !wlore tIll' 
date of delivery 

162. Stamp dutieR payable to Government Rnd fees charg~d by the Company r"gisfA!rinfl 
trau.fe .. of the shareR and known as transfer fe ... hall b. paid by the buyer. 

163. Th ••• Iler shall not bP. .obliged to d.liver or trafll'f"r the .hares Bnd "PRi"e p"yml"flt 
thereof ut the office of the buyer who or one of bin clerks i. requind to be present in the settliug­
room fur the pllrp .. ""'_ 

Dividend find Right,. 

1G4. The buyer shall be entitled to receive all int"r •• t, dividends, right. and privilege., 
except voting power, which may pertain to the shares bought. and for which the tran.,ler booh 
shall close during the pendency of the contract_ 

165. All transact.ion.s in shares ,hall be ex-dividend from the day on "hieh inte",.t or 
dividend i. payable; they ,hall be ex-right~ irom the latest day fixed for the teC<'ipt of applica­
tions for riohts by the Company, but all tran. ... ctions hefore tlu.t day .hall be cnm-divid.nd and 
eum-riahts~ Provide,d that Eha",. ,.dJrit,kd to ""ttkmpnt dcali..gs8hall be quoted cum-riKhtll 
till th~ day fixed by the Boar!I in that behaU_ Thereafter transactions .1",11 be madp. 
ex-right. 

166_ Member •• hall not be personally liable between thelll5elves for dividenob, bonua or 
rights OD shares sold by them when ssid shate!! Were d.liver"d by them not I""" than fOllr work· 
ing davs before the closing of Books of the Company to enable th". buyer to get the Kharps t .... n..­
ferred -to his uam.; but nothing herei.< contained shallaitl'Ct t}~ rights and obli,;" tiO'I' of buy .... 
and sellers between themsdves, as con.+ituents or prinripais, for recovery of such dividendi; or 
bouW! or rights. 

167. The bUYH i. entitled to new shares issued in right of old provided that he .peciall.v 
claims th~ same in writing from the seller not Ister than one o'dock p.m. on the day preced­
ing the latest day fixed for the receipt of applicutions by the company. 
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168. Rigbts are w be settled by lettA>l!I of Renunci&tion. when practicable. When proper 
letters of Renunciation a .... delivered or tendered to the buyer befo .... 2 p.m. on the day p .... -
ceding th.lates<t day fix.d for "'reipt of applirations. the seller shall be relieved from all further 
liability in respect of 88id right.. A member shall not be bound to a.,..pt letters of 
Renunciation not tennercd within the tin'e above fixed. 

I69. II settlement 01 claims to Rights be not made by letters of Renunciation by reason 
of the failure of the s"\ler W deliver su~b letters witbin tbe time abo,.e fixed, the ..,ller shall 
then !war tbe ext. .... expense, if any, of transfer. Provided however that, where no !etten of· 
RenlIDciation are ;"sued or recogru..ed by the company, any expense of tnm,.ler shall be borne 
by the buyer. 

110. When lett'N of P.enunciation are not ;";ued, all payments as and when required 
by the Company are to be advanced to the seller by the buyer. who may demand a reciept for 
the same, tbe seller being a trustse of them for the buyer. 

171. When securities are sold cum-rights and ar. delivered after closing of the transfer 
books for Rights and when the new .ecurities cannot be obtsined by letters of Renunciation, 
the Committee shall fix a price, whieh may be deducten by the buyer from the purcha.e money 
of tb. old •• curitie.. The buyer shall pay this price, i.e., the balance due on the oontract, 
wben the seller delivers the uew securities at any time on or before the day fixed by the Commit­
te. lor •• ttlement of Rights. 

ReB pumwilily for Gen ... inenes. ~i Documents a.id Re!Jistration. 

172. A member who receives payment against the delivery of complete documentl!, i.e., 
.ha"", and transfer d.ed" etc., shall be responsible to the member to whom the slime are delivered. 
for the regularity and genuineness of the document. d.live .. d for a period of 15 daye from the 
date of delivery, except in ca.e of fraud or had fait.h on tbe part of sueb member in the tranRBction. 
After this peri(,d, the liability of the member who delivered the documents .hall cease and the 
Committ{ ••• hall not entertain any oomplaint in WII,ect of the irregularity or non-genuineness 
of any document so delivered. Nothing herein contained shall aftect th~ liability of the 
constituent (which term shall, in ca.e. where the member has dealt on his own account, 
include such member) from whom the member may have received tho document, in an action at 
law or in any other proceedings and the ahove rule shall apply only to the rights and 
obligations of membe." !wtween thelXl5elv... The member who delivered the document shall 
however be hound to render every assistance to the buyer in any proceedings he may tske 
against the oeU.r. 

173. II within the aforesaid period of fifte.n days, the member to whom the docDlI'ents are 
delivered intimates ill writing to the member who delivered the .. m. IUs objections to the regula­
rityand or genumene"" of the dOl,um"nts, the member who delivered the same shall, wit.hin a 
week froen .the date snch objection is 80 intimated, remove the irregularity or ""tabli.h the: 
genuinen" .. of tbe dOl'ument as the ca •• may be or deliver other ,,·gular genuine documents ; 
and if be fails to do so he .hall refund the moueys paid against the documents on return of tbe 
docUDlent. •• 

174. Aucb reluud of the price and return of the dooumeuts shall not operate as ""nrellation 
of the oontract, and if the .eller within 15 d"y' of the rei lind tend.,.,. to the buyer proper 
docunlents. the buyer ,hall be bound to accppt t,he ... me in ful~lment of the original contract 
and p" y tb~ price. . 

l"I5, If th .. seller fails to tender ellch proper document. within the said period 01 15 day., 
the buying member shnl! be entitled to buy.in the 88me ... gairut him and claim the damages. if 
any. 

176. Ravp as npxt hereinafter provided, the sal .... of the shares a .... not conditional on the 
company tran,f.rring the .bares into the name of the buyer. The only obligation on a seller on 
11 sal. 01 .han .. i. to !.t·nder and deliver relative certificate.' of sha"", witb .. properlyell:ecuted 
tran.fer. Th. seller shall not he taken to guamnt .. e that the·company will transfer the shares 
into the narue of th .. buyer and .hall incur no liability by rea!>On of the refusal ~f the company 
to tronsf"r iu exercise 01 th .. power in that IJ.,baU under the article. of .... oci .. tion of the 
company. 

177. The pur.lI"s.r shall pay'. ,-ery CB II or contribu (.ion which become pa 1" hie after dol i ~ery 
of t.ll. certiurat<\.. ann transf'r, and if he fRiis to do so "nd the sell .. haA to I"'Y the 88me the ""Uer 
sball be entitled to claim and recov.r tbe ""me from tbe purch .... r. !lotwit.hstanding the fact tbat 
tbe purcha.erapplit'd to transfer tbe .ha""" hut t.be directors have relu ... d to t.ranefer the ""me. 

178. 'l'he two rules p",,,,,ding namdy Rul .... 176 and 177 shall not 8 pply to """'" ,. here the 
company rrfus,'8 to mn..f.r the .ha .... on the grolmd that the sharps sre subjel't to lien in rN!pett 
of suy debt, or liability of the sener, and if 1.J:ftn.,I.ri. relu""d un that ground the seU" shall, "'ithin 
.,wpn <isy" aft.-r !wing called upon to do 80 by tb. buyer. either rei ...... the shares from sn<h lien 
or !live otb .. sha..,s In'e of any I;"n, nnd il h.lait.. to do AO the buyer shall be entitled to rescind 
th .. sal. and to recover the price ""id and to recaver damagt's for any to.s. sustained. 
Bl~7 
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. 17\1. If tbe CUIDpany bas Jx.en wound up at the date of tbe eontrnct or is wound up Jx.tweeo 
. tbe date of coutract and tbe doe date for payment., tbe 8eller i. entitled to claim and recoV1'l' 

from the purchaser ~be purch8.Ae II'ooey on the due date and any contrihution requir<>d to be 
paid eveo thou!Zh the liquidator retus"" hi. eon..,.,! to the transfer. If in any such case, t,h. 
buyer mnoot get the shares tmll!!ferred to bis name, the seller .llall, if required to do 00 by the 
buyer Bnd at the <lOSt of the buyer, BS.ign his title and rigbt.. in the aha ..... Bold to the buyer 
and pxecutA! a Power of Attorn.y in favour of the buyp.r to enable him to recover all or any divi· 
dend.. i!ecoming payable in respect of shares bought by him after tho- date of the rontract of sale. 

HOI .. ,. of BIUi""M. 

180. The hours of bU1!int'S. on tbe Exchange .hall be from 
on,.l1 working days and 12 Noon to 2 ".m. on,.11 Saturdays orouch other hours .... lII&y from lu"e 
to time be fixed by the Committee. The opening and clOI!ing of the Exchange .hall be anDounced 
officially by the ringing of a bell. 

181. The Committee shall, in November, fix twelve Aceol1!'t day. for the en.uinl! year. 
182. Dealing. upon tbe Exchange sball he limited to t~e bODrs fixed for bu.in .... 
183. The ExchaDge will he cloeed on the following day", vi •. , 

All Sun<lay •. 
All Bank Holidays (declared by the Government of Bomhay under tb" 

Negotiable Instrompnt Act). 
Stock E'lChange Holiday.. Namely;-
Holi (1 Day besides Bank boliday for Holi Padwa). 
Maha\ir JayaDti. 
Cb,.itri Punam. 
AdarJ ....... n. 
2lat Day of Ramzan. 
Al.hadi Elmdashi. 
A.hadi CbomasD. (Flwetomber). 
Aobadi Cbomasu. (Sthanak Va.i). 
Kadmi Pateti. 
Ramzan Idd (one day extra if it falls on day other than Bank Holiday). 
M"barrum (one day extra if it falls on day otber than Bank Holi~y). 
8hri Mahavir Swami's Birthday celebmtioll!! (8tbanak Vasil. 
Shri Mahavir Swami's Birthday (Swetomber). 
Samvatsari (Sthanak Vasil. 
Fourth Gatba. 
Amardad&l. 
Fatvardiga.B J ...... o. 

Dhanteras. 
Kali Chowdae. 
Kartan Poonam. 
Solar Eclipses. 
Christmas (24th December to 31st December). 

184. The Committee may at their discretioo by a resolution passed by them cloee the 
market On any day or days other than those above mentioned. 

, 
Bargains on 1M EscAange. 

185. Only members and their autbon-! clerka are allowed to ('uter the market. 
Clerka shall have to wear badges, when in the market. 

186. A member shall not do any bUBineB8 on tbe EJrehange with a clerk of anotber member 
except 00 account of such member. 

187. A member may put busineB8 through for aootber member. 

188. A member shall not transact speculative business directly or indirectly for or with an 
. official or clerk in a.ny public or private establishment without the written COII/Ieot of bis 
employer. 

189. A member ohall not form a partnership with or CIUry on bWlin.es& for or witb a pmIOn. 
who bas been BUBpended or expelled from tbe Exchange. 
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190. All contracfi8 of a member of the Exchange with any other member for the purchase 
_ sale of shares admitted to dealings by the Committee .hall be and shalt always be taken to be 
contract. 8uhject to the Rules, Regulations and U83ges of the Exchange. 

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

I!¥.!. The Committee will not recognise any bargain effected for a period beyond the 
current and ensuing settlement. 

193. The Exchange does not· recognise &8 regards deslings on the Exchange any other 
parties than its own member.; and every bargain by a member whether for account of the 
member effecting it or for the account of r. principal must befulfilled according to the Rules, 
Regulations and usages of the Stock Exchange. 

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

195. Offers to buy or sell dividend are forbidden. 
196. Option business is prohibited. 
197. Fictitious tra.nsactions are forbidden and Ii member who shall give or execute an 

order for the purchase or sale of shares which to his knowledge would involve no chang. of 
ownemhip shall be deemed guilty of disgraceful conduct and shall be liable to be dealt with as 
prescribed in Rule 63 (d). 

198. Reck!.... or unbu8inesslike dealing on the Exchange and the circulation in any 
manner of rumours of a selll!8tional character by members will be deemed to be dishonourable 
or disgcacefuJ conduct and the offending member .hall be liable to be dealt with as prescribed 
in. Rule 63 (d). 

199. The Committee of Management shall receive and consider, and Ilt their discretion, 
approve or disapprove all applications for admitting shares of a new company to dealings on the 
EXflhllnge provided however that the Conrmittee shall not allow such dealings unless and until 
the company hilS fullilled the requirements and conditions of the Exchange, annexed hereto 
and marked B or oucb other requiremente and condition. a. m&y b. in force in that behalf 
for the tinle being. . 

200. When a company intends to increase it. capital by issue of further or new shares, 
fifteen days' notice of Buch proposed increase must be officially given to the Exchange before 
ouch incr"" ... may be admitted to dealings. The tender or delivery of shares in such new capital 
shall not be valid under contract for sha ..... of .uch company unless such new shares are admitted 
to dealings. 

Ge:"e,al RmeB. 
201. The expulsion or suspelU!ion of a member sball not affect the rights of creditors. 
202. A suspended member shall not during the term of his suspension exercise or enjoy 

any of t.he rights and privileges of membership. 
203. A member may apply for the admission of a defaoJter 8S his clerk for the settling 

room, but such clerk .hall not be allowed to enter the market to effect the bargains as an 
authorised clerk. 

204. Members and their clerks .hall attend the Committee of Management or any Sub­
Oommittee whenever required, and shall give such information &8 may be in their possession 
relative to any matter under investigation. . 

:105. A member authorising a clerk to transact businesa shall not be held answerable fOT 
money borrowed by the clerk with or without eecurity. 

206. The Committee .hall have the power to investigate and adjudicate upon all Charg88 
a!lecting the character and dealings of any member. 

207. TheCommittae may, by a two-thirds vote of their membt,rs preeent, require that a 
member of the Exchange concerned, shall submit to the Committee or any Sub-Committee 
or special committee for examination such portion of his books and such papers as may appear 
to the Committee or such Committee, material and relevant to any matter under investigation 
by the Committee or by any Sub-Committee or special committee. Any member who shall 
refuse or neglect to comply with luch requirement or shall wilfully destroy any such required 
evidenoe, or who, beiUf! duly summoned shall refuse or neglect to appear before the Oommittee 
or any Sub-Committee or special committee as a witn .... or refuse to testify before any Buch 
'Committee shall be deemed guilty of disgraceful conduct and shall be liable to be dealt with .... 
preacribed in Rule 63 (d). . 

208. No member of the Exchange shall be allowed to be represented by a professional 
"'ga1 adviser in an investigation or heariDg before the Conrmittee of Management or any Sub­
committee. 
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209. Should it ~pp~rto the Committee or a~y S';b-Committee before .. hom any dispute 
or charge or complamt 18 brought for dLSposal or mvest'll"tlOn tbat tbe ... me ..... frivoloul or 
vexatiou8 or maliciou8 the CommiUee or Sub.()ommittee dealing .. ith the matter shall bave 
power to line th" Member or Members by .. hom or af whOle instance the dispute or charge or 
compt..int waa brought before tbe Committee or Sub-Committee. . 

210. If a non-member shall make any claim or complaint agaimt a member, the Commit.t..e 
shall in tbe first place consider whether such claim or complaint is Iitting for their adjudiraliou, 
and in the even' of their deciding in tbe affirmative, the non-member shall, previously to the 
ca.se being heard by tbe CommiUee sign tbe form Reference C in the Appendix. 

211. All disputes between members not affecting tbe general interests of tbe Stock 
Exchange wbich arise out of Stock Exchange trsnaactione orarc connected with Stock Exchange 
businll88 and including partnenhip disputee shan be referred to arbitrstion. F .... b party io the 
dispute ahall appoint an arbitrator and the Arbitrators BO appointed ahan appoint an UmpiN! ; 
both the Arbitrators and the Umpire shan be members of the Stock Exchange and shall be 
membera of a panel appointed by the Committee. .. 

212. When a member diee, all debta, other obligatione and claims arising out of contracta 
subject to the rules of the Exchange ahall, if aud to the extent the asme are allowed by the 
Committee he paid by his heire, executors and administrators before the transfer of his member­
ship as provided in Rule 33. If they are unable to mee~ and pay such debts, obligation. and 
claims, his card shall be disposed of by the Committee and the proceeds thereof .hall be applied 
to the following purposes and in the following order of priority, tid. :-

Firsl.-The payment of all fines, duee, charges aud all indebtedneaa of such member to the 
Exchange or the Clearing House. 

Second.-The payment of all claims arising from contract. subject to the rules of the 
Exchange, if and to the extent that the same ahall be allowed by the Committee. 
If the said proceeds shall be ineufficient to pay the said debts. obligations and 
claims, a8 so allowed, in full. the same sball be applied to the payment thereof 
pro-rata. 

Thord.-The surplus, if any, of &aid proceeds, shall be paid to his hei .. or I"gsl repre­
sentatives upon the execution by them of such release or indemnity aa the 
Committee may require. 

213. "W"hen a member is in debt to another member the dp,ath of the cr .. litor member and 
the transfer of hi. memhership .h,,11 not affect the right. of the estate of t,he creditor member to 
shsre in the estate of the debtor member in the &arne manner and to the same extent if auch 
creditor member had not died or his membership had not been tJansferred. 

214. If on the death of a member, his heirs or legal representatives be desiron. that bis busi­
ness be allowed to be continued for 80me time for their benefit by any sJlflCified person who is 
eligible for membership and shall testify auch desire by letter addre .. ed to the SecretaI'}. then it 
shall be within the discretion of the Committee to pel'mit sucb bu.ine .. to be carried on in the 
market for such period as the Committee may fix on behalf of such heirs or representativ88. 

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

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

217. Members who fail to paY' within 14 dayo after notice in writing from the Committee 
through the Secretary, any fines or penslties 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 any member 
failing to make such payment within 30 days after the expiry of the said fourteen days, shall be 
liable 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 aigned, aud theOommittee &hall not take notice of or act upon any anonymoua 
communication. 

219. All questions before the Committee or any Bu~ommittee .hall be decided by a 
majority, except in cases where a specified majority is required by the Rules for the time being 
in force. 

220. All shares, stock, debimtures, Government and other securities from time to time 
lodged wit.h a member by his client or constituent, or held by a member on behalf of his client 
or oomtituent, for the purpose of any buoin ... done or intended to be done by such member for 
Buch client or comtituent on the Exchange and al.o any casb lying to bis credit witb the member, 
ahall be BU bject to the lien of the member for any general balance of account or margin or other 
monies tbat might at any time be due by the client or conetitl1ent singly or jointly with anotber 
or others tothe member in respect of busin ... done on the Exchange for such chent or comtltU­
ent and shall be a genersl security for payment to the member of all monies (including interest, 
commission, brokerage, and expenees) from time to time owing by the client or comtituent or 
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for which he may be liable singly or jointly with another or other to the member !n res'pect of 
bll.in .... done for such client or colll!titlJent on the Exchange. Th~ member who IS entitled to 
HIJ,h lien or security shall be at liberty to 8ell, pledge or borrow money agailll!t BUch shares, 
atork, any ".curitie. or anyone of them, in any way he may coneider expedient, whene:"er be 
find. it nece .... ry to do so for making payments of any money on account of the client or 
colll!tituent when due or for reimbursing any moneys due to the member by suc,b client cunstituent 
in reopect of luch business a. afor ..... i.}. ' 

Commissions. 

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

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

(3) In cases where members are buying or selling their own shares the fact .hall be clearly 
stated on tho contract note. In such cases no commi. .. ion may be charged. 

22::1. A member shall not receive Brokerage from more than ono Principal on a traWlBCtion 
carried through directly between two non-membo ... 

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 1_ 
than one-half of tho Minimum Scale laid down in Rule 224. 

224. The Minimum rat .. of brokerage to be charged by members for the purchase or sale 
of shar .. , d"bentures or other securities with a minimum charge of Rupee one on each traneaction 
Mall be as follow., provitted however that this rule shall not apply to c ..... of underwriting or of 
the placing of New I.sues:-

On Government of India Securities. 
On Local Government Securities. 
On Debentures of Port Trusts, Municipal 

CorporatioDB, Intprovement Tru8t~ etc. 

On Debenture. of Railways and other Joint 
Stoc k CompaniOll. 

On share. of ,Joint Companies :­
Oontract price, 

not exceeding 
exoeediog R •. 10 but not exceeding 

" 
.. 25 .. .. 

" .. 50 .. .. .. .. 75 .. .. 
,. .. 100 .. .. .. .. 200 .. .. 
" .. 300 .. .. .. .. 400 .. .. .. .. IlOO .. .. .. .. 600 

" .. .. " 700 .. .. .. .. 800 .. .. .. .. 900 .. .. .. " 
1,000 .. 

" .. 1,IlOO .. .. .. . , 2,000 .. .. .. .. 2,500 .. .. .. .. 3,000 .. , . .. 3,000 .. .. .. " 
4,000 .. .. .. .. 4,1lOO .. .. 

Ro. 
Rs_ 
.. .. 
" .. .. .. .. 
" 
" .. .. .. .. .. 
., .. .. 
., 

" 

} 
} 
} 

1 per cent. on stock. 

i per cent. on stock. 

t per cent. on stod.:. 

10 Ro. 0-2-0 per share. 
25 R •. 0-4-0 ,. .. 
50 .. 0-8-0 .. " 75 

" 
0-1:1-0 .. .. 

100 .. 1~ .. .. 
250 .. 1--4-0 .. ", 
300 .. 1-8-0 .. .. 
400 .. Z-O-O .. .. 
500 .. 2-8-0 .. .. 
600 ., 3-0-0 .. .. 
700 " S-3-O .. .. 
800 .. 4-0-0 .. .. 
900 

" 
4-8-0 .. " 1,000 ,. 5-0-0 .. 

1,500 ., 6-4-0 .. .. 
2,000 , . 7-8-0 .. .. 
2,500 .. 8-1:1-0 .. ., 
3,000 .. 10-0-0 .. 
3,500 

" 
11--4-0 .. 

4,000 ., 12-8-0 .. 
4,500 .. 13-1:1-0 .. " 6,000 

" 15-0-0 .. .. 
" .. 6,000 1 per cent. on ~lue of BOoh share • 

Provided howe ... er that .. member may, at hill discretion, oharge comtn.iBsion at B rate note 
1_ than half the above scale on any tranaat'tion entered iotG for another member. 

2:15. Members buying ahares and prepaying<-alla thereon, may charge brolteJ:age on the 
puzehaae price with amount of such calls added. 

81060-38 
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ApPKNDIS: H. 

Rules and Regulations for granting permission for Bargains in Securit.iee of Newlv Floo.tcd 
companies. . 

1. The Committee may grant permj""ion for bargains in .ha .... or Becuritiee of ouch new 
companies as they t.hink fit. . 

2. Application for permission mw;t be made to the Secretary of the A..oociation in writing 
by the Secretary of the new company or by " memi>ef of the Exchange who deairos to bave 
quotations of such new company and such application m\l8t comply witb tb .. following conditiom 
and reqnirements ana witb such conditions and requirementa as may from tim" to time .... 
prescribed by the Committee in that behalf. . 

3. The &cretary shall place any ~uch application on the notice board for informatiou of 
members for one week previo\l8 to its being submitted to tbe Committee for consideration. 

4. A member who applies for permission for bargllins in any new company must fllnlisb 
the Committee with such full authentic information and particulal'f! as tbey may require. 

5. All shares issued by a company to vendors credited as fully or partly paid .hall not be 
quoted until.ix months after the date fixed for granting quotation in .ha_ or •• curitil'll of the 
same class i.,ued to the general public. For the 1'urp08f'f1 of thi, rule aU sba ... is..ued a8 fully 
or partly paid to a person or persons or firm or corporation in con..ideration of !l8le or transfer 
of property or in consideration of services rendered in the formation or promotion of the 
Company, shall be d.,.med to be vendor's shaW!. 

fl. The Committee will grant permission under rule 199 only wben the following conditions 
are fulfilled and particulars supplied: 

(a) Articles of Association .hall contain.·the following provisions :-

(') That none of the fund. of the company &hall be employed in t.he purchase of, or in 
loons upon the security of its 0"\\'Il .hares. . 

(i.) That the borrowing powers of the Committee al"1! limited. 
(ii.) That the non·forf .. iturc of dividends is secured. 
(iv) That the c')mmon form of transfer .hall be used. 
(v) That fully paid shares shall be frce from all lien. 

(b) That a new r.ompany d •. ,irous of i ... uing the full number of authoris.d .hart'll or a part 
thereor, shall have in ... ited applications from the public and shall have allotted them 
unconditionally at lea.t 33 per cent. of the number of .ha .... issued in equal 
proportion of any class or kind, vendor's shares n<,t being con.id,·red to form a 
part of Buch public allotment for the puxpo!!"s of thil! rule. Provirlt'd howevor that 
if the company samfies tbe Collllllittee that the company invited aJ'plir,atiODs from 
the public for at least eight days for at least 33 per cent. of the shsres issupd, and 
that the public did not apply for 33 per cent. of the number of .harps i""ued and 
consequently a lesR number of shares than 33 per cent. is allotted to the public, tbe 
reqnirements of this rule shall be deemed to have been complied ·with. If an 
exi,\.ing company i,.ue8 shares of another new oempanyand gives .uch sharp", as 
bonus to its own shareholders, the bargains in such .hare., ol.uch company .hall 
bo allowed. 

(el That the company has been. registered undor the Indian Companies Act, and its 
prospectus has be<>n filed with the Registrar of Joint Stock Com pani ... in India and 
a oepyof prospectus thus filed has been publicly advertised in paper. in Bombay. 

{d) That the prospectus has been advert.i,ed in the public preas and that the SUbscription 
list has been kept open for at least four days. 

Je) That the following particulars have be.n 8upplkd in writing by the Recretsry of the new 
company under his signattml to the Exchange nam.ly the number of shares allotted 
to the vendors and their distinctive numbers, the number of shares offered to the 
public, the number of shares applied for by the public, and the number of .hal'f't! 
allotted to the public unconditionally pursuant to such application and the 
proportion of ai1otment, number of shares allotte<i for cash, the total number of 
allotees, and the largest number of shares applied for by and aUott"d to anyone 
applicant; in cases where the whole of the capital haH not been issued at the time 
when shares were offered for subscription, whether the uniss1Ied ~ha,.... are 
vendors' shares or are held in re .... ro. for future issue. 

c.n That the company had to undertake to split up a share certificate in lots as required 
by a shareholder who holUs a c .. rtificate for a larger number of .hares. 

7. The Committee will not allow dealings in .ha"",of a new company until it duly notifies 
that its Transfer Boola< have been opened for n>gistration. 
, 8. When a oempany has to close its Tran.f.r BooIe., it will not do 80 during the settlement 

days of th" Exchange, and shall oemply with the request of the Exchange to clo,", U,em at such 
time as may be oen venient to the Exchange. 
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9. If the Exchange entertains any difficulti,,,, in reopect 01 the bargains 01 a company and 
consequently mak • .s "",sonable suggestions to obviate such difficulties the ""mpany .hall have 
to accept, such suggestions. 

and 

ApPENDIX C. 

Refer""R by non·member8. 

FOnD of Reference by non·memb<-r :-
To tbe Committee of Management, Bomhay Stock Exchange, Bombay. 
In the Matter "I a Complaint between 

('",ntlemen, 

I do hereby consent to refer thi. mntt.,r to you, and I undertake to be bound by the oaid 
relerence, and to" bide by and lorthwith to carry into e/tect your award, .... olut-ion or deci· 
oion in this matter, in the same manner as if I were .. member of the Bombay Stock Exchange; 
and I further llDdertake not to institute, pro ... cute, or cause, or procure to be instituted, or 
prosecllted, or take sny part in proceeding., either civil or rriminnl, in reoped of the case 
submitted. And I consent that the Committee may proceed in accordance with tb.ir urdinnry 
rule. 01 procedUl'fl, and I undertake to be bolmd by the same. Also tb.t tbe Committee may 
proceed =p"rte after notice, and that it sball be no objection that the lIU'mbera 01 the Committee 
present vary during the en~lIiry, or that any of them may not have beard tbe whole of the evi· 
dence, and any award or resolution of the Committee, signed by the President for the time 
being, shall be ""nelusive that tho same was duly made or passed, and that tbe re(prence was 
c<Jndurt<ld in accordance with tbe practice of the Committee. And I hereby agree that this 
letter "hal! be deemed to be .. submission tc arbitration. 


