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" IV
[PART 1V]

[TR-wert safrdt oft R-weerdt wreanedl & frgram oik gemd]

[Advertisements and Notices issued by Private Individuals and Private Bodies.]

NOTICE

NO LEGAL RESPONSIBILITY IS ACCEPTED FOR
THE PUBLICATION OF ADVERTISEMENTS/PUBLIC
NOTICES IN THIS PART OF THE GAZETTE OF INDIA.
PERSONS NOTIFYING THE ADVERTISEMENTS/
PUBLIC NOTICES WILL REMAIN SOLELY, RESPONSI-
BLE FOR THE LEGAL CONSEQUENCES AND ALSO
FOR ANY OTHER MISREPRESENTATION ETC.

BY ORDER
Controller of Publication

CHANGE OF NAMES
I, hitherto known as NANDA LAL RAM son of Late
S. P. RAM, employed as Head Constable, in the Railway
Protection Force (RPF) under OC/RPF/Post/Garden
Reach, South Eastern Railway, Kolkata-43 residing at
Vill. Sherpur Khurd; P: O. Sherpur Kalan, Distt. Ghazipur
(U.P.), have changed my name and shall hereafter be
known as NAND LAL RAM.

It is certified that I have complied with other legal

requirements i this connection.
NANDA LAL RAM
[Signature (in existing old name)]

1—150 GI/2005

I, hitherto known as SRI SHYAM PURTY son of SRI
KANURAM PURTY, doing Cultivation in the village,
residing at Vill. Ghaghraghat, P. O. Mohulpani, Distt. West
Singhbhum, Jharkhand, have changed my name and shall
hereafter be known as SRI SHYAM PURTY, S/o Late
JAMUNA. Ex- Reja of S.E. Railway, Chakradharpur
Division.

It is certified that I have complied with other legal
requirements in this connection. ,

SHYAM PURTY
S/o SRI KANURAM PURTY
[Signature (in existing old name)]

I, hitherto known as SIDHARTHA son of Shri YESH PAL
SINGH, employed as, Meteorologist Grade-II in the
Environmental Meteorology Unit, India Meteorological
Department, Ministry of Science and Technology, Govt. of
India, New Delhi, residing at 649/7, Govindpuri, Kalkaji,
New Delhi, have changed my name and shall hereafter be
known as SIDDHARTHA SINGH.

It is certified that I have complied with other legal
requiréements in this connection. v

SIDHARTHA
[Signature (in existing old name)]
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1, hitherto known as V. R. MURALIDHARAN son of
Shri N. VENKATARAMANAN, employed as Sub Divisional
Engineer in the BSNL residing at the new No. 137/1A (Old
No. 58/1A), Rangarajapuram Main Road, Kodambakkam,
Chennai-600 024, have changed my name and shall
hereafter be known as V. RA. MURRALIDHARAN.

It is certified that 1 have complied with other legal
requirements in this connection.

V. R. MURALIDHARAN
[Signature (in existing old name)}

I, hitherto known as TOSHIO TAKAOCHI son of Late
SHINGO TAKAOCHI, employed as Section Executive in
the Sona Somic Lemforder Components Ltd. residing at
B4/107, Safdarjung Enclave, New Delhi-110029, have
changed my name and shall hereafter be known as SAMIR
TOSHIO TAKAOCHLI.

It is certified that I have complied with other legal
requirements in this connection.

v TOSHIO TAKAOCHI
[Signature (in existing old name)]

I, hitherto known as' SIPRA GHOSH and/or SHIPRA
GHOSH wife of Shri SUNIL KUMAR GHOSH, daughter of
Late ANIL CHANDRA ADHIKARY, employed as Sr. Tax
Assistant in the Office of the C.C.I.T., "Ayakar Bhavan",
P-7, Chowringhee Square, Kolkata-700 069—Presently
attached to the Office of Addl. C.I.T,, Range-2, Section
T.R.0.-2, Kolkata-700 069 (formerly Assistant Teacher,
Mana Camp, Raipur, M. P.), residing at 26A, Gobinda
Auddy Road, Kolkata-700 027, have changed my name
(actually correction in the spelling of name) and shall
hereafter be known as SHIPRA GHOSH.

It is certified that I have complied with other legal
requirements in this connection.

SIPRA GHOSH
[Signature (in existing old name)]

I, hitherto known as Smt. SHOBHA wife of Late LALIT
KUMAR as a Female Safaiwala under Health Inspector
South East Section in Medical (Health) S. E. Railway,
Kharagpur, residing at Porter Kholi Rly. Qrs. No. S. Q. 3
Unit No. P. S. Kharagpur Distt. Paschim Medinipur West
Bengal.

I have enclosed my surname as "NAHAR" and shall
hereafter be known as "SHOBHA NAHAR".

It is certified that I have complied with other legal
requirements in this connection.

SHOBHA
[Signature (in existing old name)]

I, hitherto known as MAHESHWARAM YADAVA REDDY
son of Late VEERA REDDY, employed as Additional

Director in the Federation of Indian Chambers of Commerce
& Industry (FICCI), residing at B-15, Tarang, Apartments,
19, I.P. Extension, Delhi 110 092, have changed the name
of my minor daughter GRISHMA REDDY aged 7 years and
she shall hereafter be known as M. AKSHITA REDDY.

It is certified that I have complied with other legal
requirements in this connection.

MAHESHWARAM YADAVA REDDY
(Signature of Guardian)

I, hitherto known as K. MANI son of Late: M. KATHAN,
employed as Regular Mazdoor in the Electricity Department,
A & N Administration, residing at the Anarkali Vill. , Ward
No. 5, Port Blair, Andaman Distt. have changed my name
and shall hereafter be known as K. MANIAN.

It is certified that I have complied with other legal
requirements in this connection.

K. MANI
[Signature (in existing old name)]

I, hitherto known as ISWAR RAO son of Late
BUCHANNA, employed as Technician Grade-III (Carpenter),
T. No. 26333 under Dy. CME (CW) KGP W/Shop/SE
Railway, residing at Rly Qrs. No. E/32/16, Unit-02 at Jaihind
Nagar, Kharagpur, Distt. West Midnapore, have changed
my name and shall hereafter be known as ROKKAM ESWAR
RAO.

It is certified that I have complied with other legal
requirements in this connection.

ISWAR RAO
[Signature (in existing old name)]

I, hitherto known as KULVINDER SINGH son of
S. MOHINDER PAL SINGH, residing at F-8A, Moti Nagar,
New Dethi-110 015, have changed my name and shall
hereafter be known as KULVINDER BINDRA.

It is certified that I have complied with other legal
requirements in this connection.

KULVINDER SINGH
[Signature (in existing old name)]

I, hitherto known as LAKSHMIPARVATHI wife of
Mr. N. SIVAKUMAR, employed as Assistant (AD) Office of
the Senior Architect (SZ) I, CPWD, Chennai in Rajaji
Bhawan, Besant Nagar, Chennai-600 090 residing at Plot
No. 1, Prabha Nagar, A. N. Colony, Mudichur, Chennai-
600048, have changed my name and shall hereafter be
known as S. LAKSHMIPRIYA. )

It is certified that I have complied with other legal
requirements in this connection.

LAKSHMIPARVATHI,
[Signature (in existing old name)]
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THE DELHI STOCK EXCHANGE ASSOCIATION LTD.
Regd. Office : DSE House, 3/1, Asaf Ali Road, New Delhi-110 002

Amendment in the Bye Laws of The Delhi Stock
Exchange Association Limited by insertion of bye law
no. 69A, 69B, 69C and replacing of existing bye law
no. 366A with the new bye law no. 366A duly
approved by SEBI vide its lettar no. MRD/DSA/
41604/05 dated May 31,2005.

69A-RISK MANAGEMENT FRAMEWORK FOR THE

CASH MARKET:

The liquid assets deposited by members with the

DSE/Clearing Corporation of DSE shall cover the

following four requirements:

a. MTM (Mark To Market) Losses; Mark to market
losses on outstanding settlement obligations of
the member.

b. VaR Margins: Value at risk margins to cover
potential losses for 99% of the days.

c. Extreme Loss Margins: Margins to cover the
expected loss in situations that lie outside the
coverage of the VaR margins.

d. Base Minimum Capital: Capital required for all
risks other than market risk (for example, opera-
tional risk and client claims).

At all points of time, the liquid assets of the member

shall be adequate to cover all the above four

requirements. There are no other margins in the risk
management system.

69A (a) -Liquid Assets: .

The acceptable. liquid assets and_the applicable

haircuts are listed below:

Item Haircut Limits
(see Note
A)
Cash
Equivalents
Cash 0 No limit
Bank fixed deposits 0 No limit
Bank guarantees 0 Limit on
DSE'’s
exposure to
a single
bank (see
Note B)
Securities of the Central | 10% No limit
Government _
Units of liquid mutual 10% No limit
funds or government
securities mutual funds
(by whatever name
called which invest in
government securities)

Other Liquid Assets
i. Cannot be used for mark to market losses (see

Note C)

A ]

ii. Total of Other Liquid Assets cannot exceed total
of Cash Equivalents (see Note D)

Liquid (Group |)
Equity Shares
in terms of
clause 69(A)(b)
for classification
of equity shares
on the basis of
liquidity

Same as the
VaR margin for
the respective
shares in terms
of clause
69A(d)(i)

Limit on DSE's
exposure to a
single issuer
(see Note E)

Mutual fund
units other than
those listed un-
der cash
equivalents.

Same as the
VaR margin for
the units com-
puted using the
traded price on
DSE, if avail-
able, or else, us-
ing the NAV of
the unit treating
it as & liquid se-
curity in terms
of clause
69A(d)(i)

Card value of
DSE (see Note
F)

50% if the last
sale or auction
of card in the
DSE took place
during the last
six months.

75% if the last
sale or auction
of card in the
DSE took place

during the last

twelve months
but not within the
last six months.
100% if no sale
or auction of
card in the DSE
has taken place
during the last
twelve months.

Eligible only for
Extreme Loss
Margin.

2—150 GI/2005- - .
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69A (b)- Liquidity Categorization of Securities:

The securities shall be classified into three groups
based on their liquidity:

Notes:

A. The valuation of the liquid assets shall be done
on a daily basis except for the card value which

shall be taken on the basis of the last sale or
auction.

B. The DSE shall lay down exposure limits either in
rupee terms or as percentage of the Trade
Guarantee Fund (TGF) / Settlement Guarantee
Fund (SGF) that can be exposed to a single
bank directly or indirectly. The total exposure
would include guarantees provided by the bank
for itself or for others as well as debt or equity
securities of the bank which have been deposited
by members towards total liquid assets.

Not more than 5% of the TGF/SGF or 1% of the
total liquid assets depcsited with the DSE,
whichever is lower, shall be exposed to any
single bank which has a net worth of less than
Rs 500 Crores and is not rated P1 (or P1+) or
equivalent, by a RBI recognized credit rating
agency or by a reputed foreign crecit rating
agency, and not more than 50% of the TGF/SGF
or 10% of the total liquid assets degosited with
the DSE, whichever is lower, shall be exposed to
all such banks put together.

C. Mark to market losses shall be paid by the
mempber in the form of cash or cash equivalents.

D. Cash equivalents shall be at least 50% of liquid
assets. This would imply that Cther Liquid
Assets in excess of the total Cash Equivalents
would not be regarded as part of Tota! Liquid
Assets.

E. - DSE shall lay down exposure limits either in
rupee terms or as percentage of the Trade
Guarantee Fund (TGF)/Settlement Guarantee
Fund (SGF) that can be exposed to a single
issuer directly or indirectly and in any case the
exposure of the TGF/SGF to any single issuer
shall not be more than 15% of the total liquid
assets forming part of TGF/SGF of the DSE.

F. As a transitional arrangement pending
demutualization of DSE, the value of the
membership card in DSE may be included as
part cf the member’s liquid assets only to cover
Extreme Loss Margin. To be eligible for this
treatment, the DSE shall maintain an amount
equivalent to at least 50% of the aggregate card
value of all members in the form of cash and
liquid assets.

Group

Trading Fre-
quency (over
the previous six
months - see
Note A)

Impact Cost
(over the previ-
ous six months
-see Note A)

Liquid Securities
(Group I)

At ieast 80% of
the days

Less than or
equal to 1%

Less Liquid Se-
curities (Group II)

At least 80% of
the days

More than 1%

llliquid Securi-
ties (Group i)

Less than 80%
of the days

N/A

Note:

A. For securities that have been listed for less than
six months, the trading frequency and the impact
cost shall be computed using the entire trading
history of the scrip.

69A (b)(i)- Morithly Review:

The trading frequericy and impact cost shall be
calculated on the 15 th of each month on a rolling
basis considering the previous six months for impact
cost and previous six months for trading frequency.
On the basis of the trading frequency and impact
cost so calculated, the securities shali move from
one group to another group from the 1st of the next
month.

69A (b) (ii}- Categorisation of newly listed securities:

For the first month and till the time of monthly review
as mentioned in clause 69A(b)(i), a newly listed
stock shall be categorised in that Group where the
market capitalization of the newly listed stock exceeds
or equals the market capitalization of 80% of the
stocks in that particular group. Subsequently, after
one month, whenever the next monthly review is
carried out, the actual trading frequency and impact
cost of the security shall be computed, to determine
the liquidity categorization of the security.

In case any corporate action results in a change in
ISiN, then the securities bearing the new ISIN shall
be treated as newly listed scrip for group
categorization.
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69A (b) (iii)- Calculation of mean impact cost:

The mean impact cost shall be calculated in the

following manner:

a. Impact cost shall be calculated by taking four
snapshots in a day from the order book in the
past six months. These four snapshots shall be
randomly chosen from within four fixed ten-
minutes windows spread through the day.

b. The impact cost shall be the percentage price
movement caused by an order size of Rs.1 Lakh
from the average of the best bid and offer price
in the order book snapshot. The impact cost
shall be calculated for both, the buy and the sell
side in each order book snapshot.

c. The computation of the impact cost adopted by
the DSE shall be disseminated on the website of
the DSE.

d. The DSE shall use a common methodology for
carrying out the calculations for mean impact
cost. If DSE is unable to compute the mean
impact cost calculations, it shall use the impact
cost calculations of BSE/NSE. DSE shall enter
into a formal legal agreement with the relevant
stock exchanges for liquidating the positions of
their members if necessary, on that stock ex-
change. If DSE is unable to compute the mean
impact cost of the scrips traded at DSE, as well
as not been able to enter into a formal arrange-
ment for liquidation of positions, it shall levy
margins on the scrips as applicable to Group Il
or Group lil as explained above, as classification
between scrips in Group | or Group I would not
be possible at that Exchange.

e. The details of calculation methodology and
relevant data shall be made available to the
public at large through the website of the DSE.
Any change in the methodology for the computa-
tion of impact cost shall also be disseminated by
the DSE.

69A (c)- Mark to Market Losses:

Mark to Market Losses shall be collected in the

following manner:

a. DSE shall collect the mark to market margin
(MTM) from the member/broker before the start
of the trading of the next day.

b. The MTM margin shall also be collected/ad-
justed from/against the cash/cash equivalent
component of the liquid net worth deposited with
the DSE.

c. The MTM margin shall be collected on the gross
open position of the member. The gross open

Bye-laws amendment contd.

position for this purpose would mean the gross
of all net positions across all the clients of a
member including his proprietary position. For
this purpose, the position of a client would be

- netted across his various securities and the
positions of all the clients of a broker would be
grossed. Further, there would be no netting
across two different settlements.

d. There would be no netting off the positions and
setoff against MTM profits across 2 rolling
settlements i.e. T day and T-1 day. However, for
computation of MTM profits/losses for the day,
netting or setoff against MTM profits would be
permitted.

e. The margin so collected shall be released along
with the pay-in, including early pay-in of securi-
ties

69A (d)-VaR Margin

69A (d)(i)- Computation of VaR Margin:

The VaR Margin is a margin intended to cover the
largest loss that can be encountered on 99% of the
days (99% Value at Risk). For liquid stocks, the
margin covers one-day losses while for illiquid
stocks, it covers three-day losses so as to allow the
clearing corporation of DSE to liquidate the position
over three days. This leads to a scaling factor of
square root of three for. illiquid stocks. For liquid
stocks, the VaR margins are based only on the
volatility of the stock while for other Stocks, the
volatility of the market index is also used in the
computation. Computation of the VaR margin re-
quires the following definitions:

+ Scrip sigma means the volatility of the security
computed as at the end of the previous trading
day. The computation uses the exponentially
weighted moving average method applied to
daily returns in the same manner as in the
derivatives market.

+ Scrip VaR means the higher of 7.5% or 3.5 scrip
sigmas. :

* Index sigma means the daily volatility of the
market index (S&P CNX Nifty or BSE Sensex)
computed as at the end of the previous trading
day. The computation uses the exponentially
weighted moving average method applied to
daily returns in the same manner as in the
derivatives market.

+ Index VaR means the higher of 5% or 3 index
sigmas. The higher of the Sensex VaR or Nifty
VaR would be used for this purpose.
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The VaR Margins are specified as follows for
different groups of stocks:

‘Liquidity One-Day VaR |Scaling factor [ VaR Margin

 Categorization for illiquidity

Liquid Scrip VaR  |1.00 Scrip VaR

Securities

(Group 1)

Less Higher of{1.73 Higher of

Liquid Secu-|Scrip VaR|(square 1.73 times

rities (Group|and  three[root of|Scrip VaR

) times Index [3.00) and 5.20
VaR times In-

dex VaR

Hliquid Five times|[1.73 8.66

Securities Index VaR | (square times In-

(Group II1) root of|dex VaR

3.00)

69A (d)(ii)~ Collection of VaR :

a. The VaR margin shall be collected on an upfront
basis by adjusting against the total liquid assets
of the member at the time of trade. Collection on
T+1 day is not acceptable,

b. The VaR margin shall be collected on the gross
open position of the member. The gross open
position for this purpose would mean the gross
of all net positions across ali the clients of a
member including his proprietary position,

c. For this purpose, there would be no netting of
positions across different settlements,

d. The VaR margin so collected shall be released
along with the pay-in, including early pay-in of
securities.

69A(e)~ Additional Marqins:

DSE/clearing corporation of DSE have the right to
impose additional risk containment measures over
and above the risk containment system mandated by
SEBI. However, DSE should keep the following three
factors in mind while taking such action:

i. Additional risk management measures (like adhoc
margins) would normally be required only to deal
with circumstances that cannot be anticipated or
were not anticipated while designing the risk
management system. If ad-hoc margins are
imposed with any degree of regularity, DSE
should examine whether the circumstances that
give rise to such margins can be reasonably
anticipated and can therefore be incorporated

‘T-: weeen A ""rr-"'"‘ l'!“ LU LR

into the risk management system mandated by
SEBI. DSE is encouraged to analyse these
situations and bring the matter to the attention of
SEBI for further action.

ii. Any additional margins that the DSE may impose
shall be based on objective criteria and shall not
discriminate between members on the basis of
subjective criteria.

i. Transparency is an important regulatorv goal
and therefore every effot must be made to
make the risk managemeiit systems fully
transparent by disclosing their details to the
public.

69A ()-Margins from the Client:

Members should have a prudent system of risk
management to protect themseives from client defauilt.
Margins are likely to be an important element of such
a system. The same shall be well documented and
be made accessible to the clients and DSE. However,
the quantum of these margins and the form and
mode of collection are left to the discretion of the
members. .

69A (q)- Exemption from margins:

a. Institutional businesses i.e., transactions done
by all institutional investors shall be exempt from
margin payments. For this purpose, institutional
investors shall include
i. Foreign Institutional Investors registered with
SEBI.

ii. Mutual Funds registered with SEBI.

ii. Public Financial Institutions as defined under
Section 4A of the Companies Act, 1956.

iv. Banks, i.e., a banking company as defined
under Section 5(1){(c) of the Banking
Regulations Act, 1949.

v. Insurance companies registered with IRDA.

b. In cases where early pay-in of securities is
made, the outstanding position to the extent of
early pay-in shall not be considered for margin
purposes.

c. There shall be no other margin exemptions other
than those mentioned above.

698 BASE MINIMUM CAPITAL (BMC)
69B (a) DSE shall have the BMC requirement of Rs.
7,00,000/-

provided that the DSE shall maintain the BMC at
Rs. 1 lakh if the average daily turnover is less than
Rs.1 crore for any three consecutive months.
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69B (b) Refund of excess BMC over Rs. 1 lakh:

The excess of the BMC over Rs 1 iakh may be
refunded to the members of the DSE subject to the
following conditions:

a. The member has been inactive at the DSE for
the past 12 months, i.e. he nhas not carried out
any transaction on the DSE during the past 12
months,

b. There are no investor complaints pending against
the member,

c. There are no arbitration cases pending against
the member,

d. The DSE shall retain/deduct/debit from the BMC
to be refunded, the amount of any complaints/
claims of the investors against the member and
for dues crystallized and contingent to the
DSE/SEBI arising out of pending arbitration
cases, appealed arbitration awards, administra-
tive expenses, SEBI turnover fees, e.t.c.

e. The DSE shall ensure that the member has paid
the SEBI turnover fees and has obtained a No-
Objection Certificate (NoC) from SEBI in this
regard.

698 (c)- Re-enhancement of BMC:

If the average daily turnover of the DSE exceeds the
prescribed level of Rs.1 crore for a period of one

month at any time, the DSE shall enhance the

requirement of the BMC of the members back to the
level as prescribed in 69B(a) above and shall obtain
undertaking to this effect from the members.

69C. EXTREME LOSS MARGIN

The term Extreme Loss Margin replaces the terms
“exposure limits” and “second line of defence” that
have been used hitherto. It covers the expected loss
in situations that go beyond those envisaged in the
99% value at risk estimates used in the VaR margin.

a. The Extreme Loss Margin for any st =« shall be
higher of.

i. 5%, and

i 1.5 times the standard deviation of daily
logarithmic returns of the stock price in the
last six months. This computation shall be
done at the end of each month by taking the
price data on a rolling basis for the past six
months and the resuiting value shall be
applicable for the next month.

b. The Extreme Loss Margin shall be collected/
adjusted against the total liquid assets of the

Bye-laws amendment contd.

member on a real time basis.

c. The Extreme Loss Margin shall be collected on
the gross open position of the member. The
gross open position for this purpose would mean
the gross of all net positions across all the
clients of a member including his proprietary
position.

d. For this purpose, there would be no netting of
positions across different settiements.

e. The Extreme Loss Margin so collected shall be
released along with the pay-in.

BYE LAW NO. 366A-Shortfall of Margins / Pay-in
of funds: ’

a. Margin shortfall

In case of any shortfall in Margin, the terminals
of the broker shall be immediately deactivated,

b. Pay-in shortfall

i. In cases where the amount of shortage in a
settlement for a trading member is in excess
of the base minimum capital (BMC) pre-
scribed, the trading facility of the member
shall be withdrawn and the securities pay-
out due to the member shall befwithheld. -

i. In cases where the amount of shortage
exceeds 20% of the BMC but less than the
BMC on six occasions within a period of
three months, then also the trading facility of
the member shall be withdrawn and the
securities pay-out due to the member shall
be withheld.

ii. On recovery of the complete shortages, the
member shall be permitted to trade subject
to his providing a deposit equivalent to his
cumulative funds shortage as the ‘funds
shortage collateral’. Such deposit shall be
kept with the DSE for a period of ten rolling
settlements and shall be released thereafter.
Such deposit shall not be available for
adjustment against margin liabilities and
also not earn any interest. The deposit may
be by way of cash, fixed deposit receipts or
bank guarantee..

iv. The DSE may levy a penal interest of not
less than 0.07% per day on the pay-in
shortage of the member.

For The Delhi Stock Exchange Association Ltd.
Asstt. Compamy Secretary
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