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IN GRATITUDE: AND IN EXTENUATION 
Strangely enough, we have to Open the prefatory note with the same remark as last 

year, that this Year-Book sees the light of day five weeks later than the original time-table. 
Last year, we asked, and received ungrudgingly, our readers' pardon, on the ground of 
the time and trouble involved in the initial spadework of so stupendous a publication. This 
year. the change to the ordinary book form and the coincidence of a heady expansion in 
the weekly, issues of Indian Finance with this publication have made the delay inevitable. 
In defence, we can say no more than that we have not spared either time, effort or other 

-resources in the service of the cause of financial and economic knowledge in India. The 
plan of the Year-Book is in the main unchanged. But we can claim that in every section 
the information has been amplified in detail and improved in the manner of presentatjon. 
The trade section, for instance, contains over forty pages of statistical tables as against only 
eight in the first edition. 

We may add that we are now more keenly alive to the scope for improvement in tho 
statistical sections of the Year-Book than during the last one year. As such statistics are 
not readily available, we have initiated the enquiries necessary to collect and compile them 
in time for the next issue of the Year-Book. 

It is a common saying, perhaps less common than it deserves to be, that there is more 
likelihood of a benefactor repeating his kindness thlln of a beneficiary returning it. It has 
been given to us to realise the former truth. We turned for help to the same sources as 
were in no small measure responsible for the first issue of the Year-Book ; and we have not 
turned in vain. A note at the end of the preface is poor acknowledgement, and no return, 
of such kindness. But we have no doubt, that to them the satisfaction of seeing an increas· 
ingly useful publication like the present is ample compensation for their pains. 

p. R. SluNIVAS, 
Editor. 

C. S. RANGASWAJII, 
MaMgillll Editor. 
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STILL IN THE SLOUGH ? 

In the bird's-eye view of Indian eco
nomy in 1932-33, the little patches of 
green in Government finance on which we 
have dwelt in the weekly issues of Indian
Finance are well nigh invisible. Not only 
does the gulf between possibility and 
achievement yawn as wide as ever, but 
even the more immediate problems of the 
economic depression are not any nearer 
solution. Prices continued to decline to 
the end of the year,~except for a small 
improvement in the third quarter-till the• 
figure of 83, the lowest for years, ' was 
reached in March last. Industries were 
exposed to the fierce competition of foreign 
countries, especially Japan, which threw 
all her resources into the expansion of her 
export markets ; and relief in the shape 
of emergency import duties was available 
only to the cotton mill industry. Jute 
passed through another doleful year ; and 
the condition of the producers of the raw 
material was far worse than that of the 
trade or the industry; The basic prob
lems of the national economy still remain 
unattended and middle class unemploy
ment has increased to yet higher levels. 

In such a condition, it is some solace 
that the budgetsry position of the Govern
ment is better in the sense that its diffi
culties could easily have been more. The 
experiences of Government finance in 
recent times have come to be viewed almost 
solely in relation to the Emergency Bud
get of September, 1931. The assumption 
and attitude implied in that are quite clear. 
Given the extraordinary conditions of the 
present depression which no one nation 
can control, the test of sound finance 
should be to ascertain how far the plans 
set out at a time, when the difficulties 
were fully realised and recognised, have 
been carried out, in what respects they 
have gone wrong and in what respects 
they have been more than fulfilled. It 
will be remembered that as the position 
stood in September, 1931-3Z, the two years 
ending March, 1933, threatened to leave 
a deficit of Rs. 39 crores. And with the 
nsual combination of retrenchment and 
additional taxation it was expected to 
reduce this deficit to one of Rs. 4.94 crores. 
As the period left in 1931-3Z was very 
short, a deficit of 10.17 crores was con-

sidered inevitable ; and the best that could 
be done was to budget for a surplus of 
5.23 crores for 193Z-33 which would in 
nart offset the deficit of the earlier year. 

.,. In March 193Z, however, the estimates 
u{ September had to be revised in the light 
of the experience of the six months. And 
it was feared that the deficit of 10.17 crores 
might rise to 13.66 crores and the surplus 
of 5.23 crores shrink to 2.15 crores, so 
that the combined result of the two years 
would be a minus balance of Rs. 11.51 
crores. The satisfactory nature of the 
story, which Sir George refers to at the 
outset of his spech, consists in the actual 
deficit of 1931-3Z coming down to 11.75 
crores and the surplus of 1932-33 improv
ing in the revised estimates to 2.17 crores. 
Thus the combined result of the last two 
years has passed through various vicissi
tudes, for the deficit stood at 39 crores 
in the days before the emergency budget. 
In the frantic calculations of September, 
1931, it came down to 4.94 crores, shot 
up again to 11.51 crores in March, 193Z 
and now shows promise of settling at 9.58 
crores. 
. In customs receipts the revised esti

mates show no marked variation from the 
budget estimate and the estimate for 1933-
34 is about a crore less at 51.24 crores. In
come tax shows a fall in the revised esti
mates for the coming year of 53 lakhs. 
Salt shows a fall of I i crores in 1933-34 
as compared with the revised estimates, 
as the increased receipts of last year are 
due to the abolition of the salt credit sys
tem. In opium, the revised figures stand 
at 8.56 lakhs against the budget estimate 
of 61 lakhs and rises to 62.69 lakhs in 
1933-34. The .net results of the factors 
affecting interest payments is that interest 
charges show a net r<!duction of 204 lakhs 
as compared with the aduals for 1931-3Z 
and 51 lakhs as compared with the revised 
estimates for 1932-33. But the finance 
heads taken as a . whole show no change 
between the revised estimates for last year 
and the budget estimates for 1933-34. 
There is a net deterioration of Rs. 15 lakhs. 

The budget estimate of civil expendi
ture for 193Z-33 i.e., excluding military 
expenditure and expenditure on commer
cial departments was 20,65 lakhs. The 
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revised estimate is now placed at 20,89 
lakhs. The estimates for 1933-34 are 20,53 
lakhs ; an apparent increase of 24 lakhs 
in the former case and a decrease <>f 28 
lakhs in the latter. 

As for military expenditure, the bud
getary allotment after deducting the saving 
on salaries was 46.74 lakhs. For 1933-34 
the estimate including the expenditure on 
increased salaries is 46,20 lakhs with " 
resultant saving of 54 lakhs. The net 
result of the chaDges is that a5 against an 
improvement of 163 lakhs in certain headS 
over revised estimates there is a deteriora
tion of 338 lakhs under others, and the 
surplus of 217 lakhs shown in the revised. 
estimate is reduc;ed in the coming year to 
42 lakhs. 

It will be seen that thongh the revised 
estimates of surplus show .an improvement 
of 2 lakhs on the budget estimate, 1933-34 
will see a fall down to 42 lakhs. If one 
were to bear in mind that some of the 
basic assumptions of this budget are highly 
questionable and that a budgetted surplus 
of only 42 lakhs provides an unsafe mar
gin of error and an unreliable buffer for 
the stocks of these unsettled times, the 
alacrity with which the cut in salaries 
has been restored, though in part, would 
be seen to be unseemly, unjust and posi
tively dangerous. · " ·· 

This takes us to the one question which . 
is of more enduring national interest, the 
fate of the economy compai.om, . 'PJlich" 
was begun with such a flourisli of trum
pets in September, 1931. The explanation 
of the apparent increase of 24 lakhs in 
the revised estimates of civil expenditure 
over the budget estimate was the begin· 
ning of the claims which Sir George made 
in t)lis regard in his budget speech; 
Special items account for 68} lakhs and 
an examination of their character will show 
that they do not constitute real new ex
penditure. Some are memely payments 
in discharge of obligations amounting to 
40l lakhs. 17 lakhs represent non-recur
ring items ; and II lakhs are unforeseen 
expenditure. Sir George reminded the 
country that in his budget speech in 
March, 1932, he stated that against a total 
retrenchment of 499 lakhs recommended 
by the four civil committees the Govern
ment had achieved economies of 433 lakhs. 
And now the actual retrenchment is 45 
lakhs more and represents 96 per cent. of 
the amount recommended by the ~etrench
ment Committee. As regards military ex
penditure, the net budgetary allotment was 
46.74 crores. And in 1933-34 after pro-

viding 52i lakhs for restoration of the 
salary cut the allotment is 46.20 crores 
thus pointing to a retrenchment of I 06i 
lakhs. This compares with 55.10 crores 
(including the Territorial Force Grant) in 
1929-30. 

Sir George referred in his budget speech 
to one piece of apparently ungenerous, but 
common, criticism that the large saving., 
effected in public expenditure only indicate 
how extravagant was the original position. 
After five years of Finance membership 
in India Sir George should certainly recog
nise that in achieving all this he was helped 
in so small degree by the large margin 
which the Government have always main
tained between necessary expenditure and 
actual expenditure. In the case of the 
Army, that margin still continues to 

' persist ; and every year the army grant 
bas been emphasised as the absolute limit 
to which retrenchment can possibly go. 
And even in civil expenditure though, no 
doubt, the Finance Member cannot set 
himself a more rigorous standard than the 
saving of the total amounts indicated by 
the Retrenchment Committees, he must 
recognise that 'there is an objective 
standard of public expenditure . for the 
country to which the Government must 
endeavour ceaselessly to conform. And 

· what little ·claim Government could' con• 
ceivably make in regard to economy has 
been falsified by the restoration of half 
the salary cut which was effected with such 
indecent haste. 

The Railway Budget is in such a posi
tion that compared to it the Central 
Budget may be said to be positively 
prosoerous. 

The actuals for 1931-32, do not differ 
materially from the revised estimates made 
in March, 1932, but whatever difference 

. there was, was fortunately on the right 
side. The loss in the working of com
mercial lines turned out to be Rs. 71 crores, 
or a quarter of a crore less than antiC:
pated, and that on the strate.Pc lines just 
under Rs. 2 crores. The total loss of Rs. !lf 
crores was met to the extent of just under 
Rs. 5 crofes by the withdrawal of the nn• 
invested balance of the reserve fund and 
the remainder of Rs. 41 crores. was taken 
as a temporary loan from the Depreciation 
Fnnd. The budget for 1932-33 was not 
framed on any optimistic basis. It anti
cipated a total deficit of Rs. 7i crores of 
of which Rs. 5i crores was on commercial 
lines, the loss on the stratect"ic lines being 
more or less a constant figure affecting 
other calculations bnt little. The present 



8 Jnbian Jinanu 1Jear-iook: 1955 

anticipJltions are that the original estimates 
woul!l be worse by Rs. 1 t crores. The 
principal variations of an adverse character 
are a fall of Rs. 21 crores in the traffic 
revenue and a miscalculation, to the 
extent of Rs. l crore, of ·the sav:ings from 
the emergency reductions. The former 
figure may be reduced to Rs. 1 i crores if 
allowance is made for the difference of 
classi4cation of credits from materials 
returned from works not charged to 
revenue, The only change of a welcome 
character is the fall in interest charges of 
about three quarter of a crore. The total 
loss on all lines including Rs. 2 cro~es ou 
account of strategic lines, is now expected 
to be Rs. 9! crores, a figure only slightly 
above the loss of last year. This sum is 
to be withdrawn from the Depreciation 
Fund. 

For the year 1933-34 the total traffic 
receipts are put at Rs. 88i crores and the 
total working expenses including dcpre
ciati~n a little over Rs. 63 crores, thus 
leavmg net traffic receipts of Rs. 25! 
crores. 

The position as it obtains now may, 

therefore, be brie11y summed up. The 
deficits of the four years beginning with 
1930-31 amount to the formidable total of 
Rs.- 31 crores covered by the appropriation 
of Rs. 4t crores of the uninvested portion 
of the Reserve Fund and inroads into the 
Depreciation Fund which will stand at 
Rs. 131 crores at the end of the coming 
financial year. 

The Commerce Member has atten1pted 
to rescue the country from the depressing 
reaction which these figures must at first 
produce and to show that more careful and 
detailed appreciation of the figures would 
reveal a financial position "of consider
able strength and undeniable soundness." 
He pleaded that while temembering the 
lean xears and heavy deficits, we must also 
bear in mind that in the first six years of 
this decade the Railways earned a total 
surplus of Rs. 52 crores and that the net 
result of these ten years after separation 
of railway finances from general finances · 
will thus be a total surplus of Rs. 21 crores. 
We submit, a comparative statement like 
that will bring in consolation and not 
confidence. 

We Invite 
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We also undertake 

REPAIRS 
Of Every Description 

TO SUGAR-MILL MACHINERY 

BURN- & CO., LTD. 
HO~H ffiON WORKS. HOWRAH 



State~~nt of the Receipts 'an~ Disbursem~nts of the Central Govern~ent,. in India and In _England 
• . l ;· ( In Thousands of Rupees ) · ,, .. 'f• *"'. -Accounta, .. UI21·22 . Accounts, 1~28 . Account&, 1923-U . Accountl, 1924--25 ;. Accounts, 1925--26 . Accounts, 111'l6-27 

Net , ·fiet Net Net Net Net Net Net Net Net Net Net 
Receipts Charge• Receipts Charges Receipts Charaea Receipts . Charges Receipts Charges Receipts Charges 

Prlnclpol Head• of Rewonur- • 
Customs 88,'7lS,ll 40,64,08 88,98,28 44,98,19 46,96,18 46,56,86 

Taxes on !Dcome • '1.7,60,88 18,51,62 17,56,85 
.,. •· -15,,1,;10 15,27,21 15,08,21 

Solt • '8,65,89 
·:·· w ,,.,.,89 5,81,10 8,18,86 5,07,91 8,49,85 = • ~ ... .. .,. 

'Opiiun 1,27,20 1,92,82 1,66,02 ' 1,44,19 2,08,9 8,82,89 -· = 
Other Heads ... 1;J.1{i1T 1,65,10 2,18,41' 1,68,19 1,52,08 1,60,98'~ = .. ; 

• TOTAL &9,49,79 67,01,40 ·69,06,0' 69,65,51 •·· 70,86,85 '12,08,57 ~ 
• = 

Foreot and other Capitol outlay ~. charged. ~ Revenue '" 17,82 7,18 7,88 
' 
~rri1ation S,M 2,85 5,88 11,44 B,U • !1,25 nK 
;Railwa:va 9,09,00 1,~1,99 . ·e,78,.a 6,01,18 

... ... " •.·• 8,44,21 ' 5,49,06 ... = 
Posta and Tele1~a_pbo 

';' 
1,09,48 45,81 70,75 80,87 1,88,25 5,18 lfl 

;Debt Service• 14,88,69 15,00,19 14,16,85 . 15,2'7,28 1,,12,29 12,65,90 
Q 
Q 
:»-

Civil Administration 8,68,51 9,49,97 ,8,65,46 9,88,61 9,86,51 10,2'7,89 •' .. ... 
Currency ancj Mint 8,29,96 ., 2,58,98 2,18,67 8,27,92 . 8,98,78 8,89,U ec 

~ 

Civil Worb ···' 1,-62,81 ~.20,48 1,88,26 • 1;\4,52 1,67,51 1,78,95 Co< 

Miacellaneoua ... 1,59,65 ~58,09 8,51,"11 8,89,42 8~71,-d 8,86,15 

Military Servicea. 69,81,06 ~ 65,26,80 56,22,76 55,68,40 55,99,86 55,96,96 

Provincial contributiona and Mia-
c:ellaneoua adjuatmenta between 
Cclltral ud Provincial Govel'JUDenta 12,98,71 9,22,69 ... 8,88,56 8,76,67 8,08,41 &,18,28 

Extraordinary Itema ... . .. 81,80 2,58,51 87,80 2,89,11 

GJWm.TOTAL ... '17,~,11 l,OI,08j18 80,56,57 95,58,80 - 81,16,28' 86,77,28 91,80,20. 86,U,M 88,66,18 85,82,95 86,57,trr- 86,57,01 = I • I • ~ ' I 



' 
Stat«:ment of the Receipts and Disbursements of the Central Government, In India and In England~(Contci:)· 

(In Thous1111ds of Rupees) 
.Aeeouto, liiJ'I-111 Aceouto, 19'.1&-111 A-unto,1-..o Account., 1881H11 .,Aqeouto, 11111-112 Bcrrised, lll8ll-ll8 Buolaet, 1-

Net Net Net Net Net Net Net Net Net Net Net Net Net Net 

Priaclpal Heada of 
lleceipto Charaea Beeeipto Chargea lleceipta Chargea lleceipto Chargea lleceip!a Chargea lleceipta Cher1eo lleceip~ .Chargeo 

R•••••-- ~- .. 
Cu.tomo 4'7,86,60 48,86,0 8o,80,15 65,81,81 45,51,1'7 11,84,1'9 

~ 50,1'7,00 .• .... .. , ...... 
Tueo oa Iaeome 1....,,88 18,01,88 ... 11,98,76 11,15,81 18,7"89 18,92,U ... 17,21,1'1 
Salt ... ~ ... 1,18,87 8,116,61 1,49,50 1,16,80 7,41,t6 9,25,56 -~ .. 7,119,80 .~. ; 

Opium 8,01,9 2,n,M ... 1,55,28 1,78,91 • 1,27',66 • . .. 8,118 82,69 
Other Heads ~,'1'5,00 1.82,68 'to· 1.62,25 ... 1,1111.1111 1,61,68 1,62,17 1,28,08. ' 

TOTAL. n,ta,Gt 75,08,19 76;95,96 .... 89,87',72~~ '., .. -n,n,n ., . 78,0S,ll8 . .. ,, '18,99,66 
·I 

Foreot aad other 
Capital o u U a :r ·-~ 

!'barred to Beve~~;ue . .,. 12,1111 8,62. 1 , ... 5,18 .... 4,02 . .. ~ 68 ... 1,68 . ... 
·'· ·- '8,7ll Irriplioa ... .... ... 8,88 ~.u,u . .. 111,02. 

-~·· 
IIII,'I!J . ••"\ ···-·•!'i-: 8,88 ... .. .. 

JlaiJ!'OJI 6,1r,88 . 5,28,19. 8,11,88 _, .. 1,78,57 ....... ··'''· -... ''"' .. ... .,. .. 
Pooto aad TelearaJ>h+ .. 67,28 7'-11 81,18 . 1,55,87 • : a~n . 1;'>61,- 811.81 ... .... -

' Pebt Service~ ... 'il,99,28 12,U,4tl 12,18,01' ... : ' 1f,118,7l ... ~ 17,81,44 16,81,1111 15,85,98 
·~-v 

11,111.11 : , .... ~~-Civil A.dmiaiatratioa .. ;' lO,ft,OD 10,41,&8 ~1,49,811 
.. 

~: ~ 11,86,98. S,T.r15o ... 8,'1fJ,80 
··~ . u• ... 

Cunene:r and· Mint ... '1.118~ 
- t . '. ' 1,89,79 1,18,71 17,114 1,01,51 1.n.n. 1,10,48 • uo 

Ciril Worb l,ft,M 2,85,81' ··: ... ~ ...... ~ 
'1,12,87' ... 1,42,61 

·~· ... 1,85,47' 1,98,26 1,61,~ 
.'· ... 

lllioeeUaaeoua 8,1l1,55 8,16,68 " • ll,jlll,lll 
,: .. ....... ' 1,77,'1,6 

.. 8,81,18 8,114,41 ... . . ··~· ... 
Mi!itaey Service. N,Tt,45 ... 85,10,00 SIS,Io,oQ ... 86,80,00 ~ '• !Oio 

. ·'· . .' ;. 
511f6,00 . .' ... 46,7'6,00 .. . 46,20,00 

., 
Pro-riaeial eoatriba-

... 
tiDDI aud Milcella- • 
neoua adju1tment8 • .. • 
betweea CeDtral aad '··'· :· ... '• ,• . . 
Proviocial Go.-ern• • I'• • - • • 
mentl 1,511 ... ~.91 .,._ 8 .. 'I ~U • ._ ...... :•·'' 1''~ '" . •!•· .08,115 , ..... :1,00,_~ 

' 
BxtraorcliDar:r Itemo li,17,1111 

... 
~ .. · 1,1111,41 . , 1,88,88 - .•.. 88,58 .. .. 18,110 18,88 11,7. 

Ga.um T9f.U. .... 81,14,11- s~ .... u. 85.l52.85 ' 88,M,87 aa,ee,t~ '88,68,85. 78,71,21 88,80,681 '1'8,80,41' -~88,111,141 . 80,85,00 ·78,411,2<! '1'8,10,111 'IT,85,51 

s . 

-= QO' -·· a 
"'C 
5' 

D 
nK ... 

1;1 
-.! 

= IJJ"' ' .. ' •• .... 
! 

I 

I 

I 

I 

I 

I 

I 

I 
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Abstract Statement of the Receipts and Disbursements of the Central Government, ''In India ancf·'fn England 
( In Thorlsands of lt,upees ) • · · · · '". · 

Surpl11.1 or De&cit 

=•pita! Account•- - · 
Capi.tal.outlay on Security Pras ..• 
Railway Capital not Cbarsed . to 

ltevenue ... ... . .. 
Payment for discbarae of Railway 

Debentures . .. . .. • •• 
Construction of Irrigation Works ..• 
Capital . outlay on Poata and Tele-

{f&phs ·"' .••. . .• 
Capatal outlay on Vizagapatam Port 
CaRital·outlay on Liahthouaea and 

Liabt Sbipa ... ... .. . 
Currency Capital ootlay · .. . 
Initi,al Expenditure on New Capital: 

at Delhi ... .•. • .. 
Pa~en.t of commuted value' of 

Pe~moaa ... i:. ... 
Capital outlay on Bombay . and 

Scheme .•. ... . .. 
Payments to Retrenched Personnel 

~ebt Depo1ite Ad•aa.ce1 aacl 
Remittanua-
Permanent Debt 
Floating Debt ... 
Unfunded Debt 
Depoaita and Advaneea ••• 
Loooo and Advan... by C.ntral 
· Government . .. ... ... 
Loaaa between C.ntral and Provin· 

cial Governments , 
Rem.ittanees ... ••• . .. 
Balances of Provincial Governments 
Openinr Balance 
Closiq Balance 

. . .. 
Accounta1 1921·22 Accounts, 1922--28 Accounts, 1928--24 Accounts,. 1~25 i\ccounta, 1920-26 Accouats, 1926-2'7 

Net Net Net Net Net Net Net Net '.' 'Net· ' Net .. . :Het Net 
Receipta Charges Receipts' Charaea Receipts Cbarps Receipts · Charges· Receipt. ChargeS Receipts. Charaes 

'" • t ,. 

·68,88 

... i 

··~ 

,2,26,'70 
6,91,60 
6,62," 

18,71,20 

'hi 

22,96,89. 

7,85 
1,18 

81,62 

. •·· 

1,85,21 

• ... 

1," 
8,88,18 

1,51,01 

11,85,67 

1G,Ol1'76 2189,00 

....... 
28,2'1.' 18,41,42 

68,M 
2,25 

~·:86,22,99 

1,96,51 
17,at,aa 

I ... 

l,M,SO 

.... 
40,81,80 

., 

. .. 

... 
87,18,70 

9,80,01 
7,19,17 

... 
8,67,88 

115,'18,011 

21,82,98 

18 

.:_. ': ;~,21 
~ .... 

19,46,10 

a,u 
10,12,11 

'111,6t' 

"· 

6,68,25 

... . ... - ~ 

.. ~ 

... 
'" 

11,76,77 

8,96,12 
J,h,M 

8,81,18 
.. , 

~·· 

18,95~~ 

.... 06 r .,... 

' •• 1,17,56 ..... 
,~ ... 

..' ... 
1,42,19 

... . 
• v• 

l,ft,69 

8,88,81 

. ..-. 
1B,-M,51 
ll5,M,76 

... 
8,20,25 

65,25,29 
65,25,29 .-.. 

•. 
16,40 

,. 

22,71,70 .• x~ 

, .. 

• 99,06 

... 

4,08,85 
~ 

....... 

'I,D,&5 

]~,72,1. 
la,71,2& 

·85,91 ' . i,21,88 

411,19,9 
40,19,0 ··••• 

J.8,50 

19,85,QB 

,, .. 
-70 

12,59 
11,86 

8,66 

11,68 

18,85 

5,11/J,TT 

·r· 

II,l1,18 

""" .... 



Abstract Statement ~f.the. Receipts and Disbursements of the Central Government, In India and In England-(C~nfd.)' 
· • (In Thoust1t1tls ol ~upees) . • 

· : · Reviled Estimate BudRet Estimate 
Aceo~to, 1917·18 Accounto, 1918-18 Accounto,l918-80 Acconnto,10~ Accounto, 1981·111 111111-88 • 11188-116 

· · Net Net Net Net Net Net Net Net Net Not . Net Net . Net Net 
'·Receipt. Char1e1 Reeeipta Charaea Receiptl Charau Receip~ Chargee Receipt. Charre• Receipt. Cbaraes Receipts Charaes 

• Surplus or De&cit · 
~talAcu .... -

•• : ' ., l,, ~~66 ,. .. 16,88 . 11,68,65 ... . 11,7.,78 2,16,80 ... 16,61 

·caJ>itol o1ltla:v on Security· 
Prets · ... . . 

Railway Capital not ohar1r0d. 
to Reveaue .~. ; .. 

PI!JDient• for diaohorlll! 'of 
· Railway D~benturet 1 ..• 

Con•tructioa of Irrigation. 
Wor.lm ~-- . . .. : 

Ca_pital outla,. on 'Post. and 
Tele,rapho . .. • ... 

·'. 
., •• .. '~ .. . . .. 

• 
~... . 

' I 
~ .... 

6,01 

'. 18,110,&1 

·;· 

• • 
- '•·· 

-1,81 ... , ... . . .. 
• 

~9t . •. ., ...-. . 

• 
' 81,18. 

~-·· 

. .. . .... 
• -1,11 

8,110,00 

Capital outlay on VJ.•arapa- ' 
tam Pori ... ·- : 

... .... 
' .. 

1,09 

118,07 

'85,71 

.-8,08' 

88,'18 . 86,48 

19,66 

116,00 ~ .. 
11,80 

. .a,so 
Capital outlay on Lipt- · 

tiou~e~ and Li~ht Ships .. . 
Currency Capitaj outlay ... · 
Initial Fzpenditure oa New 

Capital at Delhi •. · ... 
Payment of commqted v&lue 

of Pe111ion1 ... 
Capital outlay od Bombay 

LaadSehe- ... 
Pa.Ymeuw to Ratrenched 

Penonnel ... . · ... ~ 
Debt Depo1it8 AdYaacu ucl 
Readttance.- _· · 
Permanent Debt · ' 
Floating Debt 

• Uolunded Debt •· .. . 
Depooits and Advaacos • · .. . 
•Loaas and Advances by Cen-

tral Govern· ment ·~ .. 
Loaas between Central and 

Prcwinciol ~g 
Remittauces- ... · ... 
B alan coo' · of ProrinQiol 

Governmentl ... · ..• 
Oueaial' Bolaaca ... 
Cfosinl' Bolaace . 

..... 11,95 
• ·. t6,l8 

.... u. 
.... , .. 

• 

• 

10,76 

.;t-

~ f,88,., • ... 
... 1,96,80 

11,86,88 
11,89,117 

• 

-~ .. 
~ 

" 
' ... . ... 
.. . a,BT·· ~ 

18 ! ~-
69 

,... . :"'-
. . .,. ·~ . . . . 
. . ..... 

• 86,811 

• • 88,0!' 
ft,7ll 

c.~.: 88,09 '.,._ 

. 
,_..,ill . •. 

18,01,91 
8,61,25.' 
8,40,85 
8,}7,911 ..... 

~ . . . 
ooi •f 10;89,5'7 ... 

... . 
. ' 

80,10,65· 
'18,0.,112 ... 

...• .. . 

.# ... 

... 
1,8l,81 

'1,20,11 

.. :. 

46,97,56 

1,78,61 
0 

• 
. "'-18 
1,811 .. ,., 

48,66 

1,10,87' 

6,59,88 .,.40,08,'18 
~0,18,08 

9,&8,11 

10,91,01 

-e 
'16,81 

··!" '. ... t 
1,45 

... 
l 

• 

811,76 

11,41 

flf,ae M,.a,os 
.... 45,41,75. 

... 
18,02,89 18,88,al 

4,1111,81 . 8,15,116 . ... 8,18,6& 
• 

,H• 
.• """'"S 

..... 

17',09,55 
s,oo,oo 

-~ 

12,88,48 .... ' :a.fi,,, •.. -.. ~ · a,n,'72 .. . . ... . -··· . ~ lo.h· .. ,r .... ~ ... 
iJ;u e,t, .. ., 

. 1,11,07. 8.1111 
' - ·~ ! -1,21' ,_, .••• 

~-~-t.. l,ll9,68 1,51,00 .... .... 48,00 . ' fl ' ' ... J • 
6,78 ·; 16,86 . ... • 8,'1'0,76 • 7,07,88 

81,18,88 • ... 16,70,117" ... ·, J,8,1t,88.,. .... ,at.JI7,9J, ... • •• !16,88,67 • 111!,116,68 
29~58,18 "'' 

. I 
16,'70,97'. 16,19,83 ' ioo M,,27',91 ~·.. 14,68,67' \!' 88186148 19,18,)8 :17,68146 ' ~ __ ..., ---'----'-..;.....,;... ____ "-''---'---'.-....:....:..... 

, 61,58,118 81,58,118 oo,6t,'lll 00,89,'111' ao,pa.u ao,oa,u ij7;10,0J • J!•ll1,0l 76,90,81 74,00,81· M,28,0f> M,28,06 51;45,111 ~m.!.a,st 

•• 



" . ' ., . ' - . . . • • " r' 

Total Revenue· and Expenditure charged to· Revenue of ·the various :Provincial Governments since 1921-22 
. It ' .. '· ~- • ' ' 

• '' (In·Thous~~nds of Rupea) ·: ~ ; · · 
.. • I ' ·~ ·• ~- •• - . 

. •:&CCOIUlto, 11111-111 • Aeeoum.,. tela-Ill Aecounb, UIII-M,· o\-DD~; ,..,.J92WII ~DDto, 10211-111 

··S· •.. j .j 
):5 . 'i il . 'jl l ; ll 
~~·~ ~= -~ ~> ~ 

.,II Ill ..:! 
. ·'" 

u,,,,as u;1a,et . ~2~~75 
• 

1. Madru ... 1t,6o,rr 
(: .. 11,99,88 

• 
18,10,'18 11,01,98 lf,i'T,20 1,' Bombay 18,118,17 

• 1,,52,81 
'· 

e. Benral ... 
. . 

8,81,oM .10,,1',81. 

. i .. 
6. UDited Pron,cea ... 10,01,88 r 1l,MI,t8 

·u,.N,98 . ' . . 
-10,G8,oi . -~ .... 

"• 
' 

1,19,11 < ,·J..q,ll,18 
. . ' 

\• 
10,70,98 10,1l,l6 

1. Puajab ••• 7',09,88 8,81,11 S,li'I',IIO . : , 
e. . ~

Burma .. , h• 9,171'71 • .1108,88 

Shaa Statesl(eden.-
·. tioa ...... . . 

7. Bihar~Oriua ... '&,tll,&t 
• 

8. Central Provinca • 
ud Berar ... • &,7},88 

8. Asoam .... 

10. Coorr .... 

Net .... 

l,fl.'l,28 

.... 
J ! 

l1 ._, 

, 8,87,96 " 1o,u,is 8,58,19 -
.18,18 ll,ill 88,111 

... ·. . 
&,~,11 &,61,16 • 8,111,111 

8,18,86 . &,&l,lfl 1,17,11 

• 2~05·"\ 1,10,811 

.. 
75,78,88 '17,28,88 n,aa,o9 
~----~·--------

12,88,07. 11,711,08 18,08,50 16,71,85. 18,'1l1,99 15,18,50 16,17,01 

.,.,.,., .. 
' r ~ 

· .. 
1,,99,18 14-,71,87 15,14,18 16,15,0 14,58,07 16,ft,67 

' .. . 
10,B&,M, 8,78,01 •10,70,17 10,110,61 10,80,88 10;7P,I8 

il,t111,88. to,t~~M 10,86,811 i1;17,a P,,BB,n u;aB,ao 

f,O&,Ol ·• 8,'1'1,71 . 11,52,00 t,N,BB lo,ss,n_' i1,48~7o 

.8,81,08 

·,~. 

:; 89,oH 

1,90,011 

'78,08,18 

.. ' .•. 
·' 

. . ., 
411.81 ' "·· 10,02 ' . 50,48 68,11 <6T,89 .. .. 

8,114.,88. 11,'18,87 8,05,00 ll,ll8,lll ' 11,18,11 

2,00,fi : 1,10,05 

18,06 ,18,85 12,80 18,08 11,88 

81,28,18 '18,40170 81;51,~ 85,89,al 88,61118 9o,tT128 

+l,ll,lfl -1,76,07 

.. -.~ 
Cot 



Total Revenue· and Expenditure charged to' Revenue of the various Provincial Governme!!tS since 1921-22-contd, ~ 
(In ThoUStmcfs· ol Rupeu) 

Accouata, 1827-28 AccoUilto, 19ll8-211 AccoUDta, 19211-80 Accounta, 198D-81 Accounta, 1981-82 .Revised eatimate 
18811-811 

Budaet estimate 
1088-M 

1. Madras ... 16,99,86 

1- Bombay ••• .u,at,.S !5,611.26 

8. Bearal ... 10,81,211 10,85,87 

17,58,11 _18,18,97 18,08,81 16,86,78 

15,tl,f. 11,15,60 15,91,18 14,80,88 

10,98161 l0190,U · 11,85,81 11188166 

3~ 
~~ 

16,88,98 

18,80,81 

'jli 
~ 

.II 
17,89,6P 

15,81,81 

f. lJailed Pro-
v.iacu l2,881tl8 11,'7,.,81 1 :u.M,lS - ll,t8,48 12,98,81 11188,10 ·. D,98t71 12,fll,'l'l 

' I. l'w!jab ... 12,06,87 11,611.88 11,18,89 11,61,10 11,27,18 ·U,Ba,llll 10,611.11 

)
Burma ... 

8, 
SbaaStateo 
FederatioD 

t'i Bihat aacl 

10,'72,09 

18,18 

_;; 

11,96,10 10,56,88 11,82,97 

51,61 80,81 

Oriua ... 11,'11,48 1,87,11 11,'18,22 

8. · Ceatnl Pro-
viacea aud 
Berar 11,89,77 51~,67 11,88,88 

0. North-Weot 
Frontier 
Province (G) ... •·• 

10,98,91 

... 
10. ,&...., 11,89,89 l,li,llll !1,'18,'10 t,u;tf · 1,n,ea: 2,f11,u 

11. Coora 

Tor.u. 

18,89 ll!,n 18,72 18,88 

6,70,08 

...... 
11,88 

1~,08,74. 

6,06,11 

11,1f,l8 

... 

Nl:l' +l,78,Jl.. 
(u) 

, -1,48,68 +'1'1,08 · .::.u,is,ao 
• ' I ; ' I • •, ~ , : · 

Beeame a Goveraor'o Proviace from the 18th April, 198ll, 

... 

U,S:,06 111,211,88 16,'78,22 

9,01,01 11,00,11 . 0,,2,?11 

:;i· ~ 

111,112,116 

la,02,85 

10,82,11 

I'I,2G,n 

.. j 
~~ 

.II 
16,88,11 

16,tio,1. 18,18,117 

9,11,78 11,82,26 

ll,U,88 11,81,89_ :JJ115,88 ll,Mt,... 11110~68 11~,80 

8,811,110 '10,611.06 10,89,82 10,!8,97 10,1U,78 10,28,!18 .. , .. 
9,60,01 8,86;46- 8,45,51 9,22,96 9~16,18' ' 8,99,95 

M,llll 48,11 'ds,r11 

... 
11,02,89 11,08,80 U,18 

''. 

·~· 
1,81,80 1,06,27 1,88,25 1,ao,u 

11,40,08 S,flt,'t8 1,11,18 1,89,18 1,07,811 B,M,68 

18,41 

' --I,U,20 

18,98 12,18 18,18 . 11,06 18,~· 

68,1111,78 

' ..... ,. , . ,. ' .. :. .• 
-l,&o,M 

' ~ .. 
'. 

.. -! 



Tuea on ~come 

Land Revenue: 

E:i.ciae 

Stamps·· 

'J •• 

,j>' 

Account!! of the Revenue of the Government .of Madras !Iince 1921·22 
· . . · (In Thousands of Rupees) · ' "· 

1921-112 

89,89 

6,07,48 

4,88,17 

1,89,85 

1922-28 

6,09,21 

4,90,16 

2,19,84. 

1926-26 

10,82 

&,86,78 

6,18,81 

2,86,05 

1924.-25 

1,57 

6,15,08 

o6,90,16 

2,41,56 

1025-116 

'·?:! 
8,89,79 

4,96,85 

2,45,08 

1026-27 

6,66 

6,22,00 

5,10,58 

2,52,30 

1027-28 

8,28,77 

5,H,87· 

2,50,11 

1926-29 

5,68 

5,24-,89 

5,58,76 

1,51~1'1 

1029-110 

j • '1,?:1 

5,21,06 

5,92,26 

2,50,92 

1980-81 

6,75 

6,88,62 

1,24,28 

2,a..,n 

1981-81 

5,82,78 

4,25,80 

2,U,98 

Revised 
1982·88 

7,51,69• 

4,27,24 

2,40,48 

Budget 
19611-114 

7,68,05 

o6,68,86 

Foreat 

Re.;.stration . .-. 

Scheduled Taxes 

'68,&7 62,78 56,16 45,76 51,81 156,14 58,46 61,55 68,56 &2,69 1 '4-G,82 48,55 144,80 

82,58 85,98 86,86 81,90 88,61 40,58 89,06 M,l2 85,58 81180 80,78 M,12 M,IB 

..... •• j .. 

TOTAL ... 14,06,52 14,07,90 l4•,4l,M 14,41,92 14,'18,91 1"'86,24 15,06,69 14,85,91 1,,70,65 18,88,85 12,69,51 15,09,09 15,84,26 

.,. .,. ••• .1"" Railway• 

Ini1ation 91,76 96,70 1,.02,86 88,'f. 96,85 91,2'7 86,62 1,88,41 1,88,65 "1,86 •. 01 1,~1,62 -BlS,26 .7,98 

·Intereat Receipta 6,20 

Civil Administration M,sT 

Civil Worb ... 6,58 

Milcellaneous... ... 10196 
Contribution to the Cen~ 

tral Government by 
Provincial Government-8,88,81 

Miscellaneousadjustmenta 
between Central and 
Provincial Governments 
(net) -18,1• 

Extraordinaey Receipts ... 

Trantftn frcm Revenue 
Reaene Fund 

9,58 

71,~ 

7,58 

)1,58 

11,18 

68,75 

6,62 

18,27 

12,80 

61,5\ 

5,02 

15,U 

16,21 

60,81 

9,67 

18,09 

20,86 

60,25 

8,87 
16,69 

-8,-M,oo -a.~,oo -a,48,oo -2,21,98 --1,65,19 

8,08 8,68 80 88 

25,17 

68,78 

9,25 

)8,85 

-5,51 

114,27 

. 68,62, 

18,06 

17,69 

40,88 

74,94 

,l1,52 

22,18 

-'2,52 

72,17 

U,89 

19,95 

80,16 

98,02 

. !12,40 

17,68 

29,M 

t,os,es 
21.,61 

16,28 ' 

82,57 

'1,06,29 

82,12 

15,62 

Total Revenue in India ... 11,74,89 12,57,75 12,99,88 12,79,08 t•,n,M 15,18,49 16,99,85 17,58,02 18,08,77 16,88,89 16,29,85 16,44o,99 17,26,70 

Revenue in Enaland with 1 1 1 9 10 • 8 2 1 

hebanae... "'-;-;-:;;:;:-;;..--;;;~=-==;;a>o;;n;;;;;--..==-,,..,,.,;;;--.,;-;;;.-;;;;-..-=..--,,.,..,;;;-.....,;o.;ru;-===-.=;;-;;:.--..;;o;;;;n-l TOTAL hVEHUK 11,7.,89 12,57,75 12,99,88 11,79,03 14,71,85 15,18,50 16,99,86 17,58,11 18,08,87 J.6,88,98 16,29,88 16,46,01 17,26,71 



Expenditur~vernment of Madras. ' ..... 
~· 

( In Thousands of Rupees l 

BeviRCI Budaet 
lllll.a 19lll-illl 1D28-ll6 19ll6-lll 1925-ll8 ·19ll8-17 111l17-,S 1928.211 18211-80 1880-lll l88l-81 1-.aa ·1-· 

Income-Tax 1,10 

.iau'ci Revenue l,t8,58 1,88,18 40,89 87,llll BS,lll 88,98 89,16 80,78 28,89 28,.e; ~ 
~,51 l9,'l5 19,28 

Excite .... .,. 111,01 17,88 ll8,8t ..r,u 411,89 411,86 48,11T M,19 411,118 88,11T 1111,211 M,40 

Stamps 
.·~· 

1,110 8,01 5,17 5,8i 5,8i 5,78 8,25 6,n 7,67 5,96 6,08 6,7-i 6,68 
till 

Foresta 11,11 "·· 48,08 89,11 4!1,88 46,0 411,81 61,89 48,81 411,&0 89,88 M,8l 86,80 = ... coo . -· ReJistratioa II,Bl ~.aa 11,86 118,86 H,71 111,118 ..... 17,06 211,08 111,&1. 118,17 17,08 111,01 • = 
Scheduled Tu:eo ··~ C!ofl -· = 

TOTAL 2,89,81 1,111,81 1,4!1,111 1,82,21 1,111,01 1,11T,511 1,11T,Oll 1,50,01 1,M,1• 1,12,80 1,M,87 1,11,68 1,16,2!1 . 

= . ' :;: 
Forest and other Capital 
outlay ohar,ed to Bem. 2,91 6,18. 6,48 6,88 . .. 77 -6!8l . ~.rr . 2,98 9,18 I, 'Ill 

"* Railwaya 
... ... , ... i;: 

Irriaation 78,59 78,58 78,88 80,80 ss,s. 96,110 87,M .J,05,82 J,28,71 ~·27~47 1,82,18 ' !AJ,87 89,89 ll!!l 
Debt Seniceo -8,71 8,16 6,80 211,11 56,06 89,88 ll,lllt 17,tli 98,81 99,02 

... 
to,H tli,lll 56,88 ... 

:>;'0 
Cim AdmiDiatration 7,81,4!1 7,86,llll 8,16,18 B,M-,81 8,GJ.,81 8,85,85 9,2.,80 . 10,08,48 10,41,41 11,06,95 10,16,18 9,81,46 10,48,~ ., -Ci•il Worb 1,19,7'0 1,01,51 99,06 77,18 I 95,66 1,10,86 1,40,21 1,58,78 1,82,M 1,86,92' 1,89,48 1,81,76 1,10,67 g:. 
Mi...U ......... rr,1'1 78,f1T 115,6'1' 61,00 81,8i •78,89 • '1'6,111 56,87 88,1111 : ...... ~.BIJ' l,U,711 81,01 .Cot 

Eztraordiaa'r Ilema ... ..• llli,02 ~ " . ··~- ·-.~~. '• ·~ .... "' ... 
Total Ezpeaditure Ia --- ~ 

India ... 12,SB,99 12,211,tli 11,118,17 U,68,87 16,80,06 18,71,68 1~.ll6. 16,56,77, 16,1111,87 . 17,411,16 11,61,'70 16,411,20 16,66,66 . . ·.· ' . • Ezpendituro Ia Englaad 
with Ezchange ... . 19,81 81,11 M,OO 89,58 42,95 65,88 61,441 ' 4.5,20 .. "'·91 46,51 fll,TT ;' .40,04 ;.6J.,57 

ToTAL Exn!ml'l'UIUI: '" U,'/'6,61, . U,OO,'IJ, 11,68,6'1' JII,D8,50 . l6,'!li,BB . 1 .. 17,02 16,96,18 .,16,lll#!; 16,86,78 .17,89,69-. 16,16,67· • 16,82,16 16,88,11' 



•, 

Revenu~mment of Bonibay 
·.I·· 

(In Thousands of Rupea) . 

1lllll·l'll 1911-111 19111-lM 1I'IIWI 1911-18 1926-1'1'. 19ll'foll8 1926-1'11 l9iltl.ao· 1tJ80.81 1911.-llll. f::.sed Budeet 
1-

Tueo oallloomo 1,1.6,158 8,00 .... ..;.. 
'Lalt 17 16 

Sand Beveaue 5,47,66 1,58,69 6,08,89 5,16,58 ·s,4t,u .,66,tH 5,11,19 41,U,88 .. ,7'9,68 ,,74,45 11,01,86 ,,88,81 .,82,C.2 
&cU. 8,41,69 6,6,79 6,86,111 .. ~.sa 4,11,88 6,011,111 8,96,111 8,92,28 6,117,88 8,04!,81,. 8,16,611 8,4.1,00 .8,411,46 • 
Stamp• l,M,88 1,7'6,61 1,'79,89 1,78,08 1,7'6,85 •1,67,58 1,75,40 1~68,89 1,7f,l5 1,58,08 1,50,28 1,56,00 1,5',00 w 
Forest 76,9' 70.81' 11,50 ' 7'8,08 75,118 76,56 ;71,96 78,48. . '79,75 52,!16 16,74 1'17,frt aa,oo & 
Jlqiotratioa 18,117 18,08 lli,8T 12,48 12,78 -12,0lr ll,!IS 11,71 lli,BB 10,111 11,88 12,00 11,10 -· "' 
Scheduled Tase~ . ' R 

2,88 8,411 8,ot 15,80 19,55 11,10 111,111 10,21 16,89 18,19 18,18 118,81 

ToTAL 12,87,28 lll,47,18 12,17,14· 11,81,18 11,88,15 i1,111,08 12,00,'18 1~,n,oa ll1f6,8T ·tO,l8188 10,85,68 10,'71,81 10,1'8,'78 '-It -· = Railway• "' ··- .... = hri .. tioD 1111,'1'0 58,1'1' M,OI 1111,18 .0,11 411,16 61,116 88,ft 46,80 11,11 A,to 411,18 48,89 !;, 
Interest Receipts 88,16 88,117 1,01,92 1,82,67 1,65,80 1,68,18 1,18,27 1,51,81 l,.f5,86 1,~,18 1,"',81 1,45,80 1,61,41 

Civil Admiaiatratioa 88,91 81,88 1111,88 511,87 87,'17 19,10 88,06 '78,81 81,61 89,7T- 88,411 87,87 . 86,82 "* ... 
Civil Work1 20,88 16,88 11,89 15,41 18,18 116,89 86,70 88,71 12,98 58,08 'J1,58 6!1,15 68,78 "' MiacellaneoUI 16,81 ll8,05 81,85 ,17,76 80,67. M,M. 88,82 88,81 81,118 88,81 85,68 &1,'17 88,67 ... 
Contribution to tile I!! 

C> 
Central Government by a 
Provincial Govenamenta -l,U,aa -.oo -1111,00 -1111,00 --116,00 -.oo =-.. 

Miaeellaneoua ad J:.: at- ... 
menta between tral ~ ud Pro.U.cial Govem- c.. maall (aot) 18,87 -89 17,H to,51 e,aa 6,08 • -6,00 ·-6 ... ... 
Ex~ Receipll ••• ' ._ ... ..• 111,611 7,91 ··1,98 1,88 7,08 8,80 18,, .... 
TuDifer from Bevenue ., 

ReoerveFuad 

Total ReveDue in India .,, --·-18,10,78 lt,l7,21 14,51,82 16,99,18 15,M,l8 16,58,o1 15,86,48 15,2l,'Ti ~ 18,80,56 16,81,05 14,75,15 16,80-;ii 

ROftllue in Enalaacl with 
Eachaaee ... -ll I 11· 81 9 1 1 - ... 

TorAL R&vmrus 11,10,'11 16,11,211 .6,!1l1,81 16,18,18 .15,16,18 16,1111,0'1 U,H,68 U,Z1,T6 18,91,58 18,80,88 16,80,16 16,75,11 16,90,1 .. ~ 



Jpcome;Tu ... 

LaudBennue 

... 

Forest'aaol other Capital 
outlay Charged to 
Be.-

Railwaya 

Jrriptioa 

l>ebtSenieu 

ti.n Administration 

Ci..UWorb :. 

.Mifcellaaecnq: 

Extraorlfi!larr IteiiiB ... 

~nditure-Government of Bombay. 

(In ThOIISIIIIds of Rupees ) · 

1,66 

1,66,20 1,66,81 1,82,18 

... 

1,111,911 78,11 

86,78 1,09,15 

6,98,80 6,40,89 

1,88,85 J,OI,W 

.1,86,88 .·1,10,ll 

•.. , . 

1,80,06. 

1,as,m 
8,40,65 

96,81 

1,17,08 

yo 

81,99 68,98 

,. 

81,811 • 86,011 

' 2,01,91 2,76,88 

7,61,81 '(,8'1!55 

ao,v 1\o,u 
1,48,118 : ·1,118,11 

... -----------------

- ~. ' ' 

.. 

. 85,10 

2,411,81 

.'f,S5~'15 
o I';" •. 

1,20,86 

,1,46,1!8 

66,48 

1,05,20 .. 
2,16,1111 

7:,8&,7'1. 

1,47,8S 

., . 

I '. 
il,aa ; J,llt 

99,05 ' 1,12,14 

1,15,11 

8~05,22 . ~ ., 
1,45,96 1,40,26 

_80,6_0 81,88 

.·-99,78 

1,110,211 

8,88,81 

l,M,41. 

8'1,68 

1981-111 llevlaed Budget 1- ~~ 

69,88 

811,81 

118 

88,M 

8,05,81 

1,18,62 

--;88,78 

I 

1,80,16 

J·. '• 
11,18 

1,01,15 

7,56,88 

1,01,11 

1,07;18 

. 8,84o . 

88,811 

,w,n 

ll,48 

87,11 

8,ll8 

l~/76 

.•' 

1,10,00 

1,211,11 
I ' 

7,66,18 

.1,02,78 

1,08,08 

Total EzpeaditureiDiudia u,88,74 18,111,71 18,90,58 U,88,41 15,78,78 15,79,88 !15,BII,r8 •15,18,28 ;15,48;28 15,22,51 1.,88,81 f4,81,45 16,75,88 

Expenditure ia Eall'land 
with Ezoh"""l"' 

TOTAL Ezn!mJTUBI 

18,18 29,48 82,87 88,16 41,79 48,71, • 87,10 62,87 40,118 
-..:..:.~--...:_~ _ _;_; __ ~;.·..,~ • . <. 

15,01198 18,!58117 14128,41 .1417'1,57 16,UJ,52 1&,28,87 11,68,26 15,9,60 15,80180 
' 1 '1. I ,'·,>" .;, . 'I '.. J: '~ ~ . • ; ~ •• 

119,89 61,08 40,88 68,88 

15,61,91 15,~,89 15,02,85 1&.18,87 



Revenue-Government of _Bengal · . . ' . . ' 

(In Thousands of Rupees) ,, Revised' Budget· 
1921-22 1922-28 1928-U 1924-25 1925-26 1926-27 1927-28 1928-29 19211-80 1980.81 1981-82 19U2-88 1988-M 

Tu:es on Income 98,90 ( ... -~ ... •• i:· ' ~ .. . .. . .. .. .~-. ... . -~· . .. 
Salt ... 5,87 "'5,50 5.50 
Land Revenue .. 8,01,89 8,12,62 8,18,02 8,10,74. 8,00,57 8,11,18 8,15,11 8,26,76 8,24,7" 8,08,98 8,06,22 8,10.88 8,12,38 
Excise 1,88,01 2,01,10 2,09,85 2,15,07 2,28,08 2,25,17 2,24,81 2,24,91 2,26,25 1,80,16 1,56,00 1.89,00 1,89,00 
Stamp• 2,78,86 8,02,24 8,16,75 8,86,68 8,57,98 8,81,60 8,46,81 8,54,88 8,91,91 8,12,95' 2,71,09 8.11,00 8,00,00 
Forest 18,99 28,11 2"J,61 24o,75. ~.57' 81,24. 88,~ 81,18 80,52· 28,12' 16,94 15,&0·. 15,50 
Registration 25,48 24.,67 u.~ 25,85 88,92 88,50 40,11 89,M 81,69 28,72 19,88 1850 19,00 to;! 
Scheduled Tu:e• 25,11' 28,78 21,52 19,81 -16,91- 19,47 16,99. .16,29- 18,00·' 18,04. 11,80 11,00 = ---- --- .... 

Total 8,86,21 8,88,86 9,10,45 9,M,61 9,78,88 9,M,60 9,79,81' 9,96,66 10,21,46 8,61,88 7,87,99'•' 8,11;68 . 8,02,88 
... ,. 
= Railways· 1,68 ·98 98 81 1,241 2,45- 1,02'" 1,19. 112'• '16'' 70' 60 
·~ 

Irriaation· •.• -20 20' 8,441 1 8,40'• 41 45• - .. ,62- -1,19. -2,6!5"· -2,09 -58 -2,65·· 
._., ... = 

Infereat Receipt. .. ,21 2,'1'7 8,12 8,48 8,19 +,U 6,29 6,U 6,18 4,67 +,60 •• 72 4,81 § .... ... 
Civil Adminiltration 6f,46 15'7,84 68,86 61,6f 62,45'f ,M,OB·· 68,86" 77,85' 82,4o1 71,58 75.U 86,71 1[19,10 

~ 
Civil Worb 5,75 7,7 .. 5,85 6,15'7 5,82 8,08 6,61 5,M 5,25 10,86 17,85 1&.11 16~88 ... 

•• l!i 
Hilcellaneous 15,71- 27,91 22,48' Zl,U 28,62' 20,20 18,8&" 12,90 17,041 I 16,48 15,81- 21,01 18,28·· • 

~ 
Contribution to the Q 

Central Government by c· ,.... 
Provincial Govts. . •• -1,55,05 •• •.. 

Miacellaneoua adjuat- ... 
~ menta between Central (>t 

and Provincia Govta. -88 -411 8 2,08 1,59 2,14· ... c.. 
Estraordinary Receipt. 2,41 ~ 5,06 2~17 58 2,28 1,09 

Tranafer from Revenue 
ReseneFund ... . .. ... · --Total Revenue in India 8,82, .... 9,8-1,98 10,18,16 10,86,87 10,70,18 10,50,66 10,81,80 10,97,01 ll,85,89 9,65,92 9,01,00 9,42,70 9,27,72 

Revenue in Eosland 
with Ezchaose ... _, ,- -18 -1 -80 -1 1,88 

_, 85 6 a 1 ---
TOT.U. REVENUJ: 8,82,"" 9,84,96 10,18,16 10,M,U 10,70,17 10,50,86 10,81,29 10,98,67' 11,85,81 0,66,27 9,01,06 9,-'2,78 9,27,78 ... 

"' 



Income-To: 

Led Revenue 

E:r:ci.e 

Stampa 

Fore•t 

Beei•tration 

Scheduled Tuea 

TOTAL 

Forett and other Capital 
oultay charaed to 

Revenue 

'Railwaya 

Irri&'ation 

Debt Services 

Civil Administration 

Civil Works 

Miseellaneoua 

Eztraordinary Items 

1921-H 

116 

85,112 

15,82 

7,67 

12,88 

15,M 

' 88,27 

••• 

1922-28 

... 
28,88 

15,81 

8,51 

12,81 

17,57 

82,90 

... 

... 
7,98 

-'1,92 

Expenditure-Government of Bengal 
(In Thousands of Rupees) 

1928-:U 

28,05 

18,17 

10,80 

12,48 

17,79 

16 

81,90 

.. . 
U,U 

-8,82 

80,112 

12,88 

9," 
14,01 

18,08 

15 

85,42 

85,80 

-8,88 

1925-26 

85,511 

26,04 

8,68 

12,86 

18,78 

15 

80,89 

-8,48 

88,48 

24,98 

8,48 

18,90 

18,76 

15 

1,04,65 

8,28 

... 

1927-28 

88,48 

28,87 

. 8,98 

16,40 

20,71 

.15 

2,62 

..... 
85,17 

-7,17 

1928-29 

46,78 

22,98 

9,00 

15,78 

20,25 

15 

88,92 

.. 7,92 

1929-80 

.... 
48,99 

~.26 

. 6,28 

15,6'7 

22,18 

15 

1,11,88 

M,lB 

-1,68 

1980-81 

45,86 

21,80 

5,28 

15,17 

19,95 

16 

1,07,67 

78 

89,78 

1981-82 

41,241 

19,55 

,,10 

14,96 

18,941 

15 

- l,M 

' . .... 
29,02 

1,10 

Revised 
1982-88 

88,41 

~7,11
1 

6,76 

14,65 

).7,M 

15 

92,72 

62 . ... 
29,65 

18,40. 

40,78 

17,'17 

4,112 

15,86 

~\,8,82 

5 

e;,as 

... ~· 
88,46 

21,48 

6,66,10 8,82,96 &,85,87 6,69,18 6,80,48 f,07',21 '7,09,72 '7,29,86 . 7,M,92 ·'1,78,99 7',50,18 t· 7,82,66 '7,60,'15 

1,61,58 1,00,98 92,81 Oli,BO 1,10,12 1Jll,87 1,01,06 91,82 . tM,M 1,01,49 88,43 · 78,59 81,85 

·78,20 66,86 - '11,98 88,00 79,10 75,49 80,57 "M,29 89,26 ,95,86 65,97 

.•.. ... ·' ... ... . ... ... 
Total Ezpenditure in ' 

IDdia 10,28,14• 9,88,76 9,50,78 9,45,21 9194,02 10,29,68 l0,-65,65 10,52168 10,91,96 10,99,18 10,58,57 10,48,00 10,91,04 

19,7'7 25,45 11'7,17 80,7'1 -61,82 89,92 87,M 41,70 41,61 ,1,95 89,21 
&penditure in Eneland 

witb Exchanee .•. 61,20 

TOTAL EXPENDITUB£,,, JO,m,Dl 9,59,21 9,'17,95 9,76102 10,80,68 10170,95 _101~157 10,90,41 11,88166- 11140179 Il100152 10,82,21 11,82,26 

g: -· = = 
~ ·= 
~ 

..... 



Revenue-Government 'Of the United Provinces .. 

(In Thousands of Rupees) ,,., I ~. 

Revised Budget 
1921-22 1922-28 1928-U 1924.-26 1928-26 19'l6-2'7 1927-28 1928-!19 1928-80 1980-81 1981-82 1982-88 1988-M 

Ta::r.e1 on Ineome 24,78 88 8 n 1,40 •·· 
Salt .•... '••· . .... .. ~ 0 ·g 8 

Land Revenue ·&,80,91 6,'79,58 6,92,22 6,'71,08 6,90,25 6,87,97 6,92,56 6;04,88 6,85,88 6,47,99 6,12,41 5,70,22 5,88,08 
Excise 1,48,92 1,41,20 1,80,90 1,80,50 1,82,72 1,81,00 '1,40,97 1,80,86 -~·80,65 ,1,12,22 1,08,28 ,1,18,75 1,80,26 

Stamps 1,51,28 1,60,70 1,75,-n 1,74,40 1,76,46 1,69,29 1,71,87 1,'72,70 1,,80,65 1,69,67 1,65,96 1,80,00 1,81,00 w = . =" 
Forest 86,4'7 ss;78 76,1!6 69,22 64,26 88,29 66,08 61,80 61,80 '49,'76 45,82 45,82 45,55 ;;;· 
Re.istration 12,78 12,60 12,88 12,49 18,70 18,81 12,92 18,56 18,77 11,98 '11,89 I 12,68 12,87 = 
Scheduled Tu:ea ... . . .. ' ~ --- --- --- - -· TOTAL 11,05,04 10,78,09 10,84,42 10,157,69 10,'17,42 10,59,88 10,88,90 9,88,28 10,'12,61 9,98,02 9,48,<W 9,2'1,51 9,52,84! = § 
Railwa)'B 88 88 2,09 2,141 2,07 M 2,28 1,87 1,85 1,45 86 00 00 ~ 

lrril'ation 92,80 85,76 00,06 66,27· 85,82 00,85 01,88 . 84,99 '1,27,86 1,09,71 01,61 ·1,20,98 1,18,45 ~ ... 
Interest Receipts 1,,98 22,48 18,55 18,19 12,90 9,28 11,76 10,29 16,92 15,26 18,88 12,80 18,82 ... ... 
Civil Admini1tration 80,95 85,78 89,15 41,16 41,96 ~.85 67,70 46,65 48,4'7 4.9,77 46,46 44,69 44,18 • 

ltl 
Civil Works 5,00 5,80 5,07 6,48 6,08 8,92 8,M 8,45 8,28 6,78 5,60 8,77 5,22 Q 
Miacellaneous 18,97 19,96 28,68 t6,61 46,88 41,11 '88,06 14o,25 2'7,811 20,28 18,96 15,21 p,82 Q =-
Contribution to the 

,, 
Central Government by -Provincial Government& -2,61,88 -t,to,oo -1,40,00 -2,40,00 -1,88,81 -1,50,85 ... ... 

"' Miseellaneou1 adjuat-
menta between Central &: 

"' 
Provincial Governmentl -48 -1,99 18 1,26 45 -15 61 

E1r.:tnordinary Reeeipta 
Transfen frOm Revenue 

19 80,55 86 

Reserve Fund ... - ---Total Revenue in India lO,Ol,M 10,06,07 10,81,15 9,99,59 10,88,68 11,88,'11 12,86,40 11,44,78 12,98,M 11,96,27 11,21,81 11,15,86 11,50,68 
Revenue in Enaland 

withEzchanae ... -I -1 -6 -I 81 21 46 85 --- to 
TOTAL REvoua 10,01,55 10,08,05 ··to,ll,t4 9,99,58 10,86,68 u,M,n -:0,86,88 11,45,15 12,98,61 11,96,'18 11,21,68 11,25,86 11,50,68 ..... 



IDc:ome-Tax ,. ••. 

Salt 

·Land Revenue 

Exciae 

Stamps 

Foreatl 

Regiatration ..• 

Scheduled Tues 

TOTAL ••• 

· ... 

.... 

Forett and other Capital 
outlay char.red to 
Revenue 

Railways 

lrriaation 

Debt Services ..• 

C.:iviJ Administration 

1921-1!2 

1,21 

77,82 

6,59 

8,48 

71,59 

4,69 

1,65,16 

.. ~ . 

. 15 

152,20 

42,08 

6,60,98 

Expenditure-Government of the United Provinces 

(In Thousands of Rupees) 

1922-211 1928-U 1924-25 1925-26 1926-27 1927-28 

77,86 

6,51 

8,26 

61,22 

4,86 

80,86 

6,68 

4,94 

26 22 

52,60 J 88,62· 

82,96 

6,24,96 

29,59 

6,17,06 

... 
79,48 

·. 6,14 

4,09 

... ' 

1,80,79 

..... 
17 

64,01 

29,79 

6,&:,88 

81,78 

. 11,09 

8,42 

86,64 

4,75 

... 

85,94 

·12,79 

8,48 

81,68 
• 

-~· -. 

1,41,68~ 1,88,48 

u; I,as · 

16 17. 

'14,08 78,68' 

41,06 '. 
6,95,09 

86,62 

18,18 

8,81 

82,2d 

,,74 

. ... ·' 

1,40,06 

1928-29 1929-80 1980-81 

90,61 

18,41 

8,75 

81,4'.1 

4,90 

... 

92,82 

18,26 

8,41 

82,58 
·• .; 

95,52 

12,81 

8,U 

. 82,02 

4,96 
' .. ~ 

1,44,09• 1,46,'19i 1,48,55 

1,01 I . J,64 76 

18 18 18 

1,05,01' 94;12 '1,02,80' 

82,28 

7,28,80 

,·, ' 

Civi!WoU. .•• 1,01,75' . '77,89. . 78,51~ '80,26 

71,60 

88,09. 

6,98,68. 

··69,62 

69,12 

• 67,9(1 

70,88 

86,08 

59,59 

7,14,99 

. 65,74' 

67,17 

'70,82' ~ 80,02 

.89,86 

'1,41,69. 

·65,M 

92,87 Mi•cellaneous .. 

Eztraordinary Item• 

1,00 1,07',18 1,08,18 

Total Ezpenditure in 
India •.• ... 11,80,62 

E>:penditure in Enaland 
with Exchange ••• 18,80 

. ---
10,4.8,92 ·10,22,85 

22,06 25,15 

10,12,51 

119,98 

10,81,68 

.• 85,80 

10,98,04 11,85,49 
.~ • ,I . 

40,'16 89,88 

82,95 . 88,4-1 

11,89,15 

. 89,M 

.... 

11,92,12 12,41, 78 

41,08 45,99 

Revised Budget 
1981-82 1982-88 1_,. 

88,16 

11,80 

~.Is 

27,~1 

4,68 

1,84,88 

i7 
8 

1,05,47'· 

7~,15 

11,88 

8,14 

26,64 

4,82 

. .. 

74,77 

11,81 

8,81 

27;48 

4,64 

... ... 
1,19,68 1,21,99 

7 15 

8 9 

1,07,91' •.. 1,09,85 
' . 

J'7,81, 88,88 82~70 

6,83,20 

47,-w 
88,85· 

6,92,80 6,64,42 

·s7,K 

91,S6 

. •• i 

11,89,71 

48,98 

·.a,o1· 

84,25' 

~28 87 

11,04,12 

42,48 



Tu::el on Income 

Land Revenue 

Escise 

Stamp 

Forest. 

Reaistration 

Scheduled Taxeo 

TOTAL 

Railwayo 

lrription 

Interest Receipts 

Ci'Vil Administration 

Ci'Vil Worb 

... 

Miscelalneoua ... 
Contribution to the Cen .. 

tral Government by Pro
vincial Government. ••. 

Miacellaneoua adjUJtments 
between Central and Pro.. 
vincial Government. 

Ltraordinary Receipts · ... 
Transfers from Revenue 

Reserve Fund 

Reyenue:---Government ·of the Punjab' '• -· 

. (In Thousands of' Rupees. ) 
,, .. I 

Revised Budget 
11121·22 11122-28 .1928-24 '1924-25 1925-28 i •1926-li'T 19ll'7·28 '1928-29 '•1929-80 '1980-81 1981-82 1982-88 1988-M 

. 5,69 - . "·" i,90 -· 8,82 - 8,80 . t,oo .... 2,16. 

J,45,56 8,28,14 8,64,40 8,58,68. 8,07,18 8,21,26 8,00,15 2,77,98 2,57,76 2,69,48 2,22 46 4,29,46 2,78,19 

1115,96 1,02,84. 1,04,18 1,18,96 ~,28,12 1124,81 1,17,'18 1121,86 1,15,07 1,11,52 ·94,50 'M,BO -"98,8'7 

81,88 

.&9,91 

6,85 

88,65 

M,44 

6,81 

95,00 1,16,61 1,14_.85 1,18,27 1,17 ·" 1,21,08 1;15,08 1,10,02 1,10,50 .1,14,87 1,15,97' 

~ ~ ~ ~ ~ ·~ ~·~ ~-·~ ~ 

'1,16 8,88 9144. 9,11 "' I 19108 .. ! 9,21 9,88. · 8,88 8,15 8,71 8,48 

... ... .•... ... . ... •: ·-~.. ...... ... ' ... ; .... •, 
--------------------~------------------------5,18,78 

8,S2,79 

81,56 

6,07 

25,19 

5,61,51 

8,68,19 

8,65 

81,46 

8,80 

80,15 

8,92,12 

5,M 

41,50 

ll'7,80 

6,81,25 

4,80,18 

5,91 

40,16 

5,82 

5,98,98 

.,57,08 

11,76 

-40,99 

5,80 

88,80 2,22,96 

-1,88,82 -1,75,00 -1,'75,00 -1,75,00 -1,18,86 

-18,26 -,51 1 18 

... -. .. 1,27,86 

.. .-

. 6,11,05 . 5,81,67 J 5,68,88 

8,80,08 

8,79 

46,50 

4,89 

26,7! 

-65,78 

_4,08,88 

10,89 

52,75 

8,89 

.28,86 

86,69 1,16,05 

10,00 

8,76,89 

8,59 

57,411 

6,85 

li'T,M 

... 

8,96,65 

9,70 

60,28 

7,01 

85,70 

78,ll'7 

15,00 

5,25,20 

8,61,59 8,80,88 

10,02 9,53 

· M,98 65,59 

9,76_ 17,92 

88,08 

46,46 

9,86 

28,78 

. .. 
86,09 

6,69,68 

2,28,92 

9,77 

62,85 

20,82 

22,06 

40,11 

&,19,2 

6,22,20 

9,40 

62,M 

"18,91 

21,80 

80,74 

Total Revenue in Indi• ... '1,09,89 8,21,91 . 8,15,85 9,7'1,88 
Revenue in Eneland with 

ll,N.!,OO 10,85,99 12,06,48 11,15,48 11,2'7,711 10,55,88 9,96,'19 ~0,48,16 10,84,75 

Exci:a.anee ... ... -1 -1 -11 ·- ~~~, · r-6 
~~~--------~~--TOT.U. RzV&NUE 7,09,69 8,21,90 9,15,88 ,,77,1'1 11,51,00. 10,85,'11 _. ~2,00,87 

26 -59 82 1,71 16 
--------------~---- ------1 

11,~5,69 11,27,19 10,56,15 9,9'1,50 10,49,82 10,86,75 

.. 



Expenditure-Government of the Punjab 
~ (In Thousands of Rupees) 

192H~2 1922-28 1928-H 1DH-28 1925-116 191l6-2'7 192'7-28 1928-ll9 1929-80 10110-111 1981-112 Revised Budget 
1982-88 1988-M 

Ineome-Tu:: ... 80 ... 
Land Revenue 48,44 48,51 41,52 41,75 48,60 4o!l,99 61,59 40,95 40,87.: 89,611, 17,28 BS,'TB· 85,88; 

Ezci1e 8,7ll 8,71 a,ua· ~.118 17,81 15,22 111,411 n,n 18,78 12,74 11,117 9,49 9,80 

Stampo 2,79 2,47 1,99 2,50 2,75 2,40 2,82 2,48 8,46 1,87 1,86 2,05 2,01 

Forest 68,'18 49,98 28,98 25,08 24,95 26,80 25,52 H,98 U.,78 28,88 20,99 18,48 18,68 "'l = 
Regiatration ... 1,11 1,21 1,07· 98 l,OQ 99 1,08 1,N .99 96 87 78 

CO' 
75 ;;;· 

Scheduled Taxes = ... --- --- --- ·- ~ TOTAL 1,00,12 1,01,88 77,51 75,69 90,12 88,40 I 85,95 81,06 88,78 78,58 . 72,52 66,52 fYT,IYT 

Forest and other Capital . . ~ = outlay ehar~d to 
6,22 4,02. I 6,71 R Revenue ... J, 1 1,98. 6,95 ··•' ... 

Railways J!tS ... = Irrigation 91,20 81,11 99,85' l,M,99 1,91,79 . 2,56,68' 2,8'T,M 1,50,62 1,81,48 1,81,58 1,67,09 1,411,60 1,48,141 ... ···: • 
Debt Services -4,28 2,59 6,80 98 -6,18 -10,70 -22,89 -22,05 -16,27 -11,86 --8,86 7,88. 8,59 ltl 

Q 
Q 

Civil Administration 4,48,61 4,75,27 6,86,08. 4,71,28 5,18,87 5,.U,69· 5,69,61· 6,17,05 f 6,50,91 6,89,57 1,85,08 5,58,418' 5,72,17 :>:" .. 
Civil Works 1,21,08· 1,05,18 88,17 68,78 1,07,58. 1,49,25. 2,05,99. 2,45,00 1,88,11 1,4-6,78-' 1,24,85 1,26,22 1,22,68 .... 

<C 
Miseellaneoua 1,05,67 98,29' 80,81·. 43,26' 56,76 -56,79- 57,16_ 46,62: 114,95. 70,70 ~ 71,25 80,86 80,08 ~ 
Extraordinary Items . ,. -~· • • -.J •••' ·.;,... .... . ... .. -.. 
Tranafer to Revenue 

Reserve Fund 20,00 15,00 - ' Total Expenditure in 
India 8,62,85 8,65,22 7,81,87. 7,66,89 9,60,42 11,09,28' 11,52,2j.' 11,28,01! 10,92,89 10,59,25 '9,98,45 9,78,09 9,91,48 

Expenditure in England 
with &change 18,77 20,22 22,16 l!O,M '-.88,96 87,62 ' ' M,ll9 88,19 89,80 89,49 - 89,59 85,88 88,80 

TOTAL En&NDITUBE ••• 8,81,12 8,85,44 8,04,01 7,M,78 9,96,88 11,46,'70 11,86,58' 11,61,20 11,82,25 10,98,741 10,88,06 10,18,97 10,25,28 
-'·• 



Revenu~oveniment of. Burma 
· · '(In Tf!ousands o( Rupees) 

'·· 
1921-22 1922-28 19211-H 1926-illl 1923-28 1923-27 1927-28 19211-29 1929-80 1990-81 

''· ReVised• Budget 
1981-82 1992·88 19811-84 

Taxes ."on ll:lcome . 

Salt 

Land Bevenue. 

Excite .... 
Stamp~c 

Forest 

Reai•tration 

Scheduled Taxes 

88,52 

;~,95 .• 

49,48. 

2.21,17 

4,97, 

---·-
TOTAL .••• 9,87,68 

''"· Railways 

Irriration 

Interut Receipts 

Civi! Adminiatration 

Civil Worko ••. 

~.90 

4,57 

22,17 

6,85. 

Miscellaneou1. ..• ao.s~ 
Contribution to the 

Central Government by 
Provincial Governments -03,67. 

Milcellaneoua adjustments 
·between Central and 
Provincial Government 5,89 

Eztrftordinary Receipts ... 
Transient from Revenue 

Reeerve FUild 

Total Revenue in India ... 9,17,n 
.Revrnue in Enaland with 

E.J:chanwe 

... 9,17,n 

1!1116~' 

50,56 

1,82,88 

5,05 

9,46,21 

80 

•. 1", 

8,67,N 

8,67,96 

88 

1,19,8~ .. 

,57,89 

1}1'/',58. 

.5,50. 

8,82,25 

85,94 

26,'1.7 

10,88 

~~~ 

-M,o0 
,, ~' 
-18 

8,58,19 

8,58,1~ 

5,90 

1,16,09 

&.1~45. 

1,8~,85 

5,80 

9,48,47 

-21 

89,()1t 

12,81 

-6&.00 

16 

9.85,76 

s,osi J 1-1,s1 

1,28,88 

6_6,50 

2,09,~. 

6,87. 

9,49,66 

10 

. 48,58 

1$,28 

84,58 

9,28 

~.49 

-1,89 
8,78 

1,82,89., 

6S,M. 

2,_17,86 

6,69 

9,59,7~ 

-2 

28,8r 

11,88 

88,67 

18,12 

10,~ 

-80,28 

8,20 

1!?8,~ 

_?'0,!'5. 

s,or,ss.,. 

~·~ 
.... 

9,59,18 

.-1 

-58 
-61 

12,90 

1!88,871 

,70,88 

. ~,60~75 

Q,48 

4,67 

9,28,40 

88,~ 

n~B2 

49,48 

~ .. 41 

r.oo 

, .. 
44 

.:. ·,. 

·l,2f,M 
~,81 

1,87,8~ 

6,40 . 

4o,15 

9,88,78 

T}4,,~ 

10,90 

M,5':J 

. 8:,85 

1,20 

2,62 

10,86 

1,07,48' 

19,48, 

1,44,07 

,6,.0 

8,06 

6,18,M_ 

19,85 

9,48 

52,44 

1.~.~ 

9,81 

1,17 

10,18,N 10,06,08 10,72,08 10,5-1,52 10,80, 77 7,21.89 

;;_12. '" 1 1'•/.···,.~ .. 1 8 6 45 

"8,58 ... _··.· .... 
5,08 

0:,75,85 4,49,48_ 0:,87,50 

I ~12.~. ~100 88,85 

~,11 65,00 . 59,96 

1,06,41 ~~~~ 88,82 

.. 7,01 5,00 0:,58 . 
10,95 U,l58 18,48 

. 8,48,09 6,92.48 7,98, 75 

27,80 ~69., ~.88 

9,~ . l0;2'( 8,27 

49,~ 47,18 ··~ 
15,01 12,07 11,84 

28,49 21,98 

,_ 

21 

9,59,82 8,~,87 9,26,11 

25 15 

U,fJ$,76, 10,18,82 10,061M. , 10,72,09 1~,54-,55. 10,30,88 7,22,86 9,60,07 8,46,52 9,26,18 

.. 



Expenditur~overnment of Burma 

(In TlaoUSIIflds of Rupees) 

Iucome-Tax · 

Land Revenue; 

1811-12 

H 

110,60 

19,70 

····-
110,99 

17,81 

Stamps 1,88 1,45 l,M 1,48 

F01at 80,88 118,87 1111," 811,88 

.-:Re,Utration 1,89 1.,6 1,47 1,118 

Scheduled T02a ,.. • ••. · 

Tour. 1,6li,M 1,71,116 1,70,88 1,70,78 

J'ore.t and other capital 
outlay charged to 
reveaue •·· · _, .. 

Jlailwa)'l 87,411 6f,61 -1,08,46 -46 

.Irrieation 118,"lll 87,118 61,88 112,111 

Debt Service• _-l•,n -16,88 -18,09 1"1"'18,_51 

67,91 ..... 
1,89 

'17,85 

1,78,112 

,8,01 

111 

fll,'fl 

-.14,08 

8'1,81 

ft,111 

'~,50 

70,08 

1,68 

"!'" 

1,"lli,08 

B,Q 

--6,70 

87,110 

~-15,11 

1817-118 

65,88 

ft,lB 

1,~ 

75,01 

},81 

1,86,11 

.-25,48 

66,11 

ft,tl8 

1,76 

60,19 

.~.81 

1,110,88 

. 11,1111 

61,78 

~,19 

811,06 

-~·88 

' 

86,06 --. 

88,88 

1,87 

8 

J,H,88 

-18,01 

Civil A.dminiatration 

Civil Worb 

4,28,u, a:,sa,as o6,80,99 •,u,s. t,97,95. 1,~2,"' 1,7111.0 1,87,40 a,n,u ~~-~,88 

1,0,29 1,110,111 t,01,u , 1,n,411 s,BB,Ol .1,17,60 t,Gi,u '.11,60,21 ,r,J,l,N 1,1o,"" 

lliacellaneoUJ 68,7'8 ' ..,.,08 66,89 19,01 

.ktraordinuy Itemo .•. "•!'• 

'1_5,~ 

81,01 

~,55 ., 62,81 

11,68 1,6ll 

,78,711 

118 

82,411 

rota! Ezpenditure in 
. India ... ..• 8,40,T8 9,86,46 8,48,96 9,48,86 10,80,41 10,85,87 11189,89 10,89,08 10,87,20 lO,I'i,Ol 

Ezpenditnre in Earland 
with Exchange ••• n,9D _89,81 

:l'ar.u. EDENDITUIIII ••• 9,08,88 10,14,18 

66,11 

8,85,08 

' . 
.,88 .W,ll ___ , '· 

8,86,74. 10, 79,58. 

. ,_,-

.. :. ,&6,88 ·Y:. ~;!11 
.11,61,71 11,96,70 

. 611,91 

.10,52,97.' 

... ~ 

81,'17 

10,98,9'7 

60,81' 

10,'17,66 

60,46 

11,16 

1,19 

-111,89 

1,60 

II 

-17,111 

•···· 

11,88 

ReVioecl Budget · 
1881-111111811-86 

.... 
1111,08 

19,61 

.1," ~.so 

118,118 87 ,II 
__ 1,60 1,N 

1 I --1,61,99 1,46,6f 

811 .. 

.,. 
19,16 11!1,811 

8,76 l1,69 

11,78,76_ 1,110,118 11,118,6f 

1,1~,40 111!,66 U,811 

08,06 

I 

. 71,66 

. I! 

.... 
8,99,95 

•.. 
.... 
E 



Revenue-Shan States Federation. ' .. .-•. 
( In ThOUSdllds ol Rupeu ) 

llmsecl Budget 
191111-28 1828-26 1926-25 1925-26 1-2'1 1911'7-28 1828-29 19119-80 11180-81 1881-112 11181-88 11188-114 

T.,... DDincoJI!O ••• - ._, . -... 
Land Revea.ue ••• 8 1,88 1,81 6,18 ••• 7 8,96_ 6,~, 1,26 6,26 ,. .• . .a 1,71 . I._M 

\· -~ '' j ... ' 

kcioe ... ... .~. ·on ... 8 I .. '1,08. . - 1,1'1 '1,811 "' 88 71 88 

Stampo ... ·-·· . ... ·-·· 88 28 19 25 19 19 

Forat ... ·-6,61 16,81 16,98 . 18,85·' 18,811 ·~ ... 19,118' 11,114 11,&1 f,U ·J,H 1,10 -... .'!.0' & 
Reaiatration -: .. -·- . I' 1 • ·•,• 

1 '1 1 1 1 1 1 
... ...... II> 
A 

so~aecluled r ........ ..... . , ... ........ •.. ' ... - . .. . • . 80 

- - - ---- -- ~ • TOT.U. ... 6,M 18,96 29,81 11,06 11,80 16,211 18,68 ft,67 17,99 lO,N ·8,17 8,92 = 
llailw&:fll 

.. .;i-. 
II> ... ... "· . .:. = ~ 

IrrilltiOB •... ... 
·~· • ~ .. 

Ia-t Receipta ... 'I 1 1 1 1 "*' ... . .. ... 
ID 

Civil Admiaiotratioa 19 98 81 71 75 89 50 16 88 1," 78 
PO ... 48 • 
~ 

CiYUWoru 8 88 1.00 1.811 48 18 48 51 "' 76 .., l,U C> 
C> 

Hiacel1aueoUI 11,2'1 87,96 18,51 . 19,75 15,16 18,81. 18,81 80,59 18,92 11,71 11.56 18,18 P>" •.. 
Coatrlbutioa to the Ceatral Gcwerameat by Proviacial -· II> Goverllllltllta ... . Cot 

Miseellaaeoua adjuatmeat betweea Ceatral aad Provincial 
. Cot. 

GonrameDta... ..• • .. 1,88 ... 
Bztr&ordia&rJ' Reoeipll ... ... iu . .. 
Traaafer from llenaue Reoern Fuad ... -~ . .. -------
Total Renaue ia Iadi& ... ... 18,18 88,18 &5,81 -' IO,OS t8,21 ·118,58 IT,n:: M,JIB 67,86 lt,tf· 85,78 II,H 

Reveaue ia Eaal&Dd with Escll&a1e .... 'J .-.: • I, _o~\o ·f , I --- ---
TotAL li&V&JitlK 18,18 58,28 411,81 10,01 t8,21 58,58 87,62 116,58 t7,86 116,2'1 15.75 18,H 

' 



Expenditure-Shan States Federation t:> 
'- ''; •' " .. ·' - '•' I 

QO 

(In Thousands of Rupees) 

·192'7-28 11~20· 1029:-BO 
Re9ised . Budget 

19ti-28 '1923-24 1~25· 19211'116 1026-27' 1980-81 1981-82 . ··1982-08 111118-114 

LaUd Revenue · 26 26 25 26 4o8 57 61 !19 1 1 

Eseiae 9 1 1 1 2 1,00 .. 81 '87 88 10 27 M 

Stamps 1 - l .. ~ 1 .•. 
Fore.t 1,86 8,28 8,86 8,119 4,48 4,29 .. ,47 4,97 4,52 4,04. 8,6~. 8,55 -::1 

'Befistration .;. ... -· ... 1 1 1 1 1 1 1 1 "' 1 =-··=· 
~ - ··-··-·--·· ::1 ---

TOTAL 1,45 8,!19 4,18 4,21 ,,n 5,56 &,78 ~ L 
6,42 ~,_02 '·" . ' 8,92 8,92 ~ ~ -' <' ···.· . I 

::1' 

" .. ·!··· .. 
::; 

Forest and other Capital outlay ... 
Cbarged to Revenue 40 88 l!o • • 8 1 

... 
' 

I Railway ~--
... ~ .. .. 

lrription ' .. 8 2 i 5 5 2 1 1 "' • 
Debt Services i,;,·- ' I o;~ • I •' ..!...} ~F '"19 ,. :n· '. 79-. .• t 78 '76' lS'l 

"' ... Q . .. 
Civil Adminiatration 8,82 18,08 18,84. 14,40 18,87 18,99 15,85 16,2'7 16,29 15,61' 14,19 15,18 :::-•.. 
·Civil Workl 5,28 !19,1!9 28,86 28,86 26,81 82,80 M,27 24,47 26,67 28,97 I 18,89 . 10,08 .... 

c.. 
'Jfu:eellaneous 72 2,79 8,011 ·2,7'4 ~ t'5J,52 .• '8,111 8,29-~:· ·a,ot- 1 · ·2,82 ~,;, I 2,51 _:. 1,69 i,51f tot 

c.• 
Extraordinary Items • i ~ '' ... 

--- --- l '•" .-l ..• 
Total Expenditure in India 11,25 89,44 .U,9Z 50,1~ 47,48 

1 , ~.ox~.· 59,~ .... 50,7~ _,.~:16 . ,. 67,88_ M,02 ~~~~ ' .. " "' •' 

.,, 

Expenditure in England· with 
Exchange Ao ~>: -;-, • ''116 l·' '~~46:,,·.2 -:.1,40 ,. ; 71 •, t:-····,:·'g2t •. ~ • i ,;'68;-';;.• :<• 7'5 ,. 7'!' ; .. 

. ···, 
- --- " l r.\ ~.·''I' ·' .. HJ·'";·~ "' • _. f!\·., •• ' 

TOTAL EXPENDmmz ... 11,25 89,M ~~~'!' I!O,'IJ . ~.89 j56.41 .... 60,81 51,67 58,M 48,18 M,79 81,86 
I 



Revenue-Bihar and .Orissa 
(In ThoUSllnds of. Rupees) ' ;·, ··'• 

Revised Budget 
1021-22 • 191111-28 11125-24 1024-25 11125-26 . 1026-27 1027•28 . • 1028-20 . 1029-80 1080-81 . -1081-82 ·'1982-88 1988-M • 

Taxea on lnt9me 10,55 .. 2,87 ~,55 2,51t 2,~1 8,~ 8,20,. -6,74 4,49 8,14. 2,18 2,67 8,17 
Salt 2,84 8,50 8,00 
Land Revenue 1,64,02 1,65,40 1,65,62 1,67,58 1,67,08 1,69,21 1,68,66 1,'78,98 1,'77,88 l,BO,M 1,76,09 1,78,.§ 1,79.82 
Excise 1,28,64 1,58,91 l,88,28 1,75,99 1,96,68 1,97,85 ·t,90,40 ! ·1,89,21' 1,90,82 1,42,00 •''1,22.07 '1,20,61 1,27,01 
Stamp• 87,89 95,12 96,88 1,00,48 1,07,52 1,01,12 1,09,75 1,10,86 ~,ll,M . 1_,07,80 J,05,78 l,OG,t50 1,07,50 
Forat 9,00 8,82 110,29 1q,n 10,29 . 8,45 9,89 10,97 9,89 8,11 -6,28 6,41 6,89 
Registration 8,78 12,66 18,65 18,7. ~5,01 15,42 16,7~ 17,08 17,08 ~oi,M. 1~,80 12,'70 18,50 w 
Scheduled Taxes . ;- s. ---- -· ToT.t.L '6,08,88, 4,8!,86 4,'tl,79 4o,70,99 4,98,89 6,00,79 5,0,,14. '"5,06,85 '5,10,95 1 4,65,72 4,28,44 4,801M 4,40,89 5:l 

' 
Railways ~ = Irriration 17,78 16,75 ~8,16 18,25 22,54 24,27 n ..... 20,92 17,91 ~7,68 21,42 20,98 20,16 1>0 

' = 
Interest Receipts· 8,04 8,80 4,82 5,04 7,52 9,88 7,20 7,72 7,56 5,92 5,82 5,85 o6,92 Q 

Civil Administration 14,51 20,81 21,20 28,98 20,20 25,~1 24,20 29,10 . 81,42 28,76 28,28 ~.oa 27,'17 '* "' Ci•il Works 8,n·· 6,48 6,48 6,86- 8,78- _10,79 8,66 
1>0 

6,68 5,84 5,82 8,86 - 6,66 6,50 ... 
' 

Mi•cellaneoua 7,48 9,22 7,25 6,28 18,88 7,22 5,65 7,88 20,25 10,85 27,08 6,80 6,85 l!lf 
b 
b 

Contribution to the Central Govern-
:,-.. 

ment by Provincial Government. ... -9,97 ... ;.,..;.,.. 

Miscellaneous adjustment between 
~ 
c.t 

Central and Provincial Govemments --21 -:15 -16 84 80 87 51 c.t 

E:.;traordinary Receipt. 1;'58 

Transfer from Revenue Reserve Fund 

-- ------ ------ ------ ------ ------ ------ ------ ------
Total Revenue in India ...,42,62 .. ,94,11 5,28,81 ·5,86,54 5,78,96 5,'18,99 5,'12,.U 5,77,88 5,9.f.,55 5,?:J,f11 5,19,25 8,08,79 5,08,75 

Revenue in Enala~Jod with Exeban,e .•• --ll' ~1 ••• < -J. --ll M -1 22 22 

------ ------ ------ ------ ------ ------ --- -
TOT.U. ll&V'ENUI: 4,42,62 6,94.,11 5,28,29 5,86,118 :5,78,96 . 5,78,f1'1 ' 5,72,411 8,78,'22 5,94,54 5,27,119 5,19,47 5,08,'19 5,08,75 t& 



IDcome Tu: 

LaDd Revenue 

EzciH 

Slam pi 

Forub 

Reailtration 

Sobeduled Tasu 
;t, • 

Foreat and. other Capital 
· outlay ·ohar1ed to 

Revenue 

llaihraya 

"lrri1ation 

Debt &em-

Civil Admioistratioa 

Civil Works 

... -

•m-22 

26 

... 80. 

·~88 
!1,69 

.,95 

1,411 

1,61 

7,08 

1,5'7 

-----

.118,5'7 

1,18 

1,87,ll0 

118,09, .. 

61,08 

... 

18,87 

$,86' 

8,17 

7,tl 

a,so 
.. 

44,11 

H,01 

-8,88" 

S,99,51. 

Gt,H': 

... . . 

Expenditure-Bihar and Orissa . -- .. 

( In ThoustUids of Rupees ) 

9,90 

2,86 

7,79 . 

8,tl 

.•. 
47,16 

!15;18 

8,88 

•••' 

I,Sl,"!ll 

?'J,98 

~~.~ 

111211,., 

18,90 

8,08 

8,tl 

6,08 . ' 
_18,81 

· ... 

. J,,Bl 

17,66 

11,48 

8,62~to 

88,18 . " 

itlll041 1931-81 
ReviHd Budcet 
19112·88' 1988-M 

18,86 

19,16 

8,18 

8,86 

6,H 

.. , 
,18,115 

17,110 

18,08 

8,89 

7,19 

6,18 

·~· 

11,41 18,76 

· l,98 . " " . i,IS 

8,81,68 . . 

18,71 11,80 18,88 

18,88 15,41 -It,l8 

1,88 

7,011 

6,48 

14,88 

18,14 

1,89 

7,8t. 

6,tl 

. 7 t,l't .. .2,07' • ·.· .. 

... 
" 

80,89 . . . as,~_ 

·' ' -. ' : .·,· 

.. :-·, lM 

18,49 18,67 

. '1,81 . .' ... ~·· 

7,01 . 8,89 

6,18 

n,S'7 

.... 

~ .. ... 
25,96 

:i,tll, 

8,'19 

..17 

22,88 

1,!18 

.. 'I'8.M . '8,89,88 8,45,110 . . 8,18,91 

~~~82 i , '''76,a_ _ 85,68 
1 

• 80,,15. 1 
•• ae,~, ~-.; J ~.ae . ." 

111 'Ill · · n . .-r · · · M,ll · · · a2 'Ill · · 88M · • .,.. .. 
· ... I '· · . .i·-_.-_. ··~-·-~_. '· .·., ....... ~-

t:·. 18 ·' 
'"' . 

. .. ... , . ,.··· ;_ .. , 

17,89 

15,08 

51,18 

6,80 

..-. 

18 

88,05 

Total Espendlture in --- - --- -- --
Iudla · • ... 4,44,18 6,50,911 4,n,86. · 4,95,68 11,88,7' .,,,,81,22 I,M,M.;II,Oli,IS 1!,811,1!11,, .1,81,80 ,.-11,19,68 , .... 80,80 8,011,841: 

~ture in ita,land.. · 
· witb Esebaap ... . 18,'18 lt,lll 

TOTAL Enloo>lTilBJC ... 

1t~ .. · -...17,t9/ .~21,141 ·1,,"··Sti,'J8 ,•, ·~12,5"1 .. 

4,84,86. 5,10,11 . .&1M,98 6,05,CJ.O. 1,87_.~1. 

18,02 

1,81,21 

... ~ 
e,os,a 

L- . I 

SJ,88 ·. . . 28,46 ·J12,19 
~-. 

8,08,;18 &,42,541 ,15,02,49 



Revenue-Government of the Central Provinces 
' . - ' -

·(In Thousands ol Rupees) ,,. ,._' ' 
Revised Budget 

1922-28 1928-24 11124-25 11125-26 .1926-27 1927-28 1928-28 .1929-80 1980-81 19111-112 1982-88 1988-M .· 

Tuea on Income 1,49 8,42 2,80 
' 

~.88 1,18 1,'12 : 2,28 .,.,.,, ' -2,65 8 , .. . ·~· 

Salt 1 ·1 1 
Land Revenue ••. 2,55,65 2,88," 2,25,72 2,21,88 2,82,88 2,45,26 1,19,81 2,04,99 2,18,59 . 2,10,68 2,58,09 2,58,76 

E:zclse i,25,75 1,80,78 1,50,44 1,56,51 :1,86,45 1,20,67 1,22,"76 1,24,45 • 86,21 65,56 55,150 57,50 
Stampo • 56,25 67,28 ' 68,M n,05 61,45 65,20 ~·" 67,18 ~,19 ' 55,55 - &5,29 56,55 w 
Forest 41,01 $1,05 152,88 49,88 58,21 80,78 M,46 80,9'1' 51,12 U,oi'T 42,150 45,65 = ~ .. ; .,.. 
Re~1tration 6,88 6,62 6,79 6,68 6,46 6,51 7,80 7,00 5,65 .. ,79 5,10 5,20 -· "' 
Scheduled Taxea 

'.• . ' ,. = 
--- --- --- 'latol TOTAL 4,M,86 4,97,56 5,05,91 5,06,90 .,91,05 4,90,20 4,75,'78 4,61,88 -4,28,17 8,81,09 4,11,49 4,18,67 -· --- - -.-.-- = 

·Railwaya Ill ... = 
Irriration 1,86 1,68 91 92 1,92 1,28 -18 -28 8,20 -1,88 -1,24 1,18 Q 

Interest Receipts 8,19 6,14, 8,80 11,72 . 2,48 8,77 -~ 8,82 '2,86 .,18 8,22 4,M 5,25 "* ... 
Civil Adminiatration 17,51 18,99 111,02 20,85 20,15 21,58 22,81 22,85 22,18 24,M 11,88 ll2,M 1!1 

ei Civil Worka 4,06 6,811 ,,,7 4,76 li,10 5,118 ,,DO II,M 5,10 5,00 9,95 10,16 "' "' Miacellaneoua 11,40 11,00 11,9'1' 9,85 7,87 ''17,20 118,118 io,H 12,08 6,U. 6,08 ·&.112 ;I>"' 

Contribution to the Central Govern· ' • -meat by Provincial Government,- ... -22,00 -22,00 -22,00 -18,00 T22,00 ... .. ' ... 
0,00 I ... -. e.. 

MiacellaneoUa adjuatments between e.. 
Central and Provincial Governments -152 +211 ·-115 1,99 -41 27 

Extraordinary Receipb ... 45 45 118 18 M 18 25 6 16 

Tranfen from Revenue Reserve Fund --- ---- --- ---
Total Revenue in India ... ••• 5,15,86 5,11,151 5,25,86 5,85,14 5,07,02 5,89,'17 5,85,86 5,28,18 4,69,99 4,19,67 4,52,85 4,68,67 ---~ ~ --- ---
Revenue in Eneland with ezch&Dee ... • 6 7 118 27 --- --- co TOT&Llb:VENlllt ... 5,15,86 5,17,151 5,2.5,86 ·5,85,14 5,07,01 5,89,-n: G,85,88 .6,28,24. 4,70,06 4,19,95 4,58,12 .. ,68,6'7 .... 



I~come-Tax ... 

Land Revenue 

Excise ••• 

Stamps 

Fo;ut 

Registration 

Scheduled Tues 

TQT.u. ••• 

Forett and other Capital 
·. outlay chareed to • 
'Revenue • 

Railways 

Irrigation 

Debt S~rvices · 

Civil Administratiou, 
• Civil Works .•• .. "'· ... 

Mitcellmepus 

1921-22 

Ill 

87,76 

7,1K 

1,58 

27,81 

77,49 

89,64! 

8,95 

2,M,95 

65,78-

ifU-,51 

• Extaordinary Items 

Total:Ezpenditure in India 4,86,82 

Ezpenditure ·in Englana 
with Exchange ••. 9,08 

TOTAL ExnNDITUB.E ••• 4,95,40 

Expenditur~Government of the Central Provinces 

(In Thous!lnds of Rupees) 

1922-28 

44,7-6 

7,20 

1,64 

80,12 ' 

2,65 

88,85 

82,72 

4,24)_ 

2,85,80 

62,76 

58,29 

4,79,62 

9,95 

-6,89,51 

i92t-25 i925-26 192&-27 

46,29 

- 9,111. 

2,46 

80,~ 

2,41 

;ilo•• 

28,80. 

1, ... 

81,42 

25,00 

21,02 

~ ... 2,18 

88,25 

26,66 

17,85, 

1,68 

86,14 

·. 2 17' - ' 

OO,DD 67~ ... 88,56 . ' .•- IK,66 

28,01 

8,48 

···-

.. 25,60 

2,41 

2,42,_42 

68,Ss 

'12,14 

f,78,96. 

9,19 14,30 

4,94,42; . . 4,~,26 

.... 
2,52 

. ": 

28,00 

28. 

2,51,18, . 2,66,11 

75,80 1,02,i2 

78,54 • n,88 

"28 . 9 

5,82,62 5, 76,88 

1927-28 

1,88 

66,56 

2,21 

86,12 

2,00 

192&-29 

29,22 

12,98 

1,79 

66,22 

2,29 

64,66" 

~,21 

2,62,18, _2,79,92 

1,09,98 96,51 : 

29,06 , 89,80' 

~.19,20. 

18,47 

5,81,67 

.. ..._ .. 

18,97 

5,55,01 

1929-80 

28,91 

11,68 

1,69 

88,61 ... 

2,22' 

82,89 . 

. ,, 

2,'70,51 

81,66. 

56,40'1 

21,56 

1980-81 

28,61 

11,70 

2,49 

88,81 

2,16 

88,88 

~,29 
I -

80,61 

80 

t,n,o~, 

69,92: 

81,88 ,. 

19,89 

5,16,28 

1981-82 

22,81 

9,80 

1,16 

84,19 

1,95 

68,81 

81,80 

2,91 

2,48,85 

~1,87 

"84,69 

19,72 

4,57,65 

Revited Budget 
1982-88 1988-84 

19,28 

8,21 

1,88 

82,80 

l,78 

62,99 

82,88 

;1.6,~ 

2,82,5~ 

62,20 

'88,9~ 

,, 
18,48 

4,M,l8 

18,98 

10,81 

1,62 

64,42 

1,86 

.... 
66,64 

. ~,; 
82,77 

··~ 2,48,60 

54.,88 

,) 44,0f? 

I:· . - .• , . 

18,81 

4,85,79 



Revenue-,..-Government of. Assam 
' (In Thousands of Rupees) '"J •.. 

1921-22 1922-28 1928-26 1924.-25 1925-28 '.1926-2'7 .19'11·28 19211-29 ,.~929-~0 .. 19811-81 
Revised Budget 

1981-82 1982-88 . 1-

Taxes on Income 
Salt ... • .• 
Land Revenue ... 
Excite " .. 
Stamps •• ~ 
Forest ·•• 

··~ ···-..,,.., 
8,29 

96,17 
\ 59,58 

15,23 
18,22 

1,25 

1,15 
92,02 
M,IB 
18,08 
17,16 

1,88 

4,16 
1,08,29 

60,50 
19,86 
19,74 

1,78 

... ' 
5,M 

1,06,14 
65,96 
20,65 
26,79 

1,87 

5,29 
1,07,11 

73,82 
22,22 
80,89 

2,18 

,,92 
1,06,72 

71,98 
28,56 
81,67 ' 

2,28 ... 

5,62 
1,12,79 

70,96 
28,50 
86,1 .. 

2,80 

6,68 
1,17,18 

66,89 
22,01 
87,68 

2,82 

5,58 
1,20,76 

66,28 
19,98 
85,20 
2,09 ... 

'·" 1,15,26 
118,87 
19,49 
22,68 
1,27 . ... 

2,42 
~ 

1,20,88 
52,M 
19,16 
19,2'1 
1,92 

2,00 
M 

1,14,00 
41,00 
18,10 
17,15 
1,67 

1,75 

1,18,00 . 
87,49 
18,20 
14,24 
1,67 Registratiolll • .•. 

~clieduled Taxea 
-------------~_..... __ .:......;__;_ __ ~-'--'-'-"--'-~---'---~ 

TOTAL"" 1;88.74 1,88,85 1,09,_81 1,28,95 2,40,96 2,41,08 2,,51,29 2,52,16 ~.4.9,~ ~ .2,21,06 - 2,16,58 1,94,56 

Railways 

Irriaation 

lu.terest Receipt 

• -M 

.98 

-12 

81 61 

Civil Administration 6,48 9,28 IJ,52 9,66 

. Civil works 8,17 4,52 f,82 &,59 

Mi•cellaneoua t.U 99 21M 4,99 

Contribution to the Central 
Government by Provincial 
Governments ... -18,27 -15,00 -15,00 -u,oo 
Miscellaneoua adjuatmenta 
between Central and 
Provincial -12 +4 52 

Extraordinary Receipts ... 

Transfers from Revenue 
Reserve Fund 

29 17 

80 1,02 

..-o,oo ·--u:,oo 

. ... 
1 5 

12 

1,59 

9,06 

,,21 

2,95 

1. 

.... 

1,81 

12,09 

•• 68 

8,12 

.... 
2,74 

12,70 

•• .a 
2,25 

95 

U,10 

5,00 

2,41 

... 

1,10 

12,80 

7,92 

1,62 

. ... 

1,20 

11,70 

9,89 

1,6<1 

1,86,8l5 

... 
1,00 

Total Revenue in India ... 1,81,58 1,86,-68 2,10,88 2,80,49 2,50,05 2,48,48 2,69,86 2,73,61 2,71,96 2,",U 2,40,02 2,18,19 2,01,85 

Revenue in• En~rl&nd with 
esch•nae 1 

1,81,58 1,86,48 1,1o,ss .2,80,48 2,50,05 t,-68,49 2,69,86: 2,78,70 t,n,oa 

1 8 

2,"·" 2,40,05 2,18,19 2,07,85 

.. 



Expenditure-Government of Assam 
• 

( In ThoiiSIInds of Rupees l 

111'lHI2 1922-28 1928-U 19U-25 1925-28 1926-2'1 192'1'·28 1928-29 1929-80 1980-81 1981-lr.l Reviled Dud get 
1982-811 19811-84 

lncome-Tu:: 2 

Land Revenue · 18,81 16,72 15,72 18,29 17,29 18,00 19,10 19,07 20,55 21,88 20,61 18,'78 17,05 

&cioe 2,lr.l s:n 1,87 1,'75 13,88 10,99 7,98_ 9,80 9,15 8,48 6,00 6,12 &,48 

Stamp• 80 71 98 ll'l 90 ll'l 97 M M 119 46 " 46 ~ 
h,89 

.,. 
Forab 9,88 11,18 18,19 14,61 18,27 12,92 19,58 20,48 19,!0 15,46 l-',52 12,86 -· "' • ;a 
Reai.tration 1,18 1,17' 1,81 1,lr.l 1,88 1,41 1,52 1,wr 1,'14. . 1,70 1,01 1,50 1,80 

~ Scheduled Tu ... ' . .. . .. 
Ill 

TOTAit 2'1,26 ao,oo 81,211 88,47 48,M 44,88 4.2,49 so,n, . ;&,251 62,15 ,44.1~ ~41,81 87,92 a 
Fored and other eapital outlay 

89' 1,oS 49 "* charged to Revenue 1,15 1,70 177 . 1,88 66 4/T ... 
Railways 1,88 87 48· 1,15 1,09 85 68 68 69 60 60 61 61 f!l 

~ 
Irri1ation ' 61 68 68 7~ 78 M 88 1,18 90 71 68 56 68 c 

c 
Debt Ser vicea -48 -60 -66 -66 -68, -67 -75 -86 -102 .,.65 2,42 4,69 ~.~~ 

;r . •• 
Civil Admiuistratio'l. 1,12,76 1,18,88 97,68 't,02,12 ·i,Ii,58 1,18,19 ,i,24-,61 1,29,88 i,S6,58 1,89,119 1,81,07 1,22,1. 1,25,5'1 -
·Civil Worb · 87,40' 

. 
77,17 rir,rll 41,21 80,69 

·~ 
42,28 40,85 87,18 89,~8. 49,48 68,05 . 67,66 61,18 c.< 

Miacella.neoUI 18,06 '15,~ 1-'~" 19,08 . 17,19. 18,59 14,78 14,85 18,52 " ~f.~6 ' 16,ti2 '17!75 20,81 

: Extraordinary Itema .... 'M 6 67 

Total Expenditure in India 1,99,87 2,00,95 ~,82,68 1,98,26 2,18,7~ ll,lr.l,24 2,41,_86 •• 65,68 _2,87,02 .2,68,17, ~,87,22 2,28,?1 ,2,81,91 

Es.penditure in England with &-
change ... . .. 5,86 4,52 ?",89 I 708' ·:9,45 ' '10,9'1' 9,68 9,56 10,70 10,76 10,51 10,47' 9,97 

·---
Tar.u. EXPENDITUB.E 2,05,28 2,05,M' 1,90,01 2,00,29 1,28,11 l,.a,tl 1,51,52 2,75,17 2,97,'12 2,78,98 2,4'7,73 2,89,18 2,4.1,88 



· Revenue-Government of Coorg 
(ln Thousan~ ol Rupees) 

Revised Budget 
192'-!111 1925-26 1926-117 1927-118 1928-29 1929-110 1980-81 1981-811 198i-88 liJIIB-86 

Tuea on Income .-.. - ... - ... 
Land Revenue ... 8,88 8,76 8,'11 8,78 8,68 8,87 B,t5 4,05 8,79 8,'19' 

Ezciae .... 8,48 8,40 . 1,80 8,07 8,7'l 8,88 8,89 1,60 11,80 2,71. 

Stampo ... 87 84 92 88 1,0Q 1,08 98 87 90 87 lll;t = e.-
Fo .... t iiU- 8,68 8,89 .• ,68 4,1!8 1,26. 1,721 8,09 6,80 8,88 4,11 ... = 
Re,Utration ., ., ,. ., 9 II • 9 ., ;:I ., I' 

Scheduled Taxes ' ~ 
' ... .. ..... . .. ·a· ... -- - - - ;:I 

TOTAL 16,00 18,40 161,62 18,89 18,78 16,84 10,96 11,41 10,96 11,66 ~ .... ,), . 

"*-~ 
Railways ... ... .;; 

• 
Irria,.,tion let ... ... . .,. .. .. 
lnteretlt Rece.ipta :..-... •• 
Civil Admilliatration 89 88 84 41 67 87 87 88 91 80 -... 
Civil Worko 18 16 18 15 111 86 liB 81 116 118 co 

~ 

M.iteellaneoua t ' 10 ' 5 8 I 2 I • 
Contribution to Central Government -111 -It -11 - --- - -- ---
Total Revenue in India 15,06 18,85 18,08 18,99 16,41 15,65 11,88 18,-fl 1!,18 12,N - --- - --- --- -·-
Revenue in Enaland with Exehure ., 

--- --- --- - - ~ TOT.U. Rl""""" ta,06 18,85 18,98 18,99 16,41 18,71 11,88 18,61 12,18 19,111 



Expenditure-Government of Coorg. 
(In Thousands of Rupees) 

1924-26 1925-26 1925-27 1112'1-28 1925-29 1929-80 19110-81 1981-82 Revised Budget 
1982-88 1988-M 

. Income-Tax ·~~ 

LaDd Revenue 72 '11 78 78 80 88 96 82 '11 '11 

Exciae ... 8 8 10 7 9 11 12 11 10 10 

Stampa 2 2 2 8 ' 2 2 1 1 2 ~ 

2,57 = Forests 8,18 2,80 2,85 2,~ 2,21 2,41 2,81 2,19 2,16 .... -· = Re.;•tration I 2 2 2 I I I 2 I 2 = 
Scheduled Ta""" ~ 

TOTAL 8,99 8,67 8,11'7 8,26 8,52 8,10 8,51 8,27 8,09 8,07 = = ~ 
Forest and other Capital .lil!t . outlay charged to 

Revenue 88 28 19 18 13 90 58 17 ' ... 
~ 

Railways ' el 
lrrieation 7 16 9 10 8 11 8 8 8 8 1:1 

1:1 

Debt Servic!es -5 -5 -8 -u -18 -15 -15 -.... -1 -a _, 
Civil Administration .f,Sl 5,12 5,17 5,29 5,27 5,85 8,28 5,69 5,82 "1,91 .... 

co· 
CiYil Works 2,68 2,68 2,48 2,89· 2,49 8,07 8,85 2,96 

~· 
8,18 8,51 c.~. 

Miscellaneous ... .92 88 88 1,08 70 ~·1,02 " 1,02 1,81 1,01 ·1;21 

Extraordinary items .... 8 5 

Total Expenditure in ---India ... 12,M 12,'7 12,82 12,16 12,16 1 .. 98 15,11 18,80 12,58 1B,n 

· E:z:penditure in England 
with exchange 42 88 M ·. 55 78 89 88 88 85 ---

TOTAL EXPENDrrunE 18,06 12,80 12,86 tt,n 12,92 15,85 15, .. 7 18,98 18,18 l8,7'4o 
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·Revenue-North-West Frontier 
Province. 

Taxes on Income 
Land Revenue 
Excise 
Stamp 
Forest 
Registration ••• 
Scheduled Taus 

Total 

Ra!Jwa;vs 
lrrtgation · .-.• 
Interest Receipts 
Civil Administration 
Civil Works 
Miscellaneous ... 
Contribution to the Central 

Governments by .. Provin .. 
cial Governments ••• 

Miscellaneous Adjustments 
between Central and Pro-
vincial Governments ..• 

Extraordinary Receipts ... 
Transfers from Reserve Fund 
Total Revenue in India •.• 
Revenue in England with 

Exchange ... 

Total Revenue 

(In Tho~Uanda of 
. Rupeu.) -~ 

Revised Budget 
1-.a&. 19118-M. 

19,47' .. 19,90 
9,M 8,50 
9,08 9,1M 
6,89 4,28 

66 70 

8,65 9,18 
88 89 

5,58 5,78 
2,26 8,79 
8,'11 S,99 

. .. 
98,92 1,00,00 

1,60,18 1,65,25 

1,60,18 1,65,25 

Expenditure-Government of North· 
West Frontier Province 

Income-Taz 
Land Revenue 
Ezcise 
Stamps 
Forests 
Registration .. . 
Scheduled Taxes .. . 

Total 

Eorest and other capital out-
lay charged to Revenue .. . 

Railwa;vs ... .. . 
Irrigation 
Debt Sel'Viees ... 
Civil Administration 
Civil Works 
MiscellaneoUI •.• 
E:o:traordiuary Items 

Revised Budget 
1-.a& 1983-M. 

8,11 8,88 
77 89 
17 18 

5,78 6.15 
11 Ill 

9,95 

U.,Ol 
1,7ll 

89,'76 
81,50 
9,98 

8,87 

18,88 
1,55 .. 

97,77 
82,71 
10,48 

Total Expenditure in India 1,511,77 1,65,09 

E:o:penditure in Eneland with 
;Exchange ... ... B,llll •• 05 

Total E:o:penditure ... 1,59,20 l,69,U 

Revenue and Expenditure of the Central Government. 
The following statement gives ·the ~•venue and ea:penditure o/ the Central Government 

since 19ll1-!lll, The at~ling amounts are converted into mpeea at the averaJie o/ the 
daily ~atea /or teleg~aphic l~afis/era in Calcutta on London in each yea~. The rate o/ 
conversion has been assumed to be ls. 6nd. in 191111-11/J and aa uBUal lB. 6d. in 
19/JIJ-84-

(1)· (2) (8) (') 
E:o:penditure 

ez.eluding Provision for 
Revenue transfer to Reduction Final Revenue 

Year excludin• Reserve Fund Balance of or Avoidance Surplus (+l 
transfer from and provision (l) and (2) of Debt and Deficit (-l 

Revenue Transfers to or 
Reserve Fund for Reduction from Revenue or A voidance 

of Debt Reserve Fund 

1921-22 ... ... 1,15,21 1,88,40 -28,19 •• 48 -27,65 
1922·llll ... ... 1,21,4ol. 1,81,88 -10,4.7 4,511 -15,02 
1928-lM ... . .. 1,88,17 1,27,16 +6,01 8,62 +2,89 
192ol-25 ... . .. 1,88,06 1,28,58 +9,46 8,78 +5,68 
1925·26 ... ... 1,83,88 1,25,05 +8,28 4,97 +8,81 
1926·'11 ... ... 1,81,70 1,28,'77 +7,98 (a) 7,98 ... 
1927-28 ... ... 1,25,06 1,22,22 +2,8t (b) 2,82 ... 
1928-29 ... ... 1,28,24 1,28,88 +•.86 (c) 4,68 -82 

1929-80 ... ... 1,82,69 1,26,68 +6,01 &,76 +27 
19811-81 ... ... 1,24,60 1,80,06 -5,46 6,14 -11,58 
l9el-82 ... 1,20,62 1,25,48 -•.so 6,89 -11,75 
1932·88 (Revised) ... 1,27,18 l,IS,IZ +9,01 o.~ +2,17 
1- (Budget) .... 1,26,52 1,17,22 +7,80 6,88 +oW 
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Railway Budget 
Review of Results from 1924-25 to 1933-34 

ALL LINES. 
(J'JOUIU II LlDI or 81.) 

••• ¥ ... ••• --o • ... .. 
= 

... • ; ~=-~ ' • .. . • • .;: • ' !! 9:; ! ' t 
:'! -.,! • ~ • 

= I !!a ! 
~- -~ 

a •• - .. --!! 
l5. •:;; ;_ - ~ "' . .g :.- ,. . • 

~ = "' at~ ~ f ·a;_ 
• .. ! ~ ~ t 23~ I 8 ! I ~ 

• cc" !I' 0 • oo• • • • • . =i:t~ • ii "ll .. 
~ • • 0 == t 

... 
0 .. • .. .. ~; ! • ~ • • • .. .; E ! • ~ :! g .. • e · !el: 0 • • i :! a ::: = i .. 4 ~ 3 ~ 0 .. • · o=:~"'"u 

~ ~ .. a .. .. '~·· .. ·.a .. ... .. 
•Jftt·J5· ...... 1,01),11 IJ>II JO,SI ...,. 1,07 ..... : 11.0 11,11 i.n~ .... 
1 ...... ...... ... .. ..... 10.87 ..... 1,1 ... .. ..... .... •••• .... 
1 ...... ...... lll,fl ..... 10,11 •••• .... .. ... 16,17 . ... ·1,01 ·1,41 

-
1D27-!8 ·~ ... t,oa.u ..... 11,38 ... .. .. 11.12 ..... ..... e,ta f,&7 

111!8-21 to,t&l l.Ga.7! ... 21 10.00 .... , .. 81,1& ..... f,ll .... .... 
1 ...... 11,218 l,OZ,70 ..... ,.. .. ... .. • .. ... 10,41 .... .. ,. 

~·· 10!0-11 81,481 IO,tO ..... 18,01 ...... n .. ... ar,,., -l,lf' 
.. 1,7< Ho.aa 

Jhl-11 81,708 ee,ea tt,Bl 11,10 ..... -1 ..... 11,07 -v.to ... _., .. -
1 ...... 11,8111 ..... 48.10 , .... ..... • ..... n,ot -I,N ... ... -
(Rnll"d. . . 

,+ .• 
eatlmate) 

18,715 ... ,. -1 26,10 ..... -7,77 _,., 1 ....... 81,82( .. ... .11,35 - ... 
(BUdtt 

e1tlma ). 

• ID lOU-26 Ballw&f Benouea wen lf'pa ated lrom o~tr Bevenuu. 

Capital Expenditure. 
The total expenditure charged to capital and to the. depreciation. fund 

owned Railways in the three years 1931-82 to 19118-lU is set out below:- . 
on State-

19112-88 . - ~ -- - - -
Accounts, 

1981-Bll . 
Bndeet Revised 

En&land-
Sterlinc payments £ 1,965,998 1,125,000 825,000 

Converted into rupeea at J •• 6d. 
to the rupee ... ... Rs. "2,62,IB,m 1,50,00,000 1,10,00,000 

Excb&Dp ... ... Rs. 2,14.,608 ... -88,600 

Total Enel•nd ... ... &. 2,M,27,a.K 1,50,00,000 1,09,62,000 

India-
Payments in Iudia ... ... &. 12,81,20,660 8,25,00,000 5,90,88,000 

Total En1land and India &. 1,,95,48,506 9,'75,00,000 7,00,00,000 

The distribution of the above between capital and depreciation fand ia as follows ;-

Capital ... ..., 6,69,00,251 I ·4o,I&,oo,ooo I,co,oo,ooo I 
Depreciation Fund •.. 8,26,48,258 5,60,00,000 5,60,00 000 

• 

--· 
Budget, 
1988-114 

975,000 

1,80,00,000 

... 
1,80,00,000 

7.95.00,000 

9,:l5,00,000 

8,80,00,000 

5,95,00,000 
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2. The statement below gives a comparison of tbe allotments made for open lines 

and lines under. construction during tbe same period (vii., 1981-82 to 1988-M) under 

commercial and strategic · lines separately :-· 
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.. · Capital Expenditure on State-owned Railways . 

Rul.WAYS 

State Railway• • ..;..,d •1 sta
Aden (Commercial) 

Burma 

Eastern Bengal 

East Indian ... -

Great Indian Peninaul& 

North Western 

Strategic Lines 

Miscellaneous 

Abandoned projects 

State Railway Collieriea 

Total State Railways managed 
by State --· 

r 

Slat• RailWaJI aaaard •r Co•paaies or 
ladiaa State•-

Assam Bengal 

Bengal Nagpnr ... 
Bengal and North-Western (Tirhut) 

Be~wada Extension 

Bombay, Baroda and C.e~tral India 

..... Dronachellam Kumool Rail waY 
Extension 

Jodhpur 

MadTas and Southern Mahratta 

Rohilkund and· Kumaon (Lucknow 
Bareilly) --- _ --· ---

South Indian 

Total State RailWa)'s managed. br 
Companies or Indian StateS .... '. 

Total Open Lines ··.o, 

ACcounts, 
1981-82 -

-4,52 

28,52. 

To end.of. 
1981-8'~ 

82,66,76 

15,07 48,99,56 

81,80 1,88,51,69 

56,68 1,17,17,74' 

2"1,29 1,06,86,87 

-8,88 80,69,91 

1,25 

1,5B,oi6 6,78,16,76 

26,21 

85,97 

f2,68 

-4,97 

56 

21,08,M 

71,98,61 

9,68,46 

,17,70 

78,26,99 

11,80 

84,82 

67,M ' 50,74,19 

1,29 

57,29 

2,45,84 

86,71,72 

8,91,68 7 ,-&5,28,89 

Reviaed 
Estimate, 

11182-88 

8,00 

. 20,50 

GB,OO 

-42,00 

-67,00 

-6,05 

25,_ 

-28,80 

5,50 

16,00 

2,50 

25 

29,00 

1,50 .. 

20,00 

Budget· 
Estimate 

111118-M 

.• 

/ 
/ ! 

/_ 
/. ·--. 

~9,78 . 82,89,56 

18,92 49,88,96 

'.11,Z"( 1,89,91,96 

.... 5,79· 1,16,81,58 

26,90 1,05,94,27 

-1,00 ,80,62.86 

2,44,80 

82,26 

~.ooJ.u. 

1,4n',66 "'79,86,10 

9,98 

!!4,46 

5,66 

6 

48,66 

71 

21,28,67 

72,89,07 

9,76,60 

18,01 

78,99,65 

75 -·1 

81,75 82,00 

18,01 

87,10 

51,26,98 

2,415.68 

87,85,. 

1,07,75 1,50,09 2,69,64-,99 

2,97, 75 7 ,49,01,09 
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11132'33· may be said to have opened, 

so far as Great Britain and India at least 
·are concerned: with the confidence that 
thanks largely to the 11bandonment of the 

. . gol~ standard, the intractable problems cf 

. . national budget and finance had been 
brought under control. Foreign trade 
continued to languish to "the end of the 
year; and in internal trade and industry 
only the sheltered trades showed marked 
improvement. But it was widely felt that 
the nightmare of financial chaos or ruin 

· was past and that the nation could afford 
to await the tum of the tide. But the 

. year closed with the rude reminder to the 
off-gold countries that there can be no 
monopoly of the sweets of currency depre

- ciation and that there can be recovery 
without a true international understand-

. ing. Thus the close of the 'Year has to be 
viewed mainly as the eve of the world 
economic conferepce; and the anxieties 
and uncertainties connected with it should 
not .blind us to the encouraging develop
ments that characterised far the .greater 
part of the year under review. 

If the year 1930 saw the spread of the 
depression to all parts of the . world and 
I 93 I was the year of financial breakdown, 
I 932 was the period of arrested decline 
in international finance. By April 1932, 
Great Britain and India had begun to feet 
that the abandonment of the gold 
standard, far from proving a calamity it 
was feared to be, was actually a blessing 
in disguise. The recovery which the de
valuation made ppssible ·wa.• well on its 
way before the last financial year begun. 
The lower trend of international money 
rates may be said to bave beR1Ul with the 
reduction of the Bank of England rate 
from 6 to 5 per cent .. on February 18, 
1932. This was followed a week later by 
the reduction in the Imperial Bank rate 
from 7 per cent. to 6 per cent. and by the • 
change from 3t per cent. to 3 per cent. in 
the rediscount rate of the Federal Reserve 
Bank of New York. While the next re
duction in the New York rate was as late 

as June 23, the Bank of England rate was 
eased off from 5 to 4 per cent. in less than 
a month on March I 0. Not only was the 
reduction of I per cent. at one stroke an 
uncommon occurrence but it was followed 
the next week by another cut of i per 
cent. in the official minimum. · 

While credits were thus made cheap, 
there was no substantial inflation during 
the first few months following the de
valuation of September, 1931. On March 
3, 250 million dollars was returned out of 
the 400 million granted by New York and 
Paris; and there was greater freedom 
thereafter to follow an indepeodent ex
change, currency and credit policy. With 
the Budget came the proposals for the 
establishment of an Exchange Equalisa
tion Fund. And these resources were uti
lised not for forcing' up the external value 
of sterliug but to keep it down at the 
desired levels. The attitude towards the 
bugbear of exchange having been thus 
clarified, it was possible for Great Britain 
to embark on a policy of cheap and abun
dant credit. It was at first believed that 
such a credit policy would result in larger 
advances by banks, a greater utilisation 
of credit and eventually a rise · in · the 
general price-level. But the increase of 
credit was a em ally attended by a ·fall in 

· bankers' advances and the double increase 
in ·the surplus funds began· to flow into 
Government securities. . Giltedge prices 
were steadily and rapidly on the mend; 
and with the first signs of this develop
ment, the British Government made up 
their mind to encourage and strengthen 
the movement with a view to create con· 
ditions in which the service of the publie 
debt· could be considerably reduced and · 
substantial savings secured for the 
Treasury •. 
· 1t is well to mark the steps which led 

on to the crowning achievement of the 
conversion of war debts. On March 16, 
the terms for the redemption of £116 
million of 4i per cent. l'reasury Bonds 
were announced. Then came the an-
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nouncement of the British budget surplus 
of ,£364,000, a substantial achievement 
considering the findings of the May Com· 
mittee. On April 29, tenders for 3 per 
cent. Treasury Bonds were invited. At 
the end of June, with the reduction of the 
bank rate to the record low level of 2 per 
cent. came the announcement of the terms 
of conversion of {7.,087 million of 5 per 
cent. war loan into 3i per -cent. stock. 
And it was at this time that _the Chan
cellor of the Exch~uer resorted to the 
expedient of suspending all new issues 
which has continued in some form or 
other ever since. The pace of conversion 
was sought to be forced by the offer of a 
bonus of I per cent. to those converting 
on or before July 31, 1933. On August 
15, the Treasury were in a position to 
announce that £1,850 million had been 
converted into the 3i per cent. stocks. 
The final figures showed 92 per cent. to 
pave been converted. On October I 0, 
£150 million of 2 per cent. Treasury Bonds 
were issued subscribable both in cash and 
in conversion of £140 million of ~ per 
cent. Treasury Bonds 1932-34. And this 
was an inunediate success and on 
November I, a_ 3 per cent. conversion loan 
1948-53 at 97i- was· issued and this was 
over-subscribed one and a half times. 

The success of the Gove=ent on the 
financial side led them to tackle the eco· 
nomic problems. The Import Duties had 
given Britain the double advantage of 
checking the imports from foreign coun
tries and holding a threat to the Empire 
nations which was made to work with 
marked effect on them at the Ottawa Con
ference. But the Government felt that 
the measures restrictjng the ;mport trade 
were only part of the programme of 
financial reconstruction and that what 
the national economy required was the
security and, where possible, the expan
sion of foreign markets. This was at
tempted at Ottawa ; and from the stand
point of the believers in such schemes 
the Ottawa pact must be considered a 
success. To the main framework of 
Empire trade have come to be added a 
number of trade agreements with numer-

, ous countries ; but chronologically they 
are outside the year under review. 

It is on this background of a generally 
cheerful picture of British finance and 
economy that w~ must set the less deter
minate developments of the rest of the 
world. While, as has been pointed out 
already, India has followed England 
closely in most r_espects, the rest of the 

world has not an equally heartening tale 
to narrate, France and the U.S.A., for 
example, are still in the stage of huge 
budgetary deficits. France has been lack· 
ing e~en the will to balance the budget 
as the inordinately protracted passage of 
the Budget Bill for 1933 through the 
Chamber and the Senate cl,early show. To 
the extent that France had no such 
threatening financial problems as Britain 
had, her experiences during 1932-33 have 
not been very exciting. But she took 
advantage of the favourable atmosphere 
created by the outstanding success of the 
British conversion to reduce 85 milliards 
of her public debt to a ~ per cent. basis 
in September. Germany passed through 
a period of stalemate of parties in the 
Reichstag and stagnation in • business. 
The standstill agreements were renewed 
on a more favourable basis from February 
28, 1933 on which they were due to expire 
to February 28, 1934. 

}!or the United States of America, the 
period was one of trouble and travail 
ending with the imposition of the embargo 
on exports of gold and silver. The first 
rumbliugs of the coming storm were 
heard as early as the middle of May when 
gold was withdrawn in large quantities 
from America and fears were felt , for the 
first time for the safety of the gold 
standard in the land of t)te ahnighty 
dollar. But the trouble passed ; and 
even the bank rate was reduced from 3 to 
2i- per cent. in Nell( York on June 23. In 
October the trouble again raised its head 
and there was a large scale selling of 
American securities in Europe. But on 
this occasion also the panic was short
lived. And the year 1932 closed with ,. 
distinctly optimistic tone. But the bank· 
ing system in America had been gravely 
shaken by the disastrous fall in prices ; 
and though at an earlier time it was felt 
the Reconstruction Finance Corporation 
was doing adequate repair work, the 
absence of branch banking and the con· 
sequent weakness of the system as such 
had their natural effects on the popular 
mind. The publication of the figures of 
advances made by the Corporation is on 
a par with the publication in the case of 
Great Britain of the report of the 
MacMillan Committee with all its dis
quieting ,. disclosures. People naturally 
argued 'that if large sums had to be 
pdvanced even to tolerably sound banks, 
the position must be very rotten, indeed. 
The State of Michigan led the way in the 
end of Febr\lllry towards the bAnking 
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cns!S. An eight day banking holiday 
was declared, and thereafter withdrawals 

·were restricted. The 'crisis spread to the 
<>ther states till it came to a head bn the 
very date of Mr. Roosevelt's advent at the 
White House. But, as the two earlier 

· crises of May and October had led to the 
withdrawal of ·all foreign funds in 
America, the. crisis. was at this time pure
ly an internal crisis of confidence in 
American hanks, Mr. Roosevelt acted 
with vigour and determination. He 
declared a ten , day bank holiday, prePQ<ed 
a special currency. issue to be available 
for sound banks on their re-opening, 
imposed penalties on. hoarding and thus 
made it possible to resume normal work· 
ing 11t the allotted time'. The year thus 
closed with America sticking to the gold 
.standard. ' But the devaluation of the 
dollar had ceased to be regarded as either 
a remote or 11 real possibility. 

T!Ie question of America's abandon• 
ment of the gold standard brought home 
more forcibly than ever the need for inter
national agreement ·On all outstanding 
quasi-political,. economic · and financial 
questions. · The need was the greatest i!l 
regard to war debt payments. . For it was 
the necessary complement of the settle
ment of the question of repamtions which 
was conclu<led with great difficulty in 
July, 1932 ... The European powers took 
many months to _gather together to settle 
a question over which the definite declam· 
tion of Dr. Bruening allowed little delay. 
In January, 1932, the French Government 
contrived to have the question postponed 
on the pretext of a ministerial crisis 
wbich ended in the resignation of M. 
Laval. It was ouly in the middle of 
February, 1932 that agreement was first 

·reached between Great Britain and France 
rj!garding the holding of the Repamtions 
Conference in June. The tortuous course 
of the negotiations at Lausanne with a 
hopeless crisis threatened on June 27, the 
subsequent efforts of Mr. Ramsay Mac
Donald to retrieve the negotiations and 
the final settlement on July 8 on the basis 
of a payment of L150 million, all 1,1eed no 
more than a mere reference. 

And from then, the European Govern· 
ments have been naturally anxious to have 
the question of war debts settled, so that 
the payments of the allied Powers to 
America could be brought into relation 
with their claims on Germany on account 
of repamtions. But definite action was 
not taken till' November 10, on which 
date the British Government addressed 

its note on war debts to the American 
Government. The next day the French 
note was also received at Washington. 
'!'bough ooth the countries asked for a · 
suspension of the December 15 payment 
of war debts, pending a final settlement 
·of the question, there was a marked 
difference in the tone adopted by the 
British and the French Governments. 
Britain contended thst the object of the 
moratorium was "to relieve the pressure 
of difficulties resulting from the fall iq 
prices and the lack of confidence in eco
nomic and political stability and to assist 
in re-establishing confidence. And the 
note proceeded to point 'out that "to-day 
JllllllY thoughtful men throughout the 
world agree that, if the depression is to 

• be ·overcome, further remedial measures 
must • be sought. France made pointed 
reference to "her voluntary consent to 
the heaviest sacrifices at Lausanne and 
aflinned that the financial difliculties 
hindering the resumption of normal inter
national relations persist." But while 
'the French note clearly proposed "a fresh 
examination of the debts question" and 
asked "for a suspension of payments only 
in view of the time which must be 
taken," the British Government limited 
the immediate objective ·of the Note to the 
December 15, payments. On November 
23, Mr. Hoover replied contending that 
no case had been made out establishing 
the inability of the debtor to pay. The 
second British note met this objection <>f 
Mr. Hoover's, only to the extent that it 
proved the dangers to the pound from 
large-scale tmnsfer of funda to America. 
But when Mr. Hoover offered to take pay• 
ment in foreign currencies to be tmns· 
ferred later with the least disturbance to 
the exchanges, it lost its point : and 
the third British note was a feeble 
attempt to have the payment treated as 
11. capital payment, thereby implying that 
there was no resumption of regular pay
ments under the debts settlements. Mr. 
Stin!Son, the Secretary of State, declined 
to accept any payment except in accor
dance with the debts settlement and threw 
upon Great Britain the responsibility of 
choosing between a regular payment and 
default. As is well known now, Britain 
paid the December instalment and France 
defaulted. Italy, Czechslovakia, Finland, 
Latvia also paid : and those who default· 
ed besides Fmnce were Belgium, Poland 
Estonia and H~gary. 

The last quarter of the year showed no 
advance towarda the settlement of the 
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question of war debts and was charac
terised by only the talks between Mr. 
Roosevelt and the representatives of 
European nations. In these talks, the 
preparations for the World Economic 
Conference, which was abruptly aban
doned by tbe Preparatory Committee 
towards tbe end of October, progressed 
further and the way was paved for the 
meeting of tbe World Economic Con
ference in J nne, 1933. 

The end of 1932 was marked not only 
by tbe crisis which arose over the debts 
payment but also by tbe abandonment of 
the gold standard by South Africa. 
Barring the devaluation of the dollar, 
which falls outside tbe scope of this 
review, the action of South Africa on 
December 29 is the most significant • 
development, in as much as South ·Africa 
is the largest producer of gold in the 
world and had at tbe time no depressing 
problems in regard to her balance of trade 
or payments. The year-end, therefore, 
found tbat only France, Holland and a 
few small nations were left on the gold 
standard, the rest being either off gold 
or havmg reduced tbe gold standard to a 
mere fiction, by reason of the ex~ive 
controls tbat were maintained over tbe 
export of the metal and over the ex-
changes. · 

In India, as in Great Britain, tbe 
benefits of a balanced budget and a lower 
exchange had resolved many of the pre
sent problems of the Government. The 
advantages flowing from the lower ex
change are woven more deeply in the 
fabric of Indian Finance during the last 
one and half years and will, therefore, be 
examined at length later. As regards the 
balancing of the budget, ·it will be re
membered tbat the Emergency Budget 
introduced in September, 193f was framed 
in such a way tbat the year 1931-32 wonld 
close witb a deficit of Rs. 13.66 crates 
and 1932-33 witb a surplus of Rs. 2.15 
crores: The Accounts for 1931-32. show 
a realised deficit of Rs. II. 75 crores and 
the revised estimates for 1932-33 indicate 
a surplus of Rs. 2.17 crores. The budget 
for 1933-34, announced at tbe end of the 
year under review, is expected to close 
with a surplus of Rs. 25 lakhs. No relief 
in taxation has been possible as tbe revival 
iu trade, which alone can help to swell 
revenue, had hardly begun at tbe end of 
the year. The Government, however, 
reduced the 10 per cent. cut in the 
salaries of Government employees to 5 
per cent. ; but at tbe same time, the 

exemption from income tax surcharge 
enjoyed by these employees was with
drawn. The only new measure of taxa
tion was the imposition of specific duties 
on imported canvas uppers for boots and 
shoes and on artificial silk mixtures. 

F o<eign T<ade : Foreign trade con
tinued to show a marked shrinkage 
during the year. Exports of merchandise 
decreased to Rs. 132.43 crores from 
Rs. 155.89 crores. Re-exports of foreign 
merchandise declined from Rs. 4.66 crores 
in 1931-32 to Rs. 3.22 crores in tbe year 
under review. Imports, however, in
creased from Rs. 125.72 crores to 
Rs. 132.27 crores,' witb the result that tbe 
balance of trade in merchandise fell to 
Rs. 3.88 crores from Rs. 34.83 crores !n 
1931-32, Rs. 62.05 crores in 1930-31 and 
the annual average of Rs. 83.13 crores in 
tbe decade ending 1929-30. The balance 
of payments during the year would have 
been· as a result endangered, but for tbe 
export of Rs. 65.52 crores of gold as 
against Rs. 57.98 crores in the previous 
year. Exports of silver decreased from 
Rs. 2,59 1akbs to Rs. 73 lakbs. The 
balance of transactions in Treasure pri
vate, tbus, came to the very substantial 
total of Rs. 64.92 crores as against Rs. 
55.65 crores in the previous year. The 
total visible balance of trade has, thus, 
improved to Rs. 68.;!0 crores, as against 
the balance of trade in merchandise of 
Rs. 3.38 crores.· The remittance of 
sterling by Government came to only 
Rs. 48.18 crores against 53.04 crores in 
the previous year. The balance of re- . 
mittance of funds is Rs. 48.63 crores 
against India and t!Ie total visible balance 
of accounts may thus be put at Rs. 19.67 
crores. 

It will be obvious from the above that, 
but for tbe continued export of gold 
from India to foreign countries, the 
balance of payments would have been 
adverse to India ; and tbat as a result the 
Government wonld have found it extre
mely difficult to discharge even their 
normal obligations in regard to exchange 
and in. regard to expenditure to be made 
by tbe Secretary of State in their behalf. 
In this year of record drops in the foreign 
trade of the country, gold exports have 
come to. possess a new significance in tbe 
national economy. In his speech on the 
budget for 1933-34, Sir George Schuster 
devoted much time to tbe exposition of 
the Government's standpoint in refusing 
to interfere witb the free flow of gold 
abroad. He contended that absolute 



inllian Jinanu 1tar-llnok: 1955 

denial of facilities to individuals for sales 
of gold is neither feasible nor just ; ·that 
if exports ·are to be prohibited, the 
Government would have to step in as the 
sole buyer ; and that if Government had 
bought all the. gold that was offered, they 
would have ·had to devote the gold to the 
same purposes which unrestricted private 
exports have, after all, met and that the 
difference would have ·consisted only in 
the imposition of a number of needle.;s 
restriction • on private· business · activity, 
some of which at least should have been 
"Very harmful to trade and commerce, .and 
·that· gold exports have •enabled India to 
pay for the imports and maintain her 
standard of living; 

· One may question the wisdom of , a 
·country paying for its imports out of its 
hoarded ·gold; But it is certainly grati
fying that the problem, of maldng remit
tances to -the Secretary of State and 
meeting the foreign obligations of the 
country was rendered easy of solution by 
the export of gold abroad. · The net ex
port of gold during the year was 8,354,000 
oz. valued at Rs. 65.52 crores. The total 
.amount of silver sold by the Government 
of India from the commencement of the 
operations from 1921 up t.o March 31, 
1933, amounted to 151,158,412 fine 
ounces. Transactions in silver ,in •1932-33 
showed a net export of 2.01 crores. These 
and, predominantly the exports -of gold, 
have ·been responsible for the steadiness 
of the rupee rate at a high level and for 
the availability on favourable terms of 
the amount of sterling required by the 
Government. In the beginning months 
of the year, exchange was quiet and from 
the middle .of April, 1932, the rupee rate 
began to sag. Not only were export bills 
scarce, but gold exports began to fall off 
as a result of rise in sterling as against 
the dollar. In the beginning of the year 
up to August 8, no purchases of sterling 
were found to be possible. Sterling 
tenders were resumed on the latter date, 
as by that time not only bad gold exports 
revived, .but there was a transfer of funds 
from India sterling securities to India 
rupee securities owing to the higher level 
of prices of sterling securities. On 
August 10, the amount of £500,000 called 
for was secured in full at Is. 6 3/32d. and 
till the end of the month the Government 
were able to purchase £500,000 weekly by 
tender and £1,965,000 in the shape of 
intermediates. The amount on offer was 
raised to £1 million on September 8, and 
the intermediates during the month were 

• 
sold at the rate of Is. 6 5/32d; The 
buying rate remained unchanged up to the 
middle of March but purchases were on 
a sm~ll scale. The disturbances caused 
by the American developments during 
that month caused a precipitate fall in the 
rupee rate from Is. 6 3/32d. to Is. 5 7/Sd. 
But with an understanding of their full 
implications, the ·rupee rate again revived 
and exchange rose to Is. 6 3/32d., the 
last auction of the year being done at 
Is. 6 l/16d. The result of such purchases 
of sterling was seen in the markedly easy 
position of the Treasury balances in 
London. In addition to the remittance 
through the market, the Government 
issued in April. 1932, a 5 per cent. 
1942-47 stock at 95 per cent. for a total 
amount of £10 million. At the same 
time, the balance of 6 per cent. bonds 
1932 amounting to £4,700,600 were repaid 
on June 15, 1932. £4.3 million of 6 
per cent. 1933-35 were also purchased and 
cancelled during the year. The year 
opened ·with a balance of £15,916,161, and 
thanks. to the transactions mentioned 
above, there was a decrease of 6 million 
and the closing halance came down to 
£9,917,874.. The comfortable position of 
the sterling balances may be seen from 
the fact that the average for the year was 
£12.2 million as against £7.9 million in 
the year 1931-32, the minimum being 
£6.7 million .in July and the maximum 
£19.2 million in November. 

As the remittances to the Home 
Treasury were far in excess of the current 
requirements, the surplus balance was 
invested in sterling securities and trans
ferred to the Gold Standard Reserve in 
England against a corresponding transfer 
of gold from the G. S. R. to the P. C. R. 
in India. But care was taken that there 
was no resultant inflow of currency, such 
additions of gold being offset immediately 
by .a corresponding cancellation of rupee 
securities. From the table showing the 
expansion and contraction of currency, it 
will be seen that 20.73 crores of gold were 
added to the P. C. R. against a reduction 
of 19.82 crores of Government of India 
securities and 9.51 crores in advances to 
the Imperial Bank. In the result, there 
was a contraction <>f C11lTI!Dcy of .8.60 
crores. 

It is natural that the changes referred 
to in the foregoing paragraphs should 
also be reflected in the Gold Standard 
Reserve. The reserves had no additi..
during the year from the profit on coinage 
and ~e receipts from investments dllring 
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the yeAr amounting to .£429,000 were 
appropriated to the revenue. As rega;ds 
the CQmposition of the Reserve, St";f~ 
securities of the value of .£13. 75 million 
were taken from the Home Treasury 
balance and 1. 77 million out of sale pr': 
ceeds of silver realised in England. ThiS 
resulted in an addition of .£15,527,000 
under securities in the London branch of 
the -Reserve. It will be seen from this 
that in spite of the gold exports from the 
country and the large scale purchases of 
sterling which thel: rendered possible, 
there was an increase of only Rs. 2 lakhs 
to the total stock of gold of the value of 
44.36 crores, of which 25.99 crores were 
in the P. C. R. and the balance in the 
G. S. R. 

The comfortable position of the Home 
Treasury balance has helped the credit of 
the Government of India to improve along 
with the credit of the British Government .. 
The· mainspring of the advance of gil
tedge securities during the year is to be 
found in the big iufiationary movement 
initiated by the authorities in. Great 
Britain with a view to revival of prices. 
As has been explained at length in an 
earlier part of this article, the 1\dditions · 
to currency combined with the funds 
released by the fall in Bankers' advances 

' helped to create a "boom" in giltedge. In 
this boom, the Government of Ilidia 
sterling securities freely participated as 
the political fears of the previous years 
had now subsided and the cash and 
budgetary position of the Government of 
India was demonstrably sound and com
fortable. The rupee securities in the 
earlier part of the financial year, no 
doubt, lagged behind the Government of 
India sterling securities in the London 
market. But there was a corresponding 
upward movement. The monetary autho
rities in India at :first did little to help the 
recovery of giltedge to levels more in 
consonance with the improvement in the 
financial position of the Government, and 
the slump in trade and other avenues of 
investment. The year opened with the 
bank rate at 6 per cent. and it remained 
at that level until the 28th April when it 
was reduced to 5 per cent. The next 
change in the bank rate was not effected 
till the :first week of July when the hands 
of the authorities were so to say forced 
by the rapid return of funds, low com
modity prices and unprecedented slack
:lless in trade. The Government of India 
were slow to realise that what the British 
Government did by way of helping the 

boom in giltedge and securing large 
savings to the Treasury throngh favour
able conversions on a large scale they 
could also achieve in India with a more 
or less similar policy. . The spectacle 
of the British Government converting 
2,000 million pounds of War Loan from 
a 5 per cent. to a ~ per cent. basis and 
making it the starting point of a progres
sive reduction in the borrowing, rate 
captured the imagination of the Indian 
public as of the public in other countries, 
and the demand· was made alround that 
similar economies should be possible in 
the :finances of the Government of India 
also. The Government had no clear ideas 
at the beginning eitlier of the possibili
ties or of the plans that might be tried. 

But eventually, 1932-33 has proved to 
be a record in regard to new borrowing 
as the Government took the unprecedent
ed step of lloating successfully four rupee 
loans. The :first loan, which might be 
considered as the usual New Loan of the 

· year, was issued on •the 6th June, 1932. 
It was a 5i- per cent; 1938-40 loan with· 
out limit of amount · and subscriptions 
were payable in cash in 6 per cent. 1932 
bonds and in Treasury Bills. The total 
amount subscribed was Rs. 19.14 crores, 
of which Rs. 13.70 crores were in cash, 
Rs. 3.63 crores by tender of 1932 bonds 
and Rs. 1.81 crores by tender of Treasury 
Bills. The rise in giltedge prices during 
the four months following~ per cent. 
Paper was quoting Rs. 69 at the end of 
September as against Rs. 63 in the :first 
quarter of the :financial year-encouraged 
the Government to taclde the capital 
market for the second time and with the 
offer of a lower rate of interest. A 5 per 
cent. 1940-43 loan was issued at 98 per 
cent. on August 17, 1932. Subscriptions 
were invited in cash, in 5 per cent, Bonds 
1933 and 6 per cent. 1933-36 bonds. The 
amount of Rs. 25 crores offered was over
subscribed on the date of opening; and 
Rs. 25.18 crores was accepted, of which 
Rs. 4.81 crores was against tender of cash, 
Rs. 4.54 crores of cash have been refund· 
ed on partial allotment. The course of 
giltedge during 'the remaining months of· 
1932 was even more favourable to the 
Plans of the Government, which during 
this time may be said to have been slowlY 
formulated, and clarified. By the end of 
the year> ~ per cent. paper came to be 
quoted at Rs. 74 and conditions in the 
money market were exceptionally easY 
for tlie time of the year. Accordingly, 
the 4 per cent 1943 bonds were issued on 



• Jnbian :Jinanu !ear-look: 19lili 

January 18, 19M at a price of Rs. 98 per 
cent. Subscriptions to the loan 9ef" 
invited Ol!lY ill the fonn of cash .QI' of 
Treasury Bills, and the amount ,as 
restricted toRs. '15 crores. The loan was 
oversubscribed within 2 hours of the 
opening of the lists to the extent of 24.77 
crores, of which 9.80 c:rores was by tender 
of cash and 14.97 i=res by -tender of 
Tressury Bills. The ·cash applications 
were rejected in toto and th\l nominal 
value of Treasury Bills 'accepted was 14.67 
crores.- Th" loan amoiUlt on offer and 
the clrcumstanees in which ·it was 
issued made it clear· 'to the market by 
then that the Government intended ·the 
loan to be only a sort of feeler and that it 
really heralded the c:oming of a large: 

·scale conversion loan. Market psychology 
was, therefore, adequately prepared in 
advance. 

It would, perhaps, be helpful to the 
IUlderstanding of 'the loan policy· of the 
year to refer here to the policy of the 
Government in regard to their short-term 
borrowing. From what has been said so 
far, it should be obvious that the year was 
throughout characterised by exceptionallJ' 
easy conditions of money and a progres

. sive decrease in the yield on Tressury 
Bills. Tlfe average yield oh three months 
sold during March, 1932 was 5.114 per 
cent. In April it fell to 5.13 per ~t. 
qd thereafter then: was sucl1 a steady and 
iapid decline thilt at the end of the year, 
the yield on three months Bills came 1D 
the very low ~evel of 1.36 per c"!'t· Th!' 
improvement m the Treasury Bills pOSl
tion was not confined to the yield, but 
also to the total amount outatanding. At 
the beginning of the :financial year, there 
was 47.53 crores of .Tressury Dills out
stan~ as slso 91- .crores of ways and 
meaDS advances from· the Imperial Bank. 
In April, the total BDIOIUlt rose to 53 

crores and at the end of the year, fhe total 
fell to as low as Rs. 26 crores. But what 
is important from the standpoint of big 
conversion loan is that a large volume of 
maturities was concentrated during the 
time when probably the Government had 
decided in advance to issue their eon
version loan. It is remarkable that the 
months of November, December and 
Ja.n1,18lj were altogether free from any 
obligations for the Government in regard 
to their short-term debt. With giltedge 
prices on so high a level, with the money 
market flooded with payments on acco111lt 
of Treasury Bills Maturities and with 
sentiment buoyant and bullish alround, 
the success of the conversion loan seemed 
assured. The last loan of the year was 
a 4 per cent. 1960-70 conversion loan' It 
was opened on the :first February, 1933 
and closed on the 28th February. This 
loan is repayable at par not later than the 
15th September, 1970 and not earliet' than 
the 15th September, 1966, the interest 
being liable to income tax. Holders of 
the 5 per cent. War Loan, 1929-47, the 5 
per cent. Bonds 1933, and the 6 per cent. 
Bonds 1933-36, were given the -option of 
converting their holdings into this loan, 
on the following temis. For every 
:Rs. 100 (nominal value) of any of the 
above loaDS tendered for conversion, the 
applicant received Rs. 100 (nominal value) 
of the 4 per cent. Loan, 1960-70, and, in 
addition, a cash bonus of Rs. 7-8 In the 
case of the 5 per cent. I.oan, 1929-47, and 

• of Rs. 9-8 in the case of the other two 
loans. 'The total amount converted was 
Rs. 33,85 lakhs, of which Rs. 15,50 lakhs 
were by tender of the 5 per cent. War 
Loan, 1929-47, Rs. 7,12lakhs by tender of 
the 5 per cent. Bonds, 1933, and Rs. 11,23 
lakhs by tender of the 6 per cent. Bonds, 
1933-36. 
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·~ .. . .· 

,,05 ;, '12,85 •• 
.·: . .. . 

• 
10,08 

• 
25,88 

, __ .,_ 
~.15 

..... : 80,~ 
...... ... -.. ' . __ , .. 

...... '. . -.. - .. 't 
9,~,.. 8,56 .I 68,.f.p 

85,67 . . . . ·.- --.: . -~ ..... 
• srr,fr! 
,, ... 

., .. . 
ll6,86 

-~· .. 



~nbiitt 1imtrtce -~tilt· ilook: 1!155 , • 

:'(ota!'.IIJI~rts and Exports .~ Si!v9' and ~Iii for ieach- of .the • 
~ .. ·,· . ' • years 1900-01 to. 1932·33. :' , ·· • ' 

(~~alue .in Tho~ands of llupees.,.. • • ·• . . •. . ,. 
. • ... -:- • . 

' • • 
' . . ' 

• - •. " 
• • • 

GoLD . 

• • 

r 

• 

. . . 
' .. 

1\ 
;. Imports • 

& .• 

-190~1 • ' - I : • :U,89,80 ••• .o:ll,0$,59'1 
• 6,86,99 

~.&7,8'{: 
1901-02'' - . 8,80,75 

: ,'1902-08 • ~ . -. f ' .-l~,l9,p.t 
~ ~ ~ :·.,, 
.... f' ... .• • • -. ' . 

.\~··,. ;·~ 201·79·' . ~ . , .., ' 
1906--05 .. ~- • 41,81,20 '·t ~ 

~ ,19Q5.06. •. . ~'141 75 90.-
'·"... : . ~~-~- ! .. 

. .. .1906-0'1 .. 
- 1907-08 

• . . . 
- '•"1908-09 -· 

11100-10 

• • iO:> 

'1912-18 
. • 191,11-16 

.. , . ,. ... 
1914.-15 • 

., . 1915-16. . .... 

.· ~ 191&-i7 • ' 
.191'1'-18° 

• 
. i918-19 ' 
1919-~0 

• • 

. ~ . :. 

191!0-1!1' 
1921-29 
11122:2~ 

lli2B-M 
11124.-24 

: 1925-26 ' , 
1926-27' 

"'1927·28 

1928-W 
1929-80 

'-· 

·. 

.. . " 191J0..81 . 
1981-82 

He2-aa • 

.. 

.. 
... ~ - 18,58,M 

20,7~,26 

• 

• 
'• 

, 
• 

• 

• 

• 
8,40,42 

25,08,10- • 

.4-1,29,08 
• 28,llll,~ .. 

• 
'10,70,88 
5,~,17. 

.·t 

l8,ha,79' 
29,09,49·· . . 

. , . 
•. 51,27,68 • 

... .48,25,16 

• 
20,25,51 
?'4,28,98 
85,22,99 

"19,50,Hl. 
18,18,84. 

• 21,21,90 
14,28,11 

18,M,66' 
~,79,~ 

1,81,81 

• 

" • 

.. 

.. 

. -4,43,78 

1\ 10,21,62 
12,10,61 

. ~: 14,29,1~ 

:_11;61.,78 
8,88,~ . .. 
4,04,88· • 
'8,85,17 •. 

8,91,80 
8,78,88 . ' 

•· 

• 

12,29,88 ~ 
12,18,65 

18.87,82 
17,69,62 

.. 16,90,2,0 
• 

'' .~,06,64. 
21,58,19 .-. 

.. 1 .. , . 
' u-,84,00 

-~2,49,25 • 
'-~ 

ll,M,M " 
11,97,72 

'· .. 
.. 

• • 

• 

8,05,66. 
• 6,89~08 

10,!5 
8,81,68 

• • • ··:.7,84',00 
... 1.2,92,18 

. ' 
6,68 

• f. .. ttO,M,lO 
• . .. '.. ... 1.5!21,82 

•.- & 

• t ~ .• ii)l0,45 

• 

. , . 

6,66,46 

25,11,48 
-'~66,96 
• 

• 
69,08,92 
-~·98,78 

11,11,82 
17,47,86 
20,1M,. 

86,81· "' • 
87,56 ~ .f 

22,10,t7 
24,28,00' 
19,89,70 . 

10,07 
8,66 • . ' 

• 

• 
• • 

• 

... 
21,76,84 
16,47,fn 

. ... 
15,92,18 
18,61,91 

> • 

18,46,68 
6,4.2,66- ·, 

·1,62,95 
• 

• 

-~· 

• 

. . 
., 

l 

• 

~.~ 
-~ • :B. .. 

• 
8,17,1~ 
5,10,10 
~,22(98 

• 4,82,'17 
41,82,2'1·' •. 
.. 1,17,~ .•. . , . 
1,04,09 ·~ 

• 1,06,1[SB' 

. ~)-.· 
.. 2,21,15 

• 
.. ' 

. ... a.o..~5' 

8,21,81 
6,64<,01 .. 

• • 
B,M,H 

. t,l8,08. 

1,28,80 
1,88,50 

' 

•e.at,m 
~,62,7~ 

• 

• • 

• 

4,70,57 
. 2,88,24 

2,58,86 

8,40,47 
.... 4,20,67?. 

• 

2,f1,29 
·~ 

. .,., 1,89,54. 
.• !,68,61 

, G,15,11 
6,79,79 .. 
8,88.'70 
f1M,~l 

8,66,26 
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·London-New York Q-oss Rate, Price of Gold in London an(i ii) \'lombay; 
. ' . 

• · LoNDoN-NEw YoBJt Pm:cz OP~ GOLD- Df PBICE 0~ C<\UNTIIY 
CBOSS BATE DOLLlRS TO LoNDON BAR GOLD AT 

POUND 81'EllLDfG '. . BOioDI.I.Y • . 
Mintpar • 6'861 • 
Highest in 1882-88 8'801 Highest .. Lowest Highest Lowest 
Lowest in ,,u a·J6· 

'Highest Lowest • . 
• • A. .,. d. A. • • ~- Rs. ·A· •· Rs. 'A. P • 

April 1982 ... a·8~ 8'68;1, 5 1a 5 5 a· 6 28 ll 0 ' ·26 11 0 

a·~ • May ,. ,..-: ... a·69% 5 1a 7 512 5 

~·· 
0 . 27 18 0 • June ... a"60;(, . a·591j{, 5 14o 8 512. 2 28 6 ·6. ·27 l4o 6 

Jul,. .. ... a·~ a' 50% 5 17 8 515 0' 2814o 0 ·. 28 ,7 6, 

Aucuat .. a·p1% a·~·. 5 19 8 5. 17 0 28 6 0 28 18 0 
SepteMber ·,; • 

a·~ a·~ 5 ·19 5 517 !1 29 5 0 29 0 0 
' ' October .. ... a·~ 8'28% 6 5 8 5.19 9 ao 15 6 •29 6 0• 

November " a'B2'*• a·~ .6 9 Ill. 6,8 2l 81'15 6 80• 6 0 
December • .. f a·Bstl1,e a·lB;(, 6 10 8 6 8, 4l. a1 9 6 ao a a • .. ll .• Januery 1988 a'BD% a'88'lie 6. a ·D ~ 1 80 6 9 !!II 1a 0 
February • .. ... ' ''"'lie. a'88'*• 6' a al 5 19 10 80 0 6 29 6 6 
March .. ... II'~ 8'4o0 6 llll' 518 u. 2915 6 29 6 6 

• • • 
. Monthly Sales ·of Sterling. • 

• 
(In Thousands of £ )' 

• •. . .191J0.81 1981~ 1882-88 
April .. : 

ll28 
May . \ ... . .. 

'" 'June ••• ... 
3,001 • 

July .... 
I 14o0 

Au11111t .... ... 
··~ 88 6,817 8,165 

September 
6,590 5,879 

October ... I l .. ·'1,846 • • . .. 
November . 

008 . ' .8,275 • 
December ... ... 1,11811 7,686 . .. 
Januery 

• 2,287 8,'154 Februery ... 
1,165 1,855 • 

March • : .. 8 1,050 
'l'OTAL • ----=--~- -5,7M- 16,048 $5,788 • 



Price ot Silver-Bombay .(Per 100 tolas country bar), London (per Standard· ounce) and New York 
(per fine ounce) for 1927-28 to 1932-33 

• 
1927-28 ' 1928-29 1929-80 

Month ~--------~------~~-----------~~~=-~---~----------·-~~------1 LoNDON N•w•YoRK BoHB.<Y LoNDON N•w YoBK BoHBAY LoNDoN 

! ] ! ] ! .] 
Ra. A. Ra.A, d. d, • 

April ... 60 I 118 1 26% - ~~ 

May • ... 60 11 ll7 15 26'K,o 26% 

.June ... 60 8 118 4 26~0 26''li,o 

July ... 60 I 118 4 26!4 26"li,o 

AUJIUit ... 118 11 155 12 IGK• ""*• 
September ll7 12 118 4 26~ -26 

November 60 2 58 7 26"li,o 26~ 

• 
December 59 14 118 11 17 

March ... 59 8 58 10 261' 26~ 

CenU' Cents · Ra, •· Ra. A. d. d. 

117!4 155% 60 5 • 118 18 2fll'li.o 26!4 

. . 

,. 

Cents Cents Ra ••• Ra ••• d. 

1181f ll7 118 18 156 12 26"li,o 25'li.o 

671' 118'M 50 4 46 8 21111 20 

118% 156~ 155 0 61 12 20 

Cents 

156!4 

Cents 

•• 



' . 
Price of Silver-Bombay (Per 100 tolas country bar), London (per Standard ounce) and New York (per:fine ounce) 

Honth 

April 

lla:r 

July ··' 

September i•• 

October 

November ••• 

December ••• 

January ••• 

February 

March 

for 1927-28 to 1932-33-Contd. 
1980-81 

BOKBAY LONDON NawYoBK BoM&Y 

l 
)la .... 

. . 
115 18 411 'I liJilie 17'!!.o 411'1!. 11'114' 411 10 ft Ill 

16'1io li'l ~ 17 8 4oi 18 

... 4.7 I 411 10 16'%o • 16% 86% ~ 

• 

1981-81 
--·--~ LoNDoN Na,.. YoBB: 

l l l 
fi, Cento Cents 

11% • 29% ~ 

18li 11~ -.IS% 18 . '·" . 

118t-88 ' 
-----=--~~~--~~~--1 BollliAY LoNDoN Naw YoaE 

] l l l 
Ill. A. Rs. 4. de d. Cents Cents 

II 12 II 8· 171!1 15% 19% 17'!11 

~ 11% 29\i 18% 16 11 " 8 11 . - ~.·. . ~ 

18% 119io 29% 17% II I 14. 8 iorn iB'lio IT i8% 

1$ liJilio 1111% ir~ 17 7 14. 18 18"JJ.o· l"'i.o 811 IS% 

16% 11!4 81 171!1 51 6 · II l 181'Jio 17'Jio 118% 17% 

4.7 8 4.11 6 .18'%o 16%• 88% 115% II 14. 17 8 ll'lio 18 ~ 19% 16 10 18 18 18% 

4.8 6 88 10 1814 11% l8!i .21114 80 . ' 80 4 18 19lf, 81 19'1!. 18 6 · 4.8 'I l"'i.o lB'lio ll7lf. 151' . 

lrs 6 il8 'I .1~o 17 

.. 



April 
May 
June 
July ... 
August .. . 
September .. . 
October 
November .. . 
December .. . 
January 
February 
March 

April 
May 
June 
July 
August .. . 
September .. . 
Oetober .. . 
November .. . 
December 
January 
Feb'ruary 
A! arch 

Monthly rates for Telegraphic· Transfers (Calcutta-London) from 1927-28 to 1932-33. 

(Pence per Rupee) 

19117-28 

Highest 

17l'a 
1711)io 
1'1'%. 
1'1'%2 
171'a 
17"1)io 
1711)io 
18 
18~b 
18%. 
18\P 
17 

Lowest 

17"'lio 
171'llo 
172\P 
17"'Jio 
17~o 
17Va 
172%. 
17"Jio 
18 
18\!lo 
1711)io 
17"1)io 

1928-29 

Hiehest 

1'7'}~ 
l78 ¥dS 
J71~ 
17%- ~ 
171 \P 
18 
18'no 
l8'no 
18\!l• 
18\P 
]8 
173\P 

Lowest 

1929-80 

Loweat 

l'l'%o 
1'7'%. 
1'1''llo 
1'7'%• 
17% 
1711Jie 
17'%• 
1'1''l\.o 
17%~ 
17¥, 
n•%. 
17'*• 

191JJ).81 1981-82 

Highest 

17''lio 
171'lio 
17''lio 
17"'lio 
l'l'%o 
n•'Jiw 
171'lio 
17"%2 
17~ 
17j4. 
17~. 

171'w;.; 

Lowest · Highest Lowest 

' 

17l'lio 
l'l"'hso 
1'7'%s 
17"1Jio 
17J4 
17o/.4 
18\l!• 

lm· 18 
18 
18~ 
18~ 

Monthly Purchase of Sterling from 1927-28 to 1932-33 

19117-28 

Amount 
Thousand 

I. 

Average 
rate per 

· , rupee 
d. 

17"05 
17"91 
17"88 
17"88 

1928·29 

Amount 
Thousand 

J, 

8,670 
•• 405 

700 

Average 
rate per 

rupee 
d. 

18 
18 
18 
~-

1,875 
2,765 
1,128 
1,171 
8,925 17'9!1 ... 1,195 

4,585 
8,060 
8,468 
1,978 
8,865 
8,919 

18 
18"05 
18"06 
18 08 
18"08 
i8"01 

985 
4,120 
7,468 
2,8!i2 

185 
2,893 

17"97 
17"9~ 
18"08 
111·09 
18'08 
18 18 

1929-80 

~&nount 
Thousand 
' .. J, 

280 

80 

1,985 
1,045 
2,180 
1,255 "' 
7,725 

l!Hl 
525 

Average 
rate per rur.• 

18" 

'17"88 

17"88 
17"88 

• 17"88 
17"89 
17"98 
17.95 
17"91 

-~ ... ; 
1980-8\. 

• C ·,..: Average 
Amount .,. 'Tate per 

Tjousand· rupee 
J, • d. 

2,MO 
2,040 

25 
650 

17"84 
17"84 

17"81 
17"81 

'1981-82 

Amount 
Thousand 

I. 

219 
8,508 

18,8M 
7,188 
7,126 
6,209 

Average 
rate per 

rupee 
d. 

18"10 
18.18 
18"12 
lR"Il 
18"18 
18"18 

TOTAL •.. 28,BU 80,810 15,215 5,895 40,049 

1982-88 

Highest Lowest 

18fu 
17 o/to 
17'9io 

· 18'no 
18%. 
18%o 
18%s 
18~% 
18%o 

~:t 
l&%o 

1982-88 

Amount 
'Ihousand 

I. 

8,165 
8,879 
4,848 
8,275 
7,686 
8,7M 
1.855 
1,050 

85,788 

Average 
rate per 
rupee 

d. 

18.12 

18"10 
18"15 
18"16 
18"17 
18"1'1' 
18'16 
18·16 
18"10 

.. 



56 inbian 1irianu ~ear-Jlook: 1933 

Summary of Ways and Means transactions of the 
Government of India in India 

Un Cror~ of Rupees)' 

Disbursements 
Army. Marine and M:. E. S. issues 
Drawings by haq Government ••• 
Capi~.outlay on Delhi, Security 

Pr1nting, etc- _ ... • •• 
Remittances from India to London 

(i) By purchase of Sterling ••• 
(il) By withdrawal from the 
P. C. R. in London against 
opposite payment in India 

(iii) B_y withdrawal from the 
G. S. R. in London against 
opposite payment in India .•• 

(iv) By Sterling taken over 
inLondon •.. • •• 

Cancellation of Indian Treasnry · 
Billa in the P. C. R. . •. 

1928-29 

88"85 
"111 

"72 

87"52 

Net discharges of Treasury Bills , 
(Public) .•• ... '·· , •• , 8"59 

Sinking Fund purchases... ..• . . .•• ... 
Silver withdrawn from the P. C. R. \t - • 

agaiD.&t contraction • • • !" 
Posts and Telegraphs issue 

(excluding reeeipta from Cash 
Certificates) 

Other items . .. 1 ••• 

Reduction in the balances of 
l,rovincial Governments 

Repayment of Ways and Means 
Advances from.,. the Imperial 
Bank .•. . •• 

ncreaae in Treasury balance 
(includiDe investments) 

• 
"21 

roo 
2"59 

-·---
TOTAL • ••• 85"56 

Receipts 
Exeesa of !ivil revenue~ over Civii 

es.penditure ... • .• 
E~cesa of railway receipts over 

1UUel ... . .• 
C..h Certificates (net receipts) 
Permanent Debt incurred 
Ways and Means Advances from 

the Imperial Bank .of India 
Sale of Sterling • •.• 
Sale of Treasury Bills to the 

public (net). .•. . •• 
l11ue ~f Treasury Billa to the P .C.R. 
Other 1tems .•. , 
Posta .and Telearapb1 •• .. .-

receipts (net) ... 
Dec:reaae ,in Treaaury balances 

bncluding investments) 
Net addition to balances of 

~rovincial Governments 
Wtth4rawal from G. S. R, in 

India. against opposite Pay-
ment 10 .England .•. 

Ex~ans.ion against Indian TreasurY' 
B1lla mued toP. c. R. . .. 

• 

~·51 

21"60 
roo 

16"158 

roo 

"80 

1929-80 

88"10 
•78 

1"05 

20"89 

15"77 

11•75 

16"50 

48•67 

21"00 
2'70 

18"22 

82"Q.I 

TOTAL -------- --------&·s. 117"68 

1980-81 

87"95 
"85 

B·Oil 

7"26 

9•29 

. 118.62. 

1"111 

5'96 

r55 

104"81 

• 
82"71 

20"01! 
a·~ 

lll"18 

7"75 

19"114 

TOS 

8"29 

104"81 

1981-82 

88"11 
"88 

'59 

58"48 

.,. 

80"78 

... 

7"84 
8"41' 

... ~ 
1"18 

'82 

188"56 

uno 
211'19 
6"16 
5"96 

9"50 
18"08 

5"05 

IW50 

188"56 

1082-88 

"95 

20"65 

n·~ 
'62 

415"~ 

28•96 
u·os 
211"82 

8"06 

ras 

6"58 

20"70 

187"4 



THE AMERICAN EXPRESS Co. Inc. 
INTERNATIONAL BANKERS 

·WITH WORLDWIDE REPRESENT AT ION 

CURRENT ACCOUNTS-FIXED DEPOSITs-SAVINGS ACCOUNTS 
AU. CLASSES OF FOREIGN BANKING UNDERTAKEN 

AFFILIATED WITH 

THE CHASE NATIONAL BANK OF NEW YORK 
CAPITAL • 148,000,000.00 SURPLUS • 124,000,000.00 

UNDIVIDED PROFITS$ 19,075,093.30 RESOURCES $ 1,988,669,180.01 

CALCUTTA BOMBAY COLOMBO 
14, GOVERNMENT PLACE E. 143, ESPLANADE ROAD CHURCH STREET 

T. A. HINES, Mtm~~gllf' . 
• 
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Composition of the Gold Standard Reserve on the 31st March of each 
of the years 1~27-28, to ,1932·33 . 

( Figures in £ ) 

.. ; 

Blat March 1928-29 1929-80 1980·81 1981·111 1982-88 

8,748 
,, 

ll9 897 
Cash at the Bank of EDrlanol ... 8,042 1,085 

British Treuury Billa anol l 
81,844,6~· . 81,843,918 81,599,881 : 10,694,887 . 26,220,769 other British and Dominio~ . . ... .. 

Government Securities 
t,l52,8M . 2,152,886 1,151,8M .. 1,19,8&6 .2,152,8M 

G ld ! ln EnJ\lanol 612U15100 17,168,000 11,626,000 0 lnlna ---- ----
TOTAL 40,000,000 .0,000,000 40,000,000 40,000,000 40,000,000 

Balance of the Government of India with the Treasuri~ and the Imperial 

At the enol of 

April 
May 
June 

1928-29 

Im
Treuu- ~rial 

'riea Bank 

1,18 7,16 
2,15 6,68 
2,20 7,90 
1,29 8,20 
1,11 16,111 

Bank of India ·· · · 
(ln Lalchs of Rupeesj 

1929-80 ·'i 

Treuu- · 1D!-al . pen 
nea Bank 

1980-81 ~ 

Treaau- In!· · 
~riea ljj~ 

11181-81 

JmTreua-· 'al 
riea. ~n .• Bank 

J 

1991-811 

T Im
n:_asu- perial 
nes Bank 

2,56 9,27 2,61 17',51 1,66 12,15 2,12 7,15 
. l,oWJ · 8,48 2,48 15,11' 1,28 17,81 · 2,08 7,M 

8,19 20,62 2,17 18,'11 1,11 151'78 2,01 18,M 
2,28 18,80 2,10 H,69 1,28 11,18 2,08 19,46 
8,08 14,05 2,88 16,oi8 1,·61 19,41 1,94 18,94 

July 
August 
September 
October - ~ 

November 
December 
JanuBJY 

. . 1,8'1 5,'78 
. 2,411 .• 6,82 

2,78 20,65 - 1,96 12,48 1,1'7 8,88 2,06 18,88 
2,19" • 18,17' - . . 2,08 I5,1Sf ·• ~ ~ 1,17 4 8,44 .. ..- ... 1,81 . 8,~6 

· February· 
llan:h 

.•. .. , 
2,66 '1,89 
I,VI '1, '78 
t,48:· 8,08 
8,011 10,19·• 
8,59 5,61 

2,.W 18,67 2,07 81 TO 1125 "'129 2,05 5,95 
· 2,21 . 7,-45 ~,07 ·7,19 ·· ~1,06 8,06 .... ·-il,9' &,M 

2,t5 . 17,26 2,88 8,1'1 . 1,07' 8,85 1,19 8,88 
2,89· ~ ·1'1-.95 tl,81 "',Sl t,28 '·" .... "-2,40 7,08 
8,86 22,111 8,80 18,69 6,85 8,18 8,71 11,111 ------'--....,..-----·· , . . _,. ,.. . 

Amounts and Distribution of Treasury Balances and Reserves of the 
GOvernment of India. 1927-28 to i932~33 · · 

Treasury 
Balanee .. 

Paper 
C""encu 
Be•erue:-

Silver 
Gold ... 
Seeuritiea 

Gold 
Bta•danl 
BcunJe:-

Gold ... 
Seeuritiea 

(ln Lakhs of Rupees) 

1~ 

O~Erl~i Cio;iq ~ Openi~g ClosinC Openinw Cloaini --OPe~-· Ct~.~. o.;~-.;. Closiu 
Bir.lance Balanee 'Balanee Balance Balance Balanee Balance Balanee Balance Balan< 

16,71' 18,19 . . 16,19 84,17 

1,08,88 
19,76 
87,98 

1,87 

~·~ 

99,89·- '• -t9,89 ·1,10,98-
n,n n,n n,21 
'68,28 68,28 811,85 

1,87 2,87 2,87 
50,68 50,66 50,66 

. 84,27 24,69 . 16,69 88,86 88,84. 2'7,9! 

,'';.! . ' .. 

2,87 11,20 11,10· IIO,G'r IIO,G'r 18,1 
50,411 ~,18 69,18 16,18 ·1~ M.l . - - ~ 



Month 

April 

May. 

June. 

July 

Au-t 

September 

October 

November 

January 

February 

March 

• 
TorAL 

-

, : , r,• I • ! { 1 " ~ ~ r 1 ' ·r· ' l' 1 •I 

Monthly Expansions (+) and COntractions (-) of Currency 1927-28 to 1932-33. 

.J 
] 
f 
"' .,...,,. 

-1,10 

~a,oo 

-1,00 

··-· ' 

·' "' 

-st,OO 

< - ' • ·- • - • • • -

... ... 

(In lAkhs of Rupees ) ' · ' : j 

~·· 

·-· 

·' 

t, ' -~' 

- +110' 

+1,50 

rt,OO·. 

........ · 

·- .~.- +110. -, ..... oo 
....... +1,50 .,,,, 

-9,00 l•~,;;~ 

,,. .. •8,00 

'. 
I '''I 

,. ; 't -~ 
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Monthly Expansions ( +) and Contractions (-) of Currency 1927-28 to 1932-33-Contd. 8 

(In Lakhs of Rupees) 

1980-81 1981-112 1982-88 

-B .fj'S u 'SII -51 'S8_ •U 'S8_ 
-s-; ..., -s-; ""' '§ ~~ ~-~ 

~ ~ = o:J $11'1 -liP'! ·I>'! .li;<~ p:; - c; 

Jl '!i II ~ II 
:~9 -; llJl -; -~ II 'D -· :Month u ..., ... .. 'D t t1 

jj·~ a. g-~ ~~-§ h. 9 -~ = 
:! ·-~:a 28. ~ 

S;a ~j l t_; B 
~ j&.a .. jo!l ~..!iJl .. !~ ~au ::!! ~ ~ ~~ ;s· '0 o"""' :l 0 --"' E'< " " " " E-1 = 

~-
.April -1,96 -2,96. -8,00 +1,70 ~1;80 -9,51 +10 +27 -9,15 ~ 

:May -6.08 .. ,. -8,08 -6 -7,M -7,<&0 -5,02 +5,18 +16 llf!t ... 
June ~a:,w -5,92 -2,08 """'8,07 -6,00 +6 +'7 = ... J•! ... ';t 

.July ' ... ... -59 -88 ~1,1'7 .... "' -8 +8 ~ 
b 

Au.ru•t -11 -.5,00 -5,11 -sa -6,19 -6,72 ~ -'-211 +25 b .... ::;-
:_.. 

September '!' ··•!I -62 +2,&0 -8,16 -8,28 -81 +28 -8 . _., 

October --8,96 -8J96 +14,89 -2,50 +9 +1i,98 ... ' -18 .', +19 +1 
,<0 
-~ 
C:.t 

November -1,00 -5,06 -6,06 +4,64 +~9 +•.s8 -28 - +22 -1 

December -1.~ -58 -1,98 +19,87 ·+2,80 +8 +22,15 ·.-6,92 +6,98 +1 

January '-89 +1,00 -5,58 -4,92 t1,21 +1,00 +2,50 +26 +4,97 .. ~ -6,77 +6,64 +'7 

February -17 -1,~ -2,U -8,61 -9 -50 +4,50 +9 +4,00 -'7 +16 +9 

:Marcb -19 -2,08 +1,89·'' -84 .f.7s' -1,24' +84 -49 jl5 +81 +16 

--- -- -- --
TOTAL ... ...:.a,at -28,91 -8,4.2 -88,64. +81,65 +8,75 +15,'78 -20.65 +20,87 -9,51 -19,82 +20,78 -8,60 



Composition of Paper Currency Reserve '' ,., 
(In Lakhs of Rs.) .. ., ., . 

Gross '. 
GoLD Su.vxa ·-;. 'j .. ,. SECUI\ITIES Internal Percentalfe of ' Laat day of Month Note . ,, .. , . Bills of Gold to ote 

Circulation In India Out of India Total Coin Bullion Total Rupee ·sterling Exchange Circulation 
Securities Securities 

191.& ·:·~ . " ~ 

March 66,12 211,44 9,15 81,59 20,119 20,118 10,00 ,,00 47'8 toa ... ... .:= April 65,48 20,86 9Jl5 29,49 21,07 21,91 10,00 4,00 .... 45'1 'C>' 
'" · .. " -· May 88,77 18,91 9,15 118,08 24,71 24,71 . ' 10,00 "'00 42'0 1>0 := June ... 70,26 18,00 9,15 27,15 29,11 I. t9111 10,00 ,,00 88'6 

"-" July '75,44 18,86 9,15 27,51 88,94 88,04 10,00 ,,00 .... 86'5 -· Auaust 65,79 6,16 7,65 18,81 87,88 87,98 10,00 ,,00 21'0 := 
1>0 ,. ~-·. := September ... 60,52 8,112 '1',65 ·11,51 U,95 ·8+,95 !1 10,00 ,,00 . 19'1· ~ October 60,78 6.8-6 7;65 18,99 82,79 ... 82,70 -10,00 ·4,00 28'0 

November 61,19 8,86 7,65 16,51 80,88 80,68 10,00 ,,00 27'0 
·~ ... December 60,88 9,81 7,65 16,96 29,87 29,87 10,00 ,,00 27'9 "' ... • • ~ 

1915 
Q 
Q 
::t:"' 

January 60,26 8,81 7,65 15,96 80,80 80,80 10,00 ,,00 26'5 
., .. 

February ... 69,55 6,71 7,65 1"-86 81,19 81,19 10,00 4,00 U'1 .... 
CCI 

March 61,68 7,U 7,65 15,29 82,8-6 82,8-6 10,00 ,,00 u·8 c.. 
April 60,U 7,69 7,65 15,&6 . 80,90 80,90 10,00 ,,00 25'5 ·C.. 

May 81,99 7,75 7,88 15,40 82,59 82,59 10,00 •• oo s•·8 
June 66,"' 7,77 7,65 15,4.2 87,06 87,08 10,00 6,00 !18'2 

July 68,08 7,82 8,15 18,91 -60,09 -60,09 10,00 ,,00 20'5 
Aul'l't 66,·61 6,8-6 6,15 12,49 89,92 89,112 10,00 ,,00 ... 18'8 

September ... 68,81 5,91 6,15 12,06 87,'15 87,75 ·'10,00 4,00 18'9 
October 68,59 7,0ll 6,15 18,20 86,89 86,89 10,00 ,,00 20'8 

November ... 82,08 8,81 6,15 U,46 88,60 88,60 10,00 ,,00 28'8 a> December ... 611,8-6 12,75 6,15 18,90 29,44 29,44 10,00 6,00 80'8 ..... 



Composition of Paper C11rrency Reserve-Contd. 
~ 

(In Lllkhs of Rs, ) 

GoJ.D, Sn.VBB SIICtJIDTIE8 
Lut clay of Moath G.- intemal Pereental'e of Note 

Circulation In India Out ofladia Total Coin Bullion Total Rupee . Sterlinr Billa of Gold to Note 
Securities Securities E:schanae Circulation 

191& 
.January 61-" U,76 8,18 10,81 26,01 M,Oll 10,00 1,48 88'1 
February &t,Ol 12,58 8,911 21.,11 1!4,00 ll6,00 10,00 8,110 88"6 
March 67,78 u,M 11,$1 26,16 28,08 II 28,!1'1' 10,00 10,00 . 85'8 

""' ::: 
April 61,6'1 u,u 11,911 ll6,1'7 111,11 . l,f7. IO,Oll 10,00 11,18 116'9 

... .. ~. -· .Ma:r 66,11 11,1ll n.n ll6,06 17,68 1,18 19,21. 10,00 18,08 '88'8 = 
.June 71,89 u,a1 11,911 114,48 l!li,<IB 1,6'1 liB,liO 10,00 18,08 • M"2 

;: 

~ 
• -· .July 15,48 11,29 11,92 24,11 26,88 1,88 111,11 10,00 18,08 ... 81'1 =-Aupot .,.,01 11,88 11,92 liB,IB !16,11 18 1'7,87 10,00 18,08 .. ! 81'9 i -Sop-her-. ... 71,18- 10,911 11~ ll2,t1 • 114,16 1,86 11,18. lO,OO · ' 1 18,08 ".-. 81'0 

",. 

October '1'8,81 12,58 11,91 14,48 . 28,87'· 1,87 211,M 10,00 18,08 1111'~ '* ~ November 76,10 12,88 11.911 :;:: .. 111,0'7 . 1,88 19,88 10,00 .. 11,16···· ·~· 
81'8 ~-December 81,17 11,911 u,es 1 .. 89 1,18 17,87 10,00 ... ~ - :•·• liB'O • ; . , .. l8 

1117 
.I ... , ,,,, .. I' ·-· Q 

Q• 
January ... 86-,88· 12,87 10,41 22,99'. 15,06 s,u· 17,48· '• 10,00• .... '88,88'' ,, . ....•. 17'8 ;.:-
February 86,76 :U,..L7· 8,911 :u,oe 15,81 .. t,51 . 18,86 • 10,00 87',81 ·_,h .... •.•. _ 

March 116,87 12,00 6,87 '· 18.67 17,08 1,18 19,11 10,00 88,<18 
'{!, 

11'8 ,;.i 
. ' I i ." ·•·• ·: .. .-. ~ ... ' 

&1 
I .ol 

,'I ,'i t '"I . ' .~ 

Aprii 82,71 11.89 1,17 16,58 18,67 1,70 15,87 10,00 ~,78 •.···· 2o·o 
Ma:r 88,81 9,M 5,17 15,11 14-,68 85 15,58 10,00 6'1,67 17'1 
.June 86,119 7,07 .. 80 11,87 19,61 88 t6,B 10,00 61,17 12"'7 

.July H,Bs··· c ·-· 99,81 ... 7,08 • 4,.&' U,45 25,80; '48 10,00 51,<18 .. ' ol:..' 
.>, I I"· n·5 

AulfUit 1,05,15 12,12 2,51 1~,87 28,55 45 liB,OO 10,00 51,48 .... I. . ·'' 1~'0' .. 
September l,OS,.S 15,88 1.~. 17,118 . ll8,88 61!, 29,57 10,00 • •. J' ._$1,411 .;~J· •· '· '.'· . ·16'0·· 

October 1,1.,77 21,91 I,n·· 28,88 28,88 .. ._:88 lHI,c& 10,00 51,411 -~~ SO'S November ... 1,12,98 2,,65 2,80 26,95 24,01 <18 1-6,80 10,00 11,411 ... 88"9 December 1,08,81 26,78 1,~ ,.,,.,., 18,27 79 19,08 10,00 11,48 26'7 



Composition of Paper Currency Reserve--"-(Contd.) . . . - . ~ 

(In Lakhs of Rs.) ' " ' 
t .! 

"GoLD ~SILVEB SECUBJTIEB 
Gross . ~ ' Internal Percentage of 

Loot day of Month Circulation Rupeee Sterlin11 Bills Gold to Note 
Note In India Out ollndia· Total '.Coin • Bullion Total Securities Securities of Exchan~re Circulation 

1918 
• January ... 1,04o,82 27,19 1,M 28,28. 14,92 19 15,11 10,00- 51,411 'll6"9 

February ... 1,08,46 28,80 61 28,97 12,56 . ' 411 lB,Olt 10,00 51,48 ,!18"0 w March· : •.• 99,79 • 26,85 61 27,52 10,40 ,. il 89' 10,79 10,00 51,48 .~WJ·o ::: 
c>' 

April : 
... 

1,05,96 22,64 7,26 8,46 18,'12 10,00 21"8 
.. 

411 28,09 &9,19 ;::1 
May 1,11,58 19,12 45 19,51 5,16 10,42 15,S6 10,00 64,16 IT"! 
June 1,14,79 21,M 411 21,48 8,68 9,29 1,,95 10,00 68,40 18'7 'lot? ... 

;::1 

Jul:r · ... 1,21,41 29,111 12 29,88 8,02 10,40 18,4.2 10,00 72,65 .16"7 "' ;,.~· 
,, a Auplt ... 1,81,41 29,88 12 29,411 11,18 18,78 24,96 10,00 '16,00 15"8 

September 1,84,88 20,88 12 20,60 12,88 15,50 27,88 10,00 76,00 18'8 
... 

Jl!!!l 
0 .. 

October ... 1,86,48 20,,1 111 29,58 10,48 19,42 29,91 10,00 75,99 18"0 "' November 1,40,76 29,4.5 12 20,57 8,411 25,71 84,19 10,00 76,00 14"6 ... • 
December 1,-67,09 19,68 12 19,80 10,56 21,57 82,18 12,66 82,50 18"5 .l!!'J 

"' 1919 "' :»" 
January ... 1,48,7' 18,91 12 19,08 11,58 20,M 82,12 16,08 82,50 18"4 ,f.-• 
February 1,51,48 18,1' 12 18,26 18,50 21,15 84,65 16,08 82,50 12"1 -March 1,58,4,6 17,87 12, 17,49 16,66 20,78 87,89 16,08 82,50 11"4 CQ 

tot 
Cot 

April 1,58,72 14,55 8,00 17,55 18,01 19,58 81,511 16,08 82,50 11"4 
May 1,55,18 16,11 1,56 17,61 19,61 19,88 88,99 16,08 82,50 11'4 
June 1,62,76 17,69 17,69 28,88 '22,941 411,49 16,08 82,50 10'9 

July ... 1,61,11 19,111 19,18 28,49 20,91 49,40 16,08 82,50 11"• 
Auguat ... 1,68,92 19,26 9 19,85 81,48 19,51 511,99 16,08 82,56 n·• 
September 1,n,86 18,46 2,911 21,81 84,85 16,62 86,97 17,08 82,50 12'4 

October ... 1,'75,29 19,25 5,59 24,84 65,59 15,88 86,911 17,U8 82,56 14"2 
November 1,79,61 28,54 9,16 82,70 82,84 14,60 47,44 17,08 82,56 18"2 
December 1,82,91 29,61 10,10 89,71 29,84 14,08 411,67 17,08 82,50 21"7 



Composition .of Paper Clu'rency.Reserve-Co11td. 
(In Lakhs of Rs.) 

Lutdattof G10111 GoLD Su.vm 8JrcmllTDS 
Mon Note 

Rupee Pecentage of Circulation In India Outofindln Total Coin Bullion Total Sterlinr Internal Billa 
• Securities Securitiea ofEzebanp Gold to Note 1920 Circulation 

January 1,85,15 811,10 11,62 46,'71 118,88 11,9! 40,88 15,80 82,50 1111'2 February 1,88,08 41,80 6,65 45,95 118,811 9,14 88,99 15,60 82,50 1111'1 March 1,74,112 61,88 8,411 4'1,81 811,111 8,88 89,8e 19,1111 trT,'¥1 111'•· w = BIJ -48,88 88,81 5,88 89,8'1 28,77 61,27 .... Aril 1,70,76 45,88 111'1 -· ~y 1,66,9i 41.1,88 76 68,60 87,10 .. 111 61,87 81,18 60,77 116'1 Sl Juue l,M,N .a,.a ••• 411,17 'l,M 8,61 41,M u,sa trT,'¥1 18'0 • 

~ July 1,68,87 61,81 61,81 46,75, '8,61 60,88 40,81 '.· ,28,21 111'2 Aquat 1,88,1'7 88,18 89,12 81,81 fi,IR B5,H ..,.,88 21,58 116'0 Sl Se-ber 1,67,68 811,18 118,18. .,.,.,. 8,72 88,08 "1,1. 18,18 111'9 ... .. ... 
October 1,59,58 • 28,711 29,78 115,60 .. 8,81, .19,61 -68,07- .a,ee 16"9 '* ... .li'Oftlllber 1,60,21 29,85 18,88 ll6,0f 8,88 88,88 118,17 8,85 16"9 Ill December 1,61,40 28,89 28,89. 87,18 8,98 81,08 88,17 8,88 16'8 

. ; ',.,., l!l . '. ' . Q 
·, Q· 1921 ;10" 

January '.' 1,68,41 116,98 ... ' 24,00 ···58,94 '·" 62,99 :ii,OT ., ., 8,88 . I .{, 16'7•· ...... Fe~ 1,6',60 116,08 . 116,08 
" .-60,08 4,08 ·M,ll I 88,17 ,. 8,85 ., r·. 16'8 et:i . March 1,66,18 . 116,17 •114,17 .- 81,41 .. 4,1. '85,88 88,17 •8,88 fl " 16"11 c..· 

c.t 
~·il 1,67,82 24,16 .... 24,26 61,68 4,20 66,88 88,08 8,85 14"5 ay 1,67,81 116,80 .... 116,80 82,117 6,20 67,lf 6'7,98 . 8,85 16"11 Juue t,n,T& 2t,81 i ••• : 14,85. . · . 88,$7'1_. ' . ····: '' fl,Of.• ... . 67,89 8,88, . ... .. ~u·• 
July .. ·, 1,75,56 114,88 24-,95 70,60 6,21 74,81 68,05 8,85 .... '··18'9 .August 1,76,02 116,85 .. . ",1,' 2(,811 71,19 .. ,21 78,40 66,91 8,85·· • 18'8; September 1,78,87 !I6,M """ 76,88 6,11 711,78 66,91 8,88 ·-·· 18'8~ 
October 1,19,72 116,86 .. ~ 24,31 '<78,7'8 .. , . ,,2_1. 79,97' ' 67,08 8,85 18"5 .November 1,'78,48 24,88 24,88 74,10 ,,21 78,41 M,40 6,N . 16'0 December 1,72,1111 116,81 .. ~ 116,~. . 08,78 " .. 21 78,117' 68,40 I 11,88 l''l 



Composition o( Paper Currency Resetve,.:_(Contd.J. 
(In Lakhs of Rupees) 

GoLD 'SILVEB SECUlllTIES 
Gross • Intemal Percentage of 

Last day of Month Note Bills of. Gold to Note 
Circulation In India Out of India Total Coin Bullion Total Rupee Sterling Exchange Circulation 

Securities Secqrities 
1922 

,;:5,85 January .~. 1,'74,40 24-,82 24,82 ''70,28 4,55 ,,,88 _: 69,89 I8'9 
February· 1,78,81 24,82 24,82 71,72 4,55 . '76,27 67,48 6,85 u·o, 
March I,74,76 116,811 26,82 - 7296 4,66 -n,.,sz 66,08 :.5,85 . 200 I8'9 

- ' ' ' iloll . ' <_' I·' : . ::s. • "" Aril 1,71,'76 116,811 24,811 . 71,95 4,66 76,51 66,09 5,85 W2 
~y 1,'72,89 24,82 v• 24,82 72,50 4,66 '77,06 66.,17 5,85 WI §'' 
June 1,76,01 24,82 116,811 76,I7 4,66 80,78 66,12 5,85 .. ... 18'8 

July 1,80,41 85,09 65,15 I8'5 
~ .•. 24,811 24,811 80,58 4,66 5,811 _JO!O, = August ... '1,82,26 24,82 24,82 . 88,76 4,66 88,82 68,78 5,85 I8'8 = 

September 1,80,76 24,811 24,811 . 85,11 : 4.66 89,67 60,92 ~.85 18'5 ~ 
October ... 1,'79,68 24,811 . 24,82 66,M 4,56 9I,IO 58,87 5,85 I8'5 J'l!S 
November 1,17,80 26,82 24,82 85,16 . 4,66 89,'72 57,42 . 5,85 I8"1 ... = December 1,74,18 24,811 24,811 811,06 4,56 86,59 57,42 I 1,85 ... I4'0 .. 

' 
1923 • ~ 

• "' Jalluary ... 1,'72,65 24,811 24,811 85,06 57,48 5,85 WI "' 80,411 4,66 :>:' 
February 1,78,89 24,811 24,82 81,78 4,66 66,29 57,48 5,85 wo .. 
March I,74,70 24,811 24,811 82,50 4,66 . 81,06 . -67,48 ~,85 I8'9 .... ... 

c.. 
Aril 1,78,87 24,1111 24,1111 79,09 4,66 68,66 57,55 5,85 2,00 I4'0 ~ ~y 1,71,28 24,811 24,811 79,01 4,66 68,57 st,50 - 5,85 I4'2 
June 1,78,61 24.82 '24,82 81,89 4,66 85,95 67,50 5,85 14'0 . • 
July 1,75,72 516,82· 24,82 85,48 • 4,66 90,04 57,51 5,85 ... I8'8 
August ... 1,76,80 24,811 24,811 89,91 4,66 04,47 57,51 I8'8 
September 1,79,29 24,1111 24,82 92,66 4,68 97,49 57,48 I8'6 

October 1,80,8t 24,811 24,82 98,48 5,M 00,02 57,48 .. I8'4 
November 1,78,80 22,811 22,811 89,88 1,62 95,50 57,48 . 8,00 I2'5 
December 1,88,41 22,82 22,82 80,97 . 0,84 66,81 57,48 9,00 8,00 12'2 



Composition of Paper Currency Reserve.-Contd. 

(In Lakhs of Rupees) 

Gross GoLD SILVEB. SECIJlUTlEII Internal Percenta~e Last day of Month Note Billa of nf Gold to ote Circulation In India Out of India Total Coin Bullion Total Rupee Sterling Exchange Circulation 
Securities Securities • 

1924 

• January ••. 1,84,02 22,82 22,82 76,49 S,69 82,18 57,52· 14,00 s,oo 12"1 ~ 
::1 February 1,86,19 22,82 22,82 74164. 6,70 SO,M 57,58 14,00 12,00 12'0 .... ~Iorch 1,85,85 22,8:2 22,82 74,18 6,82 80,00 57,~8 14,00 12,00 "12"0 -· "' April 1,81,88 22,82 22,82 71,50 5,99. 7'1,49' 57,58 14,00'•. 10,00 12'8 
::1 

May 1,74,51 22,82 ,· 22,82 70,56 6,10 '16,66 57,158 14,00 4,00 12"8 ~ Jun• 1,72,49 22,82 22,82 72,47 6,18 78,65 57,58 14,00 .:. 12"9 
::1 

July 1,76,24, 22,82 22,82 76,28 6,84 82,57 57,85 16,00 12"T "' Auguat 1,76,18 22,82 22,82 78,06 6,42 84,48 15'7,84 14,00 ···- 12'5 i'! 
September 1,79,26 22,82 22,82 79,15 ' 6,48 85,68 157.61 14,00 . 12"' ~-

Oc:tober 1,80,98 22,82 . 22,82 60,01 6,47 86,84 57,18 . IS,OO 12"8 -~ November 1,80,06 22,82 22,82 78,18 6,ol9 84,62 57,13 16,00_ 12"' ... Decembt:r lt79,21 22,82 22,82' 74,21. 6,~~ 80,TT 51;18 17,00 2,00 ~ J2'' ';' ... 
le!l 
C> • C> 

i ;>;:" 
1925 ... .:_, 

··,.· .. .: . ' .... • January •.. 1,81,12 22,02 22,82 71,11 6,56 TT,BT 5'7,18 20,00 4,00 12'8 ~ February 1,88,72_ 22,82 22,82- ·69,51 6,11 76,28 57,18 20,00 8,00 -12'2 (M 
Marclt 1,84,19 22~82 22,82 70,02 6,78 ··; 16~711, m:,Ja_:: 20,00 .: .. ~,oo ·· ~!!·~ 

(M 
• 

April 
' '"' • 1,79,61 22,82 22,82 67,40. 6,77· 74,1r 11'1;18 . • 20,00' 6,00 l2'' May 1,78,28 22,82 22,82 66,95• 6,80 7'8,75 .)-~,16, 20,00 ·12"9 June .... 1,78,25' "22,82 • •• ··~ 1 ~ ~2.811 71,(!6 TJ·6,~:- 78,75 111'1,18 :· 20,00:--: .12'5 .. 

July .l,M,BO 22,82 22,82 TT,85 6,95 M,80 57,18 20,00 12"1 Auguat ... 1,88,21 22,82, ~.,., 22,82 81,79 6,99 88,78 57,12 20,00 . ' n·ti September 1,89,51 22,32 22,82 68,M • 7,05 90,00 57,11 20,00 11"8 
October ... 1,91,77 22,82 22,82 88,21 · 7,is· 00,84 51,11 22,00 11'6 November ... 1,89,68 22,82 , .. 22,82 80,02 7,28 87,25 M,ll 28,00 11'8 December 1,91,76 22,82 211,82 '76,06 '7,2'7~. ..... 57.11 29.00~ 



Composition of Paper Currency. Reserve.-(Contd.) ·.• 
(In Law pf Rupees) ' .~ ' 

,._ ·_·:.-

GoLD Su.vu !': ,'f • .~ECUIUTIES 
· Percentage of tutdatof .. 

l.' .. 
.Rupee Sterling Internal Bills Grou Note 

Total' Com Tob.i' Gold to Note Mont Circulation In India Out of India Bullion Securities Securities of Es.chanae. Circulation . .. , . r 1926 .. ::::: :, · Ja'nuary 1,91,18 22,8t 22,8t 'f,rrt 82,75 M,ll I 29,00 11"67 ·February 1,91,76 22,82 22,Bt 7,42 88,88 57,11 29,00 ... 11'68 March 1,98,86 ~,82 22,82 :: 77,25 -~ 7,66" M,91 67,11 29,00 ,~_. ll'M . -April '1,66 l2'05 == 1,85,18 22,82 22,82 77,M 84,70 57,11 111,00 cr --May 1,87,08 22,82 22,82 78,85 7,75 86,60 67,16 21,00 ... 12"00 II> June 1,91,46 22,82 22,8t 88,05 7,87 90,92 67,.0 21,00 ··-· 11'65 ·=· 
'July 22,82 22,8i .·f: ' . 

)1'80 
"-t 1,97,48 88,91 7,94 196,85 M',Bl -21,00 ... --·= Auauat 2,00,58 22,82 22,62 91,96 7,67 ·~ 99,88 67,88 21,00 U"IB § 'September 1,96,45 22,82 22,82 94,66 '1,87 1,02,78 67,40 14,00 11"66 

.1:: 
October 1,98,79 22,8t 22,82 96,88 8,M 1,04.,87 52,60 ·x~oo 11"60 * November 1,89,15 22,8t 22,62 97,52 8,M 1,05,56 51,21 . 10,00 11'80 ... December 1,81,18 22,82 22,62 95,82 8,20 1,03,52 411,77 &,51 12'80 e: 

• 
···- ~ 1927 

' .. January 1,80,47 ll2,at 22,62 94,m 8,M 1,02,81 .4.9,77 5,67 12.87 .. 
::r February 1,82,7 .. 22,62 22,82 94,64 8,"" 1,08,08 411,77 5,57 1,00 12'85 •• March 1,86,18 22,62 22,62 95,94 8,58 1,0.,67 411,77 5,57 1,00 12"25 .... ,. ., .... 

April 17·18 .:.. t,7a,n . 29,76 29,16, 95,58 8,66 1,08,89 31,66 ~.1o ·- ca May 1,71,44 29,76 29,76 95,29 8,92 I,M,12 85,46 2,10 17'86 June 1,'72,51 29,76 29,76 98,66 8,99 1,07,85 65,46 17'24o 

July ., •. 1,77,68 29,76 ... ·· 29,76 1,08,86 9;08 1,12,4~ 85,45 16'75 Auru•t 1,80,-te 29,76 29,76 1,06,00 8,90 1,14>,90 85,68 19 lB'4.!1o September 1,81,82 29,76 29,76 1,07,84 ?·85 1,1 .. ,69 86,85 1,02 16"87 

October 1,88,88 29,76 29,78 1,08,27 . .. '1,81 1,15,58 86,75 1,29 )6"25 November 1,81,55 29,76 2".l,76 1,06,88 7,17 1,18,lSO 86,69 1,40 16'40" December 1,82,66 29,76 :h 22,76 1,01,11- . ·7,D, 1,08,~. 86,91·: 8,48 4,00 )6"00. 
~ 



Composition of Paper Currency Reserve.-Contd. 0> 
00 

( In LIJkhs of Rupees. ) 

GoLD SILVER SECUlUTIIS 

Rupee Sterling Intemal Bills 
Perceotaee of 

Lut day of Mouth Groaa Note In India Out of India Total· Coin Bullion Total Gold to Note 
Circulation Securities Securities of Exchange Circulation 

1928 
. 

January 1,86,02 29,76 29,76 98,46 '1,4.1 1,05,98 fT/,89 '·" 8,00 16'70 
Febn1ary 1,85,78 29,76 .,..~ 29,76 98,79 7,57 1,06,86 87,89 8,77 8,00 16'72 ~ 
March 1,&1,81 29,76 29,76 98,7ll 7,66 1,06,88 87,96 8,77 7,00 16'78 = ..., -·· 
April 1,82,78 . 29,76 29,76 196,11 8,66 1,02,7'7 88,98 8,77 7,50 17'00 a 
May .... 1,88,01 29,76 29,76 94,58 6,80 1,00,88 89,60 8,77 9,00 17'10 "-tl Juoe 1,77,16 29,70 29,76 87,411 8,59 1,01,06 Q,M 6,52 16'80 a· 

= 
Jul:v 1,80,79 29,76 29,76 1,00,79 I,M l,08,18 42,78 5,17 16'46 = Au glUt 1,82,90 29,76 29,76 1,02,51 2,71 1,05,22 42,60., 6,82. 16'27 ~ 
September . 1,84,60 i9,76 ... . 29,76 1,06,02 2,87 1,06,89 .W,M 5,61' 16'72 

"* ·• ~ 

October '8,02 i,06,88 ,2,811 5,7, = ... 1,84,66 29,76 29,76 1,08,81 16'11 ';t 
November .. , 1,88.15 80,09 .80,09 ) 101,18 8,76 1,04,89 42,88' 5,M 16'46 lS!l December 1,89,00 81,10 ... 81,10' 96,16 4,62 1,00,78 48,21 6,85 .,,,oo 17'08 .. .. -1929 ,. •• 

99,55 
> -.January 1,89,74 82,21 82,21 94,6'7 ,,88 48,27 7~71 7,00 17"62 co 

February 1,92,o67 82,21 82,21 94,85 1,11 99,96 46,27 10,58 6,50 17'82 c.. 
.March 1,88,08 52,22 52,22 114,94 <6,95 99,89 48,~ 10,69 2,00 17'52 ~ 

Arii 1,88,66 52,22 52,22 94,90 4,48 99,~ 48,211, 8,88 ... 17·82 
iTa:v 1,84,16 82,22 82,22 95,40 4,17 99,57 46,28 s,u, 17'50 '' 
Juoe 1,87,n 82,22 82,22 87,77 4,88 1,02,65 46,22 9,62 17'11 

July 1,85,'12 82,22 ' '1,08,82 • f,o8,u , 48,19 ' 82,22 - 4,62 1,87 ;.·.·~ 1785 
Aug115t 1,85,20 82,22 ... 8'l,22 1,01,28 ,,58 1,11,81 89,18 2,M 17'-t.O 
September 1,86,80 52,22 82,22 1,08,05 4,95 1,18,00 89,17 .... . ' 11,,1 17'25 

October 1,84,88 52,22 112,22 i,08,98 .. 65 1,18,58 86,82 2;?1._ 16'99 
November 1,80,7'7 52,22 82,211 1,07,19 8,97 1,11,16 86,82 1,07 17'82 
December 1,'79,4.1 11>1,!111 112,22 1,08,'77 ~ ... ·1,08,05 117,88 1,81 1'1"98 



Composition of Paper Currency Reserve • ....:(Confd.) ~'.:. 
• an Lakhs of Rupees) I;, 

,.., . 
GoLD SILVm '' .l SECti1UTIEII " Internal Percenta~e of 

Last day of Month Grou Note In India Out of India Total Coin Jlullion Total Jlills of Gold to ote 
Cjrculati011 Rupee Sterling Exchange Circulation 

Securities Securities 

t93o 
, . 

. II\ . ' 
January ... 1,80,21 82,2'7 112,27 ·i,M,29. 2,88'' I'' .;i:,00,62 88,85 ,,., ,:···· 17'91 -February ... 1,81,60 82,27 112,27 1,05,69 1,82 1,07.51 ·:;, 88.88 ~.84 17'77 = March 1,77,28 112,27 112,27 ·1,08,11'' 2,85 1,10,96 88,85 15 18'20 =' -· 
April 1-,78,90 112,27 ······ 112,27 .. _J.,07,22 . 8,88 J,l0,60 80,78 80 18'55 i:l 
May 1,67,78 112,28 ....... 112,28 1,0'7,06 . 8,48 1,10,52 24,86 62 19'24 

JUIIfl 1,68,78 82,28 82,28 ~.08,91 8,48 }.,).2,89 ·' .1,8.88 78 19'10 "--t 
" 

''•I - -· July 1,68,26 112,28 112,28 1,18,81 8,48 l,l6,86 18,89 • 78 19'18 = 
August ... 1,68,87 112,28 112,28 1,15,48 '. 5,25) 1.~.68 14,68 1,28 19'11 ~ September ... t,n,o~7 82,28 82,28 1,15,92 5,88 ),21,75 15,59 1,85 18'82. 

October ... 1,70,lt 82,28 ...... 112,28 l,t7,.W l' 5,68 ~ . ·1.28,10 '12.78 2,08 18'97 ~ 
November 1,64,84 82,28 112,28 ~,16,90 . 5,76 1,22,66 ' 8,67 1,28 19'118 ... 
December ... 1,6l,!J' 81,7 .. 81,74 ·1,1~60 5,89 1.19.99 

,_ 
9.61 19'67 ~ .r 

b 
b . -1931 -•• 

January ... 1,58,20 26,21 26,21 1,15,82 5,80 i~21,12 9,87 1,00 16'67 -February."' 1,66,68 28,77 W,77 1,16,09 6,118 1.22,61 10,09 15'18 = t>t 
March 1,60,8-6 25,85 . 25,85 1,17,86 6,84 1,24.80 10,19 16'00 Cot 

April 1,60,1 .. 27,54 27,54 1,18,20 7,20 1,25,40 7,20 17'20 
May 1,56,79 20,21 20,21 1,19,61 7.88 1,21,44o 7,1 .. 18'05 
June 1152,M 17,1 .. 17,14 1,22,44 7,59 1,80,08 5,87 ....... 11'28 

July 1,55,65 18,86 16,38 1,25,66 8,00 },82,56 8,118 10'84 
AueUit ••• 1,58,!8 12,87 12,81 1,26,96 5.11 1,82,05 9,16 14'68 
September 1,48,76 .. ,21 4.,21 1,~,81 5.78 1.82.541 9,48 2,50 ~·88 

October ... 1,59,75 <6,110 <6,110 . 1,241.65. 8.1lll 1,81,5'7 28,88 ~·77 

November 1,62,85 4,48 4,48 1,21,61 7.44 1,29,05 28,52 2'76 
December ... 1,79,80 4,57 4,57 1.15,06 7,84 1,22,98 ~.~ 1,50 2'118 C) 

= 



Composition of the'Paper Currency Reserve.-. (Contd.) 
~ (In Lalchs of Rupees) 

GoLD SJLvmt SECUlUTIES 
PercentafJ: of Gro11Note Internal Bills Lut day of Month Circulation In IndiA. . Out oflnclia Total Coin Bullion Total Rupee Sterling of Exchange Gold to ote 

Securitiu Securities Circulation 

1932 
• ,--

J'anuary ... 1,79,111 6,88 4,8$ 1,08,88 6,95 1,15_,8Q. . 115,00 8.50. ~·74 -February 1,79,56 4o,92 4o,92 t,M,u 8,00 1,12,2ti 59,42' 8,00_' 2"78 = ... ~ C' 
March"·· ·-·· 1,78,14 5,28 5,28 1,01,96 9,22 1,11,18 67,96 8,76 8'01 ~~ 

. 'lo4t. April ... 1,68,81 5,58 558 1,00,81 9,69 1,10,50 52,~ 8'_27 ... = • 1,68,41 10,~ .. 411,26·-. "' May ... ··~ 10,11. .99,88 10,67 1,10,50'· -6·85 = june' ... 1,70,88 10,78 10,16 -i,ot,ao 'io,ss 1,11,88 48,19 "6'82 ~ 

* .l'uly ... ·~, . ·-· 1,74,~ 10,86 ... 10,86 ;t,OB,M 1.0,,5 1 1489" 68.~. 'u·~ ·~ I I . ~ ·:·; 

'· ...... t ... . .... 1,75,~ 11,11. 11,11 1,04o,06 _10,98 1,15,,02 .. 68,65 6'82- It! ' ... 
September ... 1,75/ft 11,86 11,!N ~.08,01 . i2,28 1,15,29 . 69,14 .... ._ ..... 6'48 .. . ' .... · ... ' .. •• ' ... ', ., :>;"' • ,__._ 

; 'October ... t,'fs,Ss 11,58 
. . ' u,58 · .Z,osr,oo ,12,86 114 gJ~>',,, 49,~-- ...... ... .••• ........ 6'86 ·,. ' ' . ' . - I It ". ·: I ··' .. •tc> ·_. N~v~ber 1,'15,68 11,75 • 11,75 '1,00,49 ·u,68 1,12,91: I •, 50, lit' .. ' eo.-... . .. . 6'12 ~ 

Decelllhei? .. ... 1,74-,80 ' 18,68 
·~· 

·.18,68 91,68 -:12~88 1,10,66 65,48 . 10'70 . 
/· .. ,:- -· ;:·.1:" 

: ,.:_ ... ,;:·-·: ;..r ·.;-.. ; ... --. -J93;t .. • .,... ~··I " • r:-- ': .! ·r :1 •!"· "l ' 1'' ••. 

January .. , . . 
~ ~ ' '·• ... 1,74-,~ 25,52 ··~ 25,&2 ' 96,26 18,26 1,09,M 89," : '· ~ < 

14'86 -· . .. .. 
' ' .·; . 

February . "J.o75.3,5 • • 25,68 ~ :·:25,68 ··~ 96,op ~' ' t ~ l.4i,M l,i0,87 •. 89,20 14'65 
March ..• 1,76,90 ,~,99_.· )i.-• 115,99 : 96,86' . 15,51 ·1tll;86 ,.-; 89,05:\ ,._, 14'70 .. 



jmperiafBank Statistics in th~ last week'of each of the months of i~32·33. 
• .. · ' (In L4khs of Rupees l . · • 

·Liabilities-

Public Deposib 

Other Deposito 

... 
Loans from GoverDment of India 

u»der Section 20 of the Paper 
Currency Act against inlaud 
bill• ••• ••! 

A net•-

Government SecuritieS • 

Ways and Means advances to 
the Government of India 

Loana 

Cuh Credits 

Inland billa diiiCOunted and pill" 
chued ... ... . ... 

Foreirn billa· diooounted and 
purchued 

Cash 

Percontap of Cuh to liabilitiea 

Bank rate 

8,20 

60,17 

12,81 

1,110 

9,26 

24,16 

6,11 

10,'75 

15'2' 

. 7,'10 

60,56 

• 

l6,M 

'60,88 

22,65 ,_ . 2'7,22 

1,00 ·~· 

8,25 

~.69 

·• 
8,91 

i1 

18,58 

19'89 

~% 

2,49 

18 

" - · - • -, • , "'- :1 7t ,. -~ ·. ' .• 1' --~ 

. ·~ .: ;..I 

. 20,08 

62,59 

7,81 

28,88 

29,67 

15,25. 

64,51;, 

7,110 

11,00 

7 

26,95 

t 
':.'.- 1. 

~ 
.. 0 

" 

14,08 " r 8115 ~ 

65,"2 ;•.'; .66,1-6 l 

-~ t I 

~ 

!17,61 i7 ,4d . . 28,50 

... 2,00 

'1,47 

19,94 

1,84 

19 

26,97 

6,110 

18,65 

26 

6,80~ 

17,28 

85'81. 85"84 

·uo 
115,81 

88'84 

. 8,81 

68,87·' 

.8,66 

.. ·' 
.• . 

28,86: 81,18 

lo.~ 

26,52. 

. 6,58 

18,01 

19 

.... 
.,78: 

10,98. 

...... 

85,!17 

6,29 

18,88 

28,85 

26'92 

B}% 

l 
., :&I • 

11.88 

71,70 

"fr7,08 

8,29 

_19,55 

8,85 

8}% 

.·, 

.. 
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G~ld and' forelgn assets reserve;. of" certai~ principal countties during 1932"33 
• '~" • •· . ··: . • : '. ' ' '.' ' .t. . 

.. 
END OF 

' 

, • : • • ' • .. 1. ( Figures in miUions of units J · · • 
, ; • ,f "' \ •• 1,. • • • 

•·. ..... '.' . '!'o 

: . •. ' .. 
U NITEIT STATES ' UNITED ' ' 

.. KING DOH GER.KANY • • . ·. 
J • 

Federal Reserve 
3anlu and Govern

ID.ent 

,g -~-- Reiebs Bank Foreign Aooeto Chartered Banko 

. Gold Other 
&l{aiDJt Gold 

,u s .e .. 
:S Bank of 
f. Enaland 

·Gold 

Gold Foreign 

Govern
ment 

SwiTZERLAND 

: 

. ., 
Gold. ForeigQ 

.. Assets 

certificate. Reservea 
~ Gold , , Asseta. F~;~nds Negoti&

available ble secu-
at .. Gold 

.. Gold . Foreign • ' .. 
. Aooeto 

• 
BlllTlSit l>mu 
(Government) 

·Gold 
. ·. 

. ' • ...... Foreip 

.., ... Assets 
•. .. 

At' •' Abroad • · . 
Home · >. 

• 

si,ht r•tiee:, ,-. .. .> . ' '· 

April 

Ma:v 

June 

Jul:v 

AUJrUit 

1982 

.. 

.. 
.. 
.. 

September,. 

October .. 
November,. 

December,. 

January, 19811 

Febru&rJ" , 

Man:h .. 

.· Dollar• 

758 8,198 

'785 2,982 

716 2,1~ 

6H 2,829 

669 2,970 

~ 8,106 

£'1 

411 4,867 

485 6,152 

458 8,919 

'M 8,977 

449 4,088 

44r5 4.198 

445 ,,26& 

685 8,251 ·• 456 4o,IWO 

Reichl mark 

121'5 859 

125'8 868 

187'8. 881 

188'8 

189'8 

146'4. 
' 

146'6 

146'4. 

120'8 • 608 

. 
601 8,487 

591 1,482 

650 8,158 

111111 8,519 

871 .. 879 14.8'0 

821 

789 

789 172'7 

Franca DoDaro •. Franeo 
.. ~ .. . -· ~ 

liupees · •' · . ' . ~ . . 
181 77,862 ,,692 7,108 

129 • 79,470 4,4'16, 6,527 

180 82,100 4,200 2,0f8 

88 67 

67' .67 

67 88 

as. 88· 

89 67 

,17· 2,489 .. ,Ill • i15 . .' 29 826 

· ii ·1,555 . 78 615 '29 :849 

128 82,168 8,886 2,091 

151 82,289 8,808 2,082 

188 82,681 ~,89l5 2,982 70 67 j 

1.28 82,909 2,981 78 

no sa,MJ 2,968 1,885 75 87 

. .i 2,807 • ' 56 

. 5 2,887 ' b6 

.18 ~.~ 56 

11 2,888 60 

8 2,688 

22 1,558 78 
• 

114. 88,017 1,688 1,54.5 78 84 <-•> . 2,471 87 

101 82,167 1,94.0 1,4.94. 78 85 ( -15) • 2,4.71 88 

152 81,017 2,601 1,800 78 71 ( -9) 2,529 88 

97 80,469 2,406 1;971 72. ' 84 '( -5) 2,580 7 

415 • 2o 828 

~1~ 

615 

615· 

415 

415 

615 

416 

415 

415 

29 • 285 

,29 809 

29 ~ 876 

29 

29 

'29 

29 

29 

29 

'· 

. .. 



Market ~ates of Discount of certain Principal Countries 1930-:U to 1932-33 " (Monthlil average is the average of dllllu quotations) ... _.. 
·, ' . 

United Kingdom France Germany Jal:'n ('i'okyo}, 
(London) (Paris), Market Discount, (Berlin) , mmercial 

Bankers' Drafts, Commercial Paper, Private Discount, Par.r, 
90 days 45-90 days 56-90 days' bills , 60 aya -· i<u. 

:Monthl:f' 
M..-. Min, 

Monthly lilu. MID. '· 
Mont.hiJ' 

>!...-. >liD. a.TCir&&o average avenge MID. 

~ril 1980 2'56 2'88 2'50 2'68 2'110 2'52 4'75 4'25 4'46 ' ' a:v .. 2'81 2'06 2'16 2'110 2'06 . 2'41 4'12 8"75' ·8'89 ·•.· -June .. 2'50 2'09 2'81 2'12 1'88 2'06 8'75 il'50 8'58 = J'uly .. 2'110 2'19 2'88 2'110 1'96 2'11 8'110 8'88 8'40 • ·!.~ ... 
August 2'81 2'08 2'22 2'12 2 2'05 8'88 8'18 8'24 -· .. = September .. 2'18 2 2'06 2 1'96 2 8'118 8'18 . 8'80 

' ·~· 
. =. 

October .. 2'16 2'06 2'09 2 2 2 8 8'88 4'66 ... 
Noven•ber .. . 2'81 2'06 2'19 2 2. 2 4'88 4'75. 4'81 ...... "-'! 
December .. 2'110 2'18 2'81 2'12 2 2'00 4'88 4'75 4'88 §' J'anuary 1981 ll'50. 2'18. 2'25 2'06 1'75 1'84 4'88 4'75· 4'29 .. , .· ... ... 
February .. 2'69 2'88 2'58 1'88 1'62 1'69 4'88 4'8& '4'88 
March 2'09 2'58 2'59 1'62 1'50 1'61· 4'88 4'75 4'76 5'11 4'75 ~ .. ·" Aril 2'68 2'58 2'58 1'50 1'44 1'45 4'75 4'68 ·4'65 5'11· 4'88. !!.,. .. ., . 

5'11 ,, .. 2'56 2 2'25 1'41 1'06 1'25 4'75 4'68 4'65 4'118 5~ 
June .. 2'17 2'01 2'09 1'09 1'06 1'06 7 4"75 6'09 5'11 4'88 .... 
J'uly .. 4'84 1'81 2'59 1'68 1'06 1'81 . 7(a) 7(a) 7(a) 4'75 4'62 = .. Auguat .. 4'84 4'06 4'28 1'68 -1'25 1'-14 (a) (a) (a) 4'75 4'62 • 
September .. 5'81 4'16 4'75 1'50 1'88 1'44 8'25 7'00 7'96 4'75 ·4'62 l!!'l 
.October .. 5'75 5'44 5'69 2 1'110 1'88 8 8 8 4'98 . 4'75 c· 
.November .. 5'88 5'68 5'75 1'88 1'88 1'88 8 8 8 5'84 4'75 c 

;:rr December .. 5'91 . 5'68 5'88 1'88 1'88 1'88 8 7 7'82 6'21 5'11 • • .January 1982 5'81 4'75 5'56 188 1'75 1'87 6'96 6'96 6'96 6'21 5'11 
February . ,. 5'19 8'50 4'68 1'88 1'81 1'81 6'81 6'58 6'67 5'84 I 5'11 .... 

. March 
~· 

8'110 2'12 2'60 1•88 1'88 1'78 6'58 5'75 6'09 '5'84 ' 5'11 <0 
~ April .. 2'44 1'91 2'19 1'88 1'86 1'87 5'68 ,. 4'88 5'18 5'84 511' ~ llla:v .. 2'08 1'06 1'44 1'88 1'18 1'12 4'88 4'75 4'87 5'84 5'11 

June 
" 1'09 1' 1'06 1'18 1'06 1'12 4'75 4'75 4'75 5'84 5'11 

July "· ''ooo 1'09 '72 '91 1 '88 1 4'75 4'50 4'58 5'48 ,5'11 . 
AuiiUat " ''88 "69 ·'75 1 ·"96 1'06 4'50 4'50 4'50 5'48. 4'98 
September 

" 
; .. '75 '59 ~ "66 l '88 1'06 ~'50 8'88 4'25 5'48 4'98 

October · ,· '91 '75• '65 1 .i 1'06 8'88 8'88 8'88 5'11 • 4'75 
November 

" .... .. 1'22 '72 '811 }'18 1 1'18 8'86 8'88 8'86 5'11 4'58 
December·' ,,.. 1'28' '84 1'09 1'18. 1 1'06 8'88 8'86 8'88 5'11 4'56 

January 1986 
. . 

'97 '88 '88 ' 1'50 )."08 1'84 8'88 8'88 8'88 4'98 4'88 
February. •• '91 '84 '84 1'19 1"'75 2'04 8'88 8'88 8'88 4'95 4'88 
Ma.Tr.h •75 ·as ••• 2'88 1·'88 2')8 8'88 8'88 8'88 <6'15 4'88 



' Market· RateS of Discount of certain Principal Countries 1980-Si to 
· •· (Monthlu average. 4 the average of dally quotations), 

1982-83-(Contd.) 

• '' . Switzerland .. United States India 
(Zurieh), (New York) Bazaar Bill Rate 

Market Discount ., .. , Commercial Paper Bankers' Acceptances Caleutt,..Bombay 8 months' billa ........a months 90 days. 

l4u. KID. 
MonthiJ 

liu. 
Monthly 

J.[.,. J.!ID. 
Monthly Beginning of 

a!erage lila. annge avenge JDODIJi , 

' 
. A: ril _1980 2"68 2"116 2"61 6' 8"75 8"88 8 2"88 2"91 11 7'lio 
~y " 

2"68 1"15 2"44. 4. a·so a"79 2"68 2"88 2"48 lO-ll 
~· w 

June " 
2"15 I 2"06 8"75 a-15 a" 55 2"88 1"88 2"09 JO = 

July 2 1"81 1"92 8"80 8 • 8"19 1"88 1"88 1"88 8-9 8r;io CO" 

" -· Aui(Uat .. 1"81 1"69 1"75 8 8 8 1"88 1"88 1"88 7-8 B'ii• "" September .. ... 1"69 1"88 1"50 8 8 a 1"88 1"88 1"88 7-8 Bi)lo = 
'October .. 1"88 1"25 1"29 8 8 8 1"88 1"88 1"88 7-8 6"{, 

~ November .. 1"15 i 1"11 1"16 8 2"75 2"88 1"88 1"88 1"88 . 7-8 B3i 
. December .. 1"50 1"06 1"18 8 2"75 2"88 1"88 'r88 1"88 ·•7-8 B3i = -January 1981 1"80 1 .1"16 2"75 2"75 2"85 1"75 1"88 1"54. 7-8 6"11 !":; February .. 1 1 1 2"50 2"50 2"68 1"50 1"88 1"89 7-8 6"{, 
March .. 1"06 0"96 0"98 ~-so 2"50 1"52 1"80 1"80 1"50 9-10 7fjto ~ 
April .. 1"12 1 1"06 2"50 2"25 2"88 1"05 1"50 1"44. 9-10 '1i)ie 
May .. 1"12 1"12 1"18 2"15 2 2"20 1"18 0"88 1"02 8-9 634 J* 
June .. 1"12 1"12 1"18 2 2 I 0"88 0"88 0"88 7-8 8 ... 0 

July .. I 1"12 1"55 2 2 2 0"88 0'88 0"88 7-8 8'i i;l 
AuiiUit . .. 2 1"88 1"98 2 2 2 0"88 0"88 0"88 7-8 8"{, wg September .. 1"88 1"75 1"80 2 I 2'02 1"15 0"88 0"98 7-8 

·~ October .. 1"94. 1"88 1"90 6"25 2 8"50 8"75 1'15 2"48 7-8 8~ Q 
Q 

November .. 1"96 1"75 1"77 4."15 8"75 6"08 8"15 2"88 2"98 7-8 .,.. .,... 
December .. 1"75 1"75 1"75 6 8"75 8"88 8 8 8 7-8 5* •.• January 1982 1"75 1"116 1"68 4. 8"75 8"88 . 8 2"75 2"88 7-8 8 
February 1"116 1"80 1"52 4. 8"75 8"86 2"88 2"75 2"75 7-8 6 ... .. co Mareh .. 1"50 1"50 1"50 8"75 8"50 8"88 2"68 2"88 1"50 7-8 6 C.t 
Aril .. 1"50 1"50 1"50 8"75 8"J5 8"78 s-IB "88. 1"4.5 7-8 6 c.t ~y .. 1"50 1"50 1"80 8"80 2"75 8"27 1"18 "88 "98 7-8 :t June .. 1"80 1"50 1"80 8"0 2"80 2"96 "88 "fiB "88 7-8 
July .. 1"50 1"80 1"50 1"75 2"15 2"M "75 .• "75 f' "75 7-8 8f 
Aucu•t .. 1"50 1"50 1"50 2"150 2 1"82 "75 "75 . "75 . 8-7 8t 
September .. 1"50 1"50 1"50 !1"15 I 2"25 '75 "75 "75 6-7 a 
Oetober .. ·1"50 1"50 1"50 2'25 1"75 2"07 ·so '50, "59 6-7 a 
November .. 1"50 1"50 1"50 1"75 1"50 1"75 ·so ·so ·so 6-7 at 
December 

" 1"50 1"50 ' 1"60 1"15 1"25 l"M "88 "88: "88 6-7 ~ 

January 1988 1"80 1"50 1"80 1"80 1"1!1 1"88 "88 > "25 "81 6-7 ~ 
February .. 1"80 1"50 1"50 1"50 1"15 1"88 "68 0 '15 ·u 6-7 4.1 
M&reh "· 1'80 1"80 l'SO 4."50 1"50 8 8"68 . T1a 2'88 •6-7 at Ci! 



Prices of representative securities of the Government of India and of the British 4% Funding Loan (1960-90) 
~ ,. 

1925-26 1926-27 1927-28 19"-6-29 

81% Rupee · 6% British 81~ Rupee 4% British 
8l'f. Rupee 4% British 8)% Rupee 4.% Brttiab 

Funding LOan Funding Loan Fundinl' Loan Fundinl' Loan Paper (11160-90) a per (1960-90) a per (1960-90) Paper 
(1960-90) 

H L H L H L H L H :x, H L H L H L 

April 68 87/1~ 88/I2/6 88/5 77/6 76/6 87/10 85/10 79/5 78/11 871 861 75/9 75/6 921 88f 
May 68/7 87/11 88/7/6 87/12/6 78/9 76/6 87/7/6 86/10 79/4 77/18 871 . 86f 75/9 75/8 901 90 
June 70/8 68/7 87/1~/8 86/2/6 77/6 76/8 86/5/ . 86/7/6 78/1 77/12 86! 85! 75/10 75/8 91 901 lo;! July 69/10 69/5 88/17/6 86/10 77/8 77. 861 86 78 77/7 85! 86{ 75/9 74/2 901 891 
Auwuot ... 69/9 68/16 89/12/6 88/10 77/6 77/8 86 861 77/18 75/12 . 87 861 74/1 78/6 901 891 = .... 
September 68/15 68/12 89/7/6 87/10 77/6 77/8 86 861 76/5 75/7 871 851 78/14 72/16 901 881 p;· 
October ... 68/18 67/12 87/15 87/17/6 77/9 77/5 861 86 76/6 16/2 851 851 78/8 78/1 88i 881 = November 68/15 68/6 87/2/6 86/7/6 77/18 77/6 Ml ':!I 76/5 75/10 851 85f 78/6 72/16 . 901 891 
December ... 69 68/9 86/7/6 86/5 78/15 77/10 851 75/9 74/6 881 . 851 78 72/4. 901 89f "-'! January ... 70/8 69/2 88/'il/6 85/15 78/2 77/5 871 851 76/2 75/2 891 88t 78/6 72/8 911 1101 .;;r February ... 71/12 70/8 88/7/6 87/15 77/12 77/5 87f 861 , 76/8 75/18 891 881 78/6 71/14. 9ll ,flSI 
March 74/8 71 ' 87/15 88/2/6 78/14. .77/7 871 88 76 7Jl/6 89f 881 72/8 71 881 •861 § 

~ .. 
~ 

1929-86 19110-81 1981·82 1982-88 .. 
~ ~ ~ 

8}~ Rupee 4% British 8i% India 4% !"ritish Sl% Rupee ,% India' 4.% .British Bl% Rupee Bl;t India 
4% British .-3 Funding Loan 81% Rupee Funding Loan a per (1960-90) Paper terlin Fundtng Loan Paper terling Fundmg Loan Paper terling (1960-90) C> II (1960-90) (1960-90) 'CI 

;>;" 
H L H L H L H L H L H L H L li ~;: H L H L H L ... 

April •.• 72/4 71/8 Ml 60i 
.... 

881 861 88/14 64/1 65l 62f 91 891 68 62/9 61 59 921 62t 67 65 97 951 

~ :&lay ••• 72/5 71/8 881 871 65/5 64/14. 68 61 ~~ :t 62/9 61/18 .sot 59l 96! 041 68 62 70t 6S • lOOt D7i 
June ••• 71/S 67/14. 88 851 65/5 64/11 62l :1 61/8 68/18 60 58 971 961 68t 6ot 75 66 1021 lOOt 
July ... 68/7 67/6 87 85 65/2 62/1 6Sj 

911 
891 61/8 59/4. 68f 51 971 951 70 6Si. 86 79l lOSt ·1ost 

August ... 68/6 67/S 851 Mf 64/10 68 Ml 68 91 901 59/8 57/1 57 M 921 901 69f 68t 81 75 107i 106 
September 68/14. 68/7 841 821 65/6 64/4 

:' :t 92 90f 67 52 55 411l ·921 79l S9'•• 68t 821 79 110 107t October ... 68/18 67/14. 87 821 65/2 64/6 94.1 901 58/14. 51 5Bl 4.7 86i 86 76 70 90. 85 .. 1091 l07t 
November 68/6 67/15 85! M 65/8 M/10 65 64 961 94.1 55/10 58 55 4.9 86l 81i 761 7lt 92 

if 
lOOt 105i December ••. 6Y 67/12 851 851 64/1186 651 62~ 95 :: 58/2 51/12 50l 47i 82 72 74.1ho 71~10 86* lost 107~ 

January ... 68 ~ M/6 87 :t' 68/6 S2/10 64l 60 

·51 
M/8 51/7 59 51 861t Mf(alaot 74'\io 09 110 lOBi February .•. 65/10 M/1 88 62/11 61/9 60 57 89l Sl/12 58/9 68 116 861 a) 861(a 86'i1o 801 '!io ·991 not 109i March·' •.. 6U/10 64/9 98 871 68/14. 61/5 62 58 91 61/12 60/2 68i 68l ¥1 a) 861(a 86'ho 81 'lie lOlt 99 112i not 

Non-'H' meau 'Hi1heat' ancl 'L' 'Lowest' (a) Quotations Dominal. 
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Statement ohowin1 the. iaterut-bearin1 obligatioDI of the Goftflllllent of IDdia at the close of 
eaeb fiDucial year endiq 3ht March. 

1924 1926 1926 1927 ' 1928 1929 1981 1982 1988 

In India. 
·(171 C<OJ"<a of .up•••) 

Loans (a) •• , 858'8 870'8 868'8 417'2 ·422'7 446"91 872'8 

7'6 

81'9 

890'7 

•·o 
89'1 

405'1 

86'0 

29'2 

Treasury bills in the hands 
of the Public ... 2'1 55'4 47'5 26'09 

Treasury bills in the Paper 
Currency Reserve ,,, 40'7 • 49'7 • 49'6 41'5 5'9 49'7 85'49 

Ways and Means ~dvancea ···• ..... 9'5 
Total Loans, etc. -4"t""o"·&'"""""4o2"'o"'·o::-:4'"17;,'"'9--:4""15::.::9--4~1'"'1"''8=-...:488.;,,,9,.-...:~;;7~0-:.8~.::4;78=.-:5~~5~29:,_':4_508:::_,~~ 

Other Obligations- . 
Post Office Savings Banks ... • 24'8 15'6 ll7'2 29'5 82'7 84'5 87'1 87.0 88'2 .~'88 
Cash Certificates ... 8'4 18'1 21'0 · 26'7 80'7 82'8 85'0 88.• ... 6 55'88 
Provident Funds, etc. ••• 89'0 62'6 46"6 · 51'0 55'8 60'5 65'4 70'8 78'0 76'55 
Depreciation and Reserve 

Funds 9'1 15'5 20'1 15'5 81'1 80'2 21'• 17'6 16'85 
Provincial Balance (b) 4'2 4'8 11'8 10'5 10'5 10'4 10'2 6'1 •·a •·66 

Total other Obligations 76'4 95'0 121'9 187'8 155'2 168'8 177'9 178'2 177'8 197'0ll 
Total in Indi.a -;~;;;7..-'0;;-;51=5·"'o-1589="·8:--,558='"'7,-'567=·"'o--;;60;;;2"'7;;--;;~=·2=--65=1"'7:--:7;;07=';»,---,7;;05,;,;;50; 

(In milliou of Z) 
In Engiand. (c) (<) 

Loans (a) ... 244'5 268'4 266'4 
War Contribution ••• 19'8 18'8 18'8 
Capital value of Liabilities 

undergoing redemption by 
way of terminable .Railway 
annuities 

India Bills •.. • •• 
Imperial Bank of India Loans 
Provident Funds, etc.. 

Total iD England 

0'1 58'8 57'5 

0'1 0'2 0'2 

824'0 841'2 842'4 

265'1 
17'8 

58'1 

0'8 

889'4 

Equivalent ai 1a. &d. to the 
(Itl Cf'orea of "'pee•) 

1!72'8 
17'8 

54'8 

0'2 

M4'6 

l!88'8 
16'7 

58'4 

0'4 

858'8 

289'0 
16'7 

51'9 
6'0 

2'5 

866'1 

816'8 
16'7 

50'8 

4'1 
0'7 

888'6 

818'6 8WII2 
16'7 16'72 

~·7 47'06 

0'8 0'92 

879'8 879'011 

Rupee 482'0 454'9 456'6 462'5 459'5 471'8 ~·2 518'1 506'5 505'86 
Total interest bearing 

Obligation 919"0 970'0 996"• 1,006"2 1,026·• 1,074"5 1,186"5 1, .. 169"9 1,218"6 1,210'86 
Interest-yieding Assets held 

against the above obliga-
tions ... 

(i) Capital advanced to (d) (/) 
Railways ... ... 587'0 578'0 605'6 685'5 668'6 700'7 780'8 7 .. '0 750'78 751'54 

(ii) Capital advanced to other 
C9mmercial Depts. ••• 20"1 22"0 ITS 19'2 20'7 21'8 22'7 28'7 • 28'75 26'49 

(iii) Capital advanced to 
Provine<~ •. ... 97'6 106'' 116'6 129'2 126'8 187 5 142'6 151'8 168'66 171'79 

(iv) Capital advanced to 
Indian State. and other 
interest-b~aring loans .•• 8"9 10J2 11"8 · 12"1 18'9 17'6 19'4 20'29 

Total interest-Yielding Aasets 668'6 718'6 749'8 786'9 829'5 875'5 918'7 988'9 958'41 968'87 

Cash, Bullion, and Securities 
held on Treasnry Account 50'5 57'6 52'0 80'5 24'8 24'8 45'6 84'0 41'~ 85'07 

Balance of total -jnterest-
bearinr - oblieationa not 
covered by above Assets 205"0 196'0 185'6 181"8 . 172'5 170'8 17'1'' 197'0 1.16'5 206'91 

(a)· These firures represent the nominal amounts of loans outstanding and also include comparatively 
smal amounts of expired lollDii whi~ do not bear interest. 

(b) The fieures represent those portioDJ of Provincial balances which bear interest either because they 
form part of the Old Famine Insurance Fund or the present Famine Relief Fund or because they 
have been placed with the Government of India on ti.sed deposit. 

(c) Includes the liability assumed by the Secretary of State for East Indian Railway Debenture Stock, 
aggregating ll!lSt millions, on the termination of the Contract with that Railway on the bt 

• January, 1925. It therefore does not represent any increase in the foreiwn indebtedneu of the 
country ·as a whole. 

(d) Includes '1:1"07 crores on account of the liabiliy referred)o in (c) above. 
(e) Includes the liability assumed by the Secretary of State for the Great Indian Peninsula Railway 

Debenture Stock, aggregating nt millions, on the termination of the Contract with that 
Railway on 1st July, 1959. Vide also last sentence under (c) above. 

(/) Includes 4'88 crores on account nf the liability referred to in (e) above. 



78 :Jnhin!' 'Jinnnu fenr-iaok::: 19llo 

Imperial Bank of India Official rates of interest. 

l!IH per cent. Avera&'e for whole· per eent. Average for 
year 19ll'7 whole year 

16th February •·· 8 ) 1st January:_ •.•.. .... 5 

27th April '1 18th January 6 

~tJIUle 6 loth February '· '1 

15th JIUle 5 2nd JIUle -~ 
5"822 

6th July • 4 28rdJune 5 5"'120 

16th October 5 28th July 4 

14th December ... ' 6 I 8th September 5 
' .. 

'1 J 28th December ... 8th December ·6 

111211 22nd Iieeembei: '1 J 
)lth January 

: l 
. '· 

1928 •. 
!15th May 21st JIUle "'• ... 

] Blst May "i" 19th July 
6"196 

7th June "' 5. 15th November 
5"9m 

28th JIUle • 18th Dei'Omber 
·~· 

15th Novembet . .. 5 1929 •·. 

29th November 6 16th February 8 

2oth December '1 11th April ..•• '1 

1924 9th llla:r 6 
6"928 Brd January 8 6th June ••!. 5 

16th February. 9 loth October 6 

loth April ... 8 Blat October '1 

2oth Ma:r • '1 1986 

19th June 6 6"682 Brd April .... 

:} Brd July 

~~ 
loth Jul:r . . 5"887 

Blat July 2oth November 

._21st Aurust ... 1981.. 
' 16th October 22ndJanuary :} 1925 28th llla:r 

7"0411 .• 22nd January 

: 1 
6th Aupot ••• '1 . 

2lat May 24th September 8 
18th Juue 

2nd July 

~~ 
1962 ..... 5"6tll 

26th September 14th January 

l t· ... 25th February 
. 5"021 

8rd December 
28th !J:ril ... : J 11126 7thJ r ... 

2oth May .8} 6"825 1988. loth JUDe • . 16th February Bl 



Indian Money Rates at the beginning of eac!) mont~ from 1927-28 to 1932-33 

1921-!18. . 19'.18-!18 1929-80 ''1980-81 1981-82 : .1982-88 

' 
B ·C.u.r. HONEY RATB B C.u.r. HONEY BAT& B C..u. HONEY lt&TB ' B ·e.u.r. HONEY lt&TB B ~>tONE,.: lt&TB ' ..... B C.u.r. HONEY lt&TB .... ..... ..... .... ' ..... " . . .... 

ij Calcutta Bombay ·u Calcutta Bomba~ }i Calcutta Bomb~:r li Calcutta Bo~b~:r . ]~ Calc~tt~ Jlomba:r : li Calcutta Roa;>ba:r 
• . .... . ' FQ . j::Q ......... = 

' . ' . -• = April ... 7 8 Gj-ef 7 IIi &j-81 8.· B. 8l 8. B. 
' 8 7 41--5 8! 8 8l Bl co ,. -· "' 

' a"-., = Mo:r ... 7 B a .--lli 7 Bl-8f l!f-8 7 2l 8l ~ B 7 .. al a ; I 

JuDe ... 7 4 -4l 8 -Bl 7 ' l!f-8 8 il at· . a· 4l B :a I It I 2l stl ~ § .... 
July I ll 8 a a 'l-4l B ll ll 8 .. B 8 ' 4l I I ,, .. ... 

'·· "* AUIIUit ... ' IHI 2-11 B 21 ll--8 B Nil II B 2l 2l ,6 .. B ' I , I ~ 
September ' 2 21-tt 5 Bl 81-Bf 5 ll il 5 It 

,. ~ 
I 7 ' Sl' 4 ·-~ 4 If , II ... .. 

t·· -October ... 5 1l I B 21 2 -2l 5 2l 8 -Bl 5 2l 2l .a ti 8l 
,, ;If 1 

.. .... 
cc 

November B ll I 5 I-ll 8 7 2 2l 5 21 • I 8 ' 4l ' ll I I .:.. 
<:ol 

December B 8 ....... 8 ll 8 7 1l 4l '8 2 21 a ' "--'i 8l ' . lf 1 

Jaouor:r ... 7 Bl--6 51-0 7 ' ...... ·&l 7 a i .··a a a a •l--1 8l ' If ' ll 
• 

Februor:r 7 8 lt-6l 7 8 6!--Gl 7 •l--5! &l 7 Bl--4 5l 7 . ' . 5 ' t 1 

Marclt ... 1 41-5 8 --6! 8 a 7l 7 B .. 7 'l-B Bf 8 IIi ' Bl t II ~ 
• 
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~ TRADE SECTION: . . · ~ 
~ ~ 
~ FOREIGN TRADE • M 
X X 
x=x~x~x~x~x=x~x~x~x~x~x~x~x=xsx~x~x~x 

The improvements in Indian finance 
recorded in · the earlier sections of this 
Year-Book have, unfortunately, no coun
terpart in the foreign trade of India. In 
fact, a further decline from the conditions 
of the previous year is noticeable in the 
export trade of the country. This was 
accompanied alsO by an appreciable rise 
in imports which naturally, reduced the 
visible balance of trade in India's favour. 
For all this, however, nature is hardly to 
blame. The monsoon was fair ; and crops 
satisfied all reasonable. expectations ; but 
the conditions in which the foreign trade 
of the country had to be carried on were 
distinctly worse. · 

The foreign markets w)re, in no better e. 
position to buy from India than during 
the earlier years of the present depression. 
It might even be said that, thanks to the 
tightening of exchange controls and the 
multiplication of trade barriers resulting 
from the all-round adoption of quotas, 

· conditions were distinctly worse, with the 
inevitable result that exports during the 
year declined to Rs. 132.43 crores from 
Rs. 155.89 crores in 1931-32 and Rs. 220.49 
crores in 1930-31. There was a corres
ponding decline in re-exports from Rs. 514 
lakhs to Rs. 466 lakbs and 322 lakbs res
pectively. The imports of foreign mer
chandise, as mentioned already, rose from 
Rs. 125.72 crores to Rs. 132.27 crores. 
The balance of trade in merchandise, 
therefore, dropped from Rs. 34.8 crores to 
3.38 crores. The contrast is even more 
marked if the figure of 62.05 ctores for 
1930-31 is taken into account.· For a posi
tion like this, the explanation has to be 
sought in the fact that, while conditions 
in the foreign export markets were con
tinually deteriorating, the purchasing 
power of India had been more ·than main
tained through the consistent outflow of 
gold from the hoards. The export of gold 
on private account during tbe year under 
review actually increased from Rs. 57.98 
crores to Rs. 65.52 crores. With the spect
acle of more than a crore of rupees flowing 
out of the country week after week, it 

' would seem also incredible that only tw.:> 
years ago India had a net,import of gold 
of the value of 12.75 crores. As the 
Finance Member aptly pointed out in his 
speech on the budget for 1933-34, gold ex
ports have helped, more than anything 
else, to sustain the. purchasing power ·of 
the country and not only to maintain, buf 
also to improve, the imports. In silver, · 
the trend has been a marked reduction of . 
the net imports of . the white metal from 
Rs. 11.65 crores in 1930-31 to Rs. 2.59 
crores in 1931-32 and 73 lakhs in 1932-33. 
With 13 lakbs of imports of currency notes 
on private account, the balance §>f trans
actions in Treasure come to Rs. 64.92 
crores in favour of India, to use the ordi
nary n01penclature of modern finance: . .(l.'he 
total visible balance ·of trade, therefore, 
comes to Rs. 68.30. crores ; and it is a sad
dening thought,. that, in spite of all the in
crease of nearly 8 crores of gold exports, 
the total visible balance of trade should 
have come down from 90.48.crores to 68.30 
crores. At its present level, the balance 
of trade in merchandise is only 4 per cent .. 
of the average of the 10 post-war years and 
approximately 5 Per cent. of the 10 pre
war years. Taking the remittances, for 
which Government statistics are available, 
into account, of which 48.18 crores of Go
vernment remittance is the biggest item, 
the total balance of accounts comes to 
18.65 crores. 

For all these, the decline in the export 
trade is chiefly to blame, , The changes in 
the volume, value and direction of the 
chief exports of India will be examined ;,_ 
detail at a later stage. Here it is import- . 
ant to note that the decline in the prices, 
which characterised the last two years, 
has continued unabated in the case of all 
the export staples of the country. That 
such a decline has not stimulated the de
mand for these products is a point which 
in these days of depression hardly needs 
a mention, much less au explanation. The 
following table gives the changes in the 
index numbers of India's principal ex
ports:-



:Jnbian ;Jinanu 1ear-llnnk: 1955 81 

March March 
19~. 1981 

Cereals 103 85 
Pulses • . 140 82 
Tea 121 . 114 
Oil Seeds 142 90 
Jute, Raw 72 45 
Jute, Manufactured ... 89. 80 
Cotton, Raw 107 • 93 
Hides and Skins 100 80 

It will be seen that of the commodities 
mentioned in the table, hides and skins 
have barely held their ground and tea has 

. had a slight improvement attributable, of 
. course, to the .scheme of restriction of ex
ports, which was put through with great 
difficulty towards the close of the calen
!ler year 1932.. This ~lains the fall of 
the index number for tea from 60 in March 
1932 to 58 in September and the rise there
from to 70 in March 1933. All the other 
commodiPes except tea and oilseeds; have 
shown a 'rise up to September and in the 
subsequent months fallen so low that there • 
is at-.the end a net loss ranging from 4 to 
II points. It would not be out of place to • 
point out here, in explanation of this phe
nomenon, that the third qparter of 1932 
was characterised by what then appeared 
to be the symptoms of a revival of prices. 
It was clear to 'Careful observers that there 
was no reason to regard the improvement 
as either genuine or stable and that really 
the so-called symptoms of revival would 
prove to be highly deceptive. But the in~ 

(Omitting 000) 

(Basis 100 end of July, 1914) 
September March September March' 

.1981 1982 1982 1988 

73 70 68 61 
91 86 ~ 93 81 
63 60 58 70 
78 74 77 69 
51 49 so 38 
69 76 82 68 
74 89 95 79 
51 54 S3 54 
• 

crease in prices which may be attributed 
to the emergence of enquiries for re-stock
ing explains the change in the indices and, 
to some extent, also the subsequant reac
.tion. As this improvement in prices was 
confined to a sltort period of three months 
in the year, it is quite understandable that 
the total value of India's exports during 
the period under review show, on the 
whole, a disressing decline. . 

All the principal exports have suffered 
both in volume and in value. Tea is the 
only exception in as much as there has 
been a rise in the volum\! exported com
pared with the year 1931-32. But even 
here the value has suffered a marked re-

. duction, as the increase in prices referred 
' to earlier was confined to the last quarter 

of the year. All the other commodities 
have suffered seriously both in volume 
and value. The following table taken 
from the Report of the Controller of the 
Currency 1932-33 enables an appraciation 
of the main features of India's export trade 
in the year under review :-

(Omitting 000) 
1981-llll 

Vatu~ 
19112-811 

Quantity Quantity Value 

Jute tons 1,250 
Cotton tons 423 
Tea lbs 341,518 
Rice tons 2,301 
Oilseeds tons 988 . -

Exports of raw jute fell from 3,287,000 
bales to 3,153,000 bales in 1932-33. The 
value likewise fell from Rs. 11.12 crores 
to 9. 73 crores. It is interesting that while 
the offtake of India's jute by countries in 
the British Empire fell from 871,000 to 
733,000, the foreign countries increased 
their purchase of this ~-ommodity from 
2,416,000 to 2,420,000 bales. The United 
States of America reduced her purchase cf 
raw jute from 274,000. to 201,000 bales. 
The United Kingdom bought d11rin$' the 

Ro. Rs. 

33,11,23 1,243 31,43,91 
23,44,72 368 20,37,21 
19,43,74 378,837 17,15,28 
17,84,39 1,828 14,22,65 
14,58,83 732 11,30,68 

year under review 725,000 bales as against 
865,000 bales in the previous year. Ex
ports to France had such a marked in
crease ·that the improvement in volume 
more than offset the decline in prices, with 
the result that the value of raw jute ex
ported to France rose from Rs. 98 lakhs 
to Rs. 116 lakhs. Germany barely main
tained the volume of her imports of raw 
jute from India and the value naturally 
declined from Rs. 256 lakhs to Rs. 229 
lpkhs. Other countries had proportionate 
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decreases but Japanese imports amounted 
to Rs. 23 lakhs against Rs. 17 lakhs in 
the previous year. · The . miscellaneous 
countries have also an improvement to 
their credit. 

Exports of jute bags increased from 
Rs. 10.94 crores to Rs. 11.16 crores ;·and 
in this the British Empire shows an in
crease from Rs. 474 1akhs to only Rs. 573 
lakhs against Rs. 620 lakhs in 1931-32. 
The declared value for bags showed 
a fall from As. 4 Ps. 6 to As. 4 
Ps. 4. Exports of jute manufactures. de
clined from 102 crore yards to 101 crore 
yards. Compared with 127 crore yards of 
1930-31 the decline is more appalling. It 
must be added that the British Empire has 
increased its share of India's exports of 
jute manufactures from 11.0 per cent. in 
1930-31 to to 15.2 per cent. in 1931-32 and 
15.6 per cent. in 1932-33. The fall in the 
value is comparatively less, as it amounted 
toRs. 10.24 crores against Rs. 10.45 crores 
in 1931-32. · The principal fall is in the 
case of the United States of America which 
bought 54.83 ~rore yards against 69.24 
crore yards in 1931-32. The United States 

• is next to blame for her decrease of 47 
lakhs of yards to 5.75 crore yards. Ceylon 
~hows a loss of 6 lakhs to 23 lakhs. But 
the other countries in the Empire show 
increases, of which the int:re&se of 22 lakhs 
yards to ·6.55 crore yards in the case of 
Canada is the most notable;· Of the other 
countries, the . Argentine Republic has 
more than doubled her offtake of jute 
manufactures from Rs. 10.49 crores to Rs. 
23.75 crores in the year under review. The 
principal features of the export trade in 
tea have already been pointed out. It 
should be sufficient to say that the per
centage of British Empire imports to the 
total of exports from India has improved 
from 91.5 per cent. in 1931-32 to 93.7 per 
cent. This should be attributed to the 
grant of protection to Empire tea in the 
British market, which took 331 million lbs. 
as against 291 million lbs. in 1931-32. 
Canada shows an increase of 3 million lbs. 

·to 17 million lbs. The United States also 
shows a rise of l million lbs. to H million 
lbs. The increase in the value of ~rts 
is noticeable only in the case of the United 
States of America and Canada. The value 
of tea exported to the British markets 
shows in contrast to the volume a decline 
from Rs. t6.00 crores to Rs. 14.79 crores. 

Raw cotton has suffered equally in both 
value and volume. Against 236.9 million 
bales e>tported in 1'931-32, 1932-33 shows 
only 206.s million bales, and the value 

likewise declined from Rs. 23.45 crores to 
Rs. 20.37 crores though the decli.red value 
in total per cwt. is slightly higher at 
Rs. 27-12-10 as against Rs. 27-5-2 in the 
previous year. No marked change in the 
export markets is noticeable ; but China 
has been nearly lost to Indian niw cotton 
as the decline has been very precipitous. 
Exports during the period under review to 
other countries being 134 lakhs bales 
against 436 lakhs bales in 1931-32 and 606 
lakbs bales in. 1930-31. The changes in 
volume are even more appalling. As 
1932-33 shows only Rs. 133 lakhs against 
Rs. 452 lakhs and Rs. 741 lakhs in the two 
previous years, the United Kingdom bare
ly maintained its imports of Indian raw 
cotton at the level of 1931-32. Japan 
showed but a slight increase from 
10,80,000 bales to 10,85,000 bales. 

Rice has had an even worse year ill' 
1931-32; for while•in that year there was 
a rise in the quantity exported from 
2,254,000 tons to 2,301,000 tons, attended 
though it may ·be by a fall in value from 
Rs. 25.62 crores to Rs. 17.84 "crores fn 

•1932-33, the exports fell to the low level 
of 1,826,000 tons and the value to 

.Rs. 14.23 crores. The most notable change 
in the export trade in rice is the increase 
in the export to the United Kingdom 
which rose from 51,000 tons to 194,000 
tons and in value from Rs. 40 lakhs to 
Rs, 120 lakhs. Ceylon reduced her off. 
take from 410,000 tons to 394,000 tons 
and the value declined from Rs. 367 
lakhs to Rs. 340 lakhs. The other coun
tries of the British Empire have uniform
ly reduced their imports of Indian rice. 
The greatest loss occurs in the case of 
Germany and China. The former took 
during the year under review only 153,000 
tons against 262,000 tons in the previ-

.- ous year, while China's imports can1e 

. down from 417,000 tons to 262,000 
tons. Java has reduced her custom from 
63,000 tons to 18,000 tons. The mis
cellaneous countries • have made up in 
part for the deficiency of the noiables by 
increasing their imports of Indian rice. by 
226;000 tons to 357,000 tons. 

Groundnuts have suffered worst under 
the denression. From · 672,000 tons the 
total eiports have come down to 432,000 
tons and the value has declined from 
Rs. 10.14 crores to Rs. 7.12 crores. All 
the principal importers of Indian .ground
nuts have reduced their offtake and only 
the small countries have proved to be· a 
better market than before. Belgium has 
increased fri>ID 4,500 tons to 92,000, tons 

• 
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and" "other countries" from 17,100 tons 
to 111,200 tons. Linseed has failed to 
profit by the much-advertised advantages 
conferred on it by the Ottawa Agreement. 
The total exports of linseed fell from 
120,000 tons to 172,000 tons and the value 
from a little over Rs. I i crores to much 
less than a crore. France, - which is the 
principill customer for Indian linseed, has; 
reduced her imports from 44,000 tons' to 
20,000 tons. Even the United Killgdom 
has shown a decline, though the Empire's 
share of total exports has illcreased from 
20 per cent. to 31.6 per cent.-

The export trade ill wheat has during 
these years been more -or less completely 
extipguished. The change that· has oc--

• curred sillce the war may be easily appre
ciated if it is poillted out- that the-average 
exports of Indian wheat during the five 
years precedUlg the War amounted to as 
much as 1,308,000 tollS! against which the 
exports of wheat during the year under 
review amounted to no more than 2,200 
tons. The average during the War period 
also shows a marked deterioration- ill the 
position to 807,000 tons.. The decline was 
further accentuated during the five post-• · 
war years when the average annual Indian 
export of wheat amounted to only 237,000 
tons. 1929-30 saw the figure come down 
to 150,000 tons. Since then except for 
1930-31 in which year exports amounted 
to 196,000 tons, shipments of wheat from 
India have been negligible. 

· The two major factors that have been 
at work in the import trade of India dur
ing 1932-33 are, firstly, the conclnsion of 
the Ottawa Pact giving an appreciable ad
vantage to Great Britain and, secondly, 
the big offensive planned and execnted by 
Japanese exporters·-on the strength of the 
depreciation ·of the yen and the snhstan· 
tial advantages in relativec costs which 
Japan enjoys over her competitors. We 
have already seen in the review of the ex-

\ port trade of India that India has no sub
stantial advantage to gain and that even 
linseed, which the authors of the Ottawa 
Pact claimed- to have benefited- consider• 
ably, failed to show any improvement.
The Ottawa Pact has been more effective 
in regard to the import trade of India: At 
the end of the fiscal year, His Majesty's 
Trade Commissioner is able to write in his 
annual review : "It is most satisfactory to 
note that the continuons decline in the 
share of the United Kingdom in the im• 
port trade of India, which has been such 
a pronounced feature for the last ten years, 
has at last been checked." The United 

Kingdom was able to secure approximately 
two-thirds -of the increase in the import 
trade during the y~nr, her share of total 
imports advancing from 44.81 crores or 
35.4 per cent. to 48. 7.7 crores or 36.8 per 
cent. This is due largely. to the United 
Kingdom shipments of cotton yarns, grey 
unbleached piecegoods, white bleached 
piecegoods, coloured, printed and dyed 
piecegoods, sugar machinery, cotton tex
tile machinery i motor cars, yellow metal 
for sheathing and tyres (pneumatic motor 
covers). 

In motor vechicles, Great Britain snf. 
fered a fall in motor cycles from 808 units 
to 699 units and a fall in value from 3.9 
lakhs to 3.3 lakhs. In motor bnses, there 
was a very considerable increase from 435 
t<> 5!7 but the value declined from 14.4 
lakhs to 9.9 lakhs. The most notice
able increase was in the case of motor 
cars which jumped from 2,178 to 3,958 
in number and 15 lakhs to 18 lakhs 
in value·. The· United States suffered 
defeat all along the line, her imports 
of cars int<> this country falling from · 
3,3li.S to 1,201 and 65 Jakhs to 29 lakhs 
in -value. This would hardly call for 
an explanation as 1932-33 was a year 
of depreciated sterling, with the Ottawa 
Pact thrown in the latter half of India, 
while the United States thought of reduc
ing the dollar only at the very clase of 
the Y.e&Y under review. Imports of food 
and drink maintained ·themselves with no 
appreciable changes in favour or against 
any particular country. In the imports of 
mbber tyres and manufactures, the United 
Kingdom imported 44.8 lakhs worth of 
pneumatic motor covers against 30.8 lakhs 
in the previons year. The United States 
suffered a marked shrinkage in her Indian 
custom. 

In boots and shaes, Great Britain im
ports were 207,000 pairs against 153,000 
pairs in the previons year ; but the value 
declined from 6.6 lakhs to 6.2 lakhs. Ger
many also enjoyed an increase from 64,000 
to 93,000 pairs. Japan actually records " 
fall both in volume and value. The most 
sensational increase, as need hardly be 
mentioned; was in the case of Czechoslo
vakia, which increased her imports into · 
India from 63,000 to 268,000 pairs ; and 
the value was nearly doubled from 2.4 
lakhs to 4.6 lakhs. 

The principal reductions in the imports 
of Great Britain into this country are no
ticeabllo -only in hardware, galvanised steel 
sheets, mining machinery, electrical ma

-chinery and parts for railways and provi-



sions. The following table taken fiom the 
annual report of His Majesty's Trade Com
missioner for India gives the imports and 
the percentage of the total trade in the 
case of leading competitors for the import 
trade of India. · 

1931-32 
Rs. Per 

(lakbs) cent, 
Germany 
Belgium 
Italy 
JapiUl 
IJnited States 

10,20 8.1 
8,02 2.4 
3,59 2.8 

18,84 10.8 
12,M 10.2 

1932·88 
Rs. Per 

(lakbs) cent. 
10,87 7.8 
8,42 
3,95 

20,50 
11,24 

2.6 
8.0 

15.5 
8.5 

The decrease in the share of the United 
States milst, of course, be attributed to the 
difliculty of America in competing with 
the British rivals owing to the depreciation 
of the sterling. The feature of the year 
was ·.the increase in the share of Japan. 
The circumstances which enabled Japan to 
cap~ so large a share of the imports in
to India are examined at length in the sec
tion ·on the cotton textile industry. AI; 
for the changes in the textiles trade in 
India, the following from the report of 
·the BJjtish trade Commissioner gives a 
succinct and useful analysis : 

Total exports of cotton yarns rose from 
Rs. 299 lakhs to Rs. 379 lakhs. The United 
Kingdom's share increased from Rs. 122 
lakhs to Rs. 132 lakhs. A remarkable in
p-eas~ in the imports from Japan from Rs. 
83 lakhs toRs. 161 lakhs, is recorded. Im
ports from China rose in quantity from 
13,215,238 lb., to 13,325,400 lb., but fell 
slightly in value from Rs. 92 lakhs to 
Rs. 84 lakhs. 

Imports of grey piecegoods (unbleach
ed) in 1931-32 amounted toRs. 392 lnkhs, 
and in 1932-33 to Rs. 507 lakhs. Notwith
standing this increase, the total imports 
are still below the figures for 1930-31. · 

The United Kingdom share advanced 
from Rs. 96 lakhs to Rs. 176 lakhs. Arri
vals from Japan, however, rose from Rs. 
2,89 lakhs to Rs. 3,30 lakhs. The imports 
from China fell from Rs. 6 lakhs to Rs. I 
lakh. 

A satisfactory expansion is recorded in 
the total white piecegoods (bleaChed) trade 
from Rs. 5,33 lakhs to Rs. 7,33 lakhs. The 
United Kingdom share rose from Rs. 402 

lakhs to Rs. 527 1:ikhs ; that of Japllll, 
however, advanced in still greater propor
tion from Rs. 93 1akhs to Rs. 163 lakhs. 

"Japanese shippers are making a deter
mined bid for the trade in·white shirtings, 
mainsooks and mulls," the report says. 

There has ·been a noteworthy advance 
in th~ trade in colol!!"ed, printed or dyed 
piecegoods from Rs. 505 lakhs to Rs. 834 
lakhs. 

Th<:. British share rose from Rs. 285 
lakhs to Rs. 488 lakhs. Arrivals from 
Japan also advanced from Rs. 163lakhs to 
Rs. 292 lakhs. 

In the woollen piecegoods trade a most 
satisfactory expansion is recorded, imports 
rising from Rs. 69 1akhs to Rs. 161 lakhs. 

Imports from the United Kingdom rose 
from_ Rs. 25 lakhs to Rs. 52i- lakhs. Arri
vals from France rose from Rs. 16 lakhs t" 
Rs. 34 lakhs, those from Italy from Rs. 15 
1akhs toRs. 42lakhs. Japan in also enter
ing this trade, her shipments advancing 
from Rs. I lakh to Rs. 8 lakhs. 

On account of the expansion in the In
dian textile industry, total in) ports of arti
ficial silk yarn advanced from Rs. 82 lakhs 
to Rs. 92i- lakhs. Italy was the principal 
supplier, her exports to India rising from 
Rs. 4 i lakhs to Rs. 48 lakhs. Imports 
from the United Kingdom rose from Rs. 
IOi- lakhs toRS. 14i- lakhs, and those from 
Japan from Rs. 4i- lakhs to Rs. 14 lakhs. 

Total trade in piecegoods made entirely 
of artificial silk grew from Rs. 211 lakhs to 
Rs. 253 lakha. In spite of the heavily in
creased import duties, arrivals from Japan 
again rose, from Rs. 205 lakhs to Rs. 246 
lakhs. Arrivals from the United King
dom rose slightly from Rs. 3 lakhs to 
Rs. 3i- iakhs. 

The increase in the cotton and artificinl 
silk piecegoods trade was less marked, 
froin Rs. 40i- lakhs to Rs. 57 lakhs. Im
ports from the United. Kingdom advanced 
from Rs. 6i- lakhs to Rs. 13i- lakhs. 

Arrivals from Italy fell in quantity but 
rose in value, from Rs. 14i lakhs to Rs. 21 
lakhs. • Imports from Germany rose from 
Rs. 4i- hkhs to Rs. 8 lakhs, those from 
Japan from Rs. 3l lakha to Rs. 6t lakhs. 
On the other band, arrivals from Switzer
land shrank from Rs. 71 lakhs to Rs. H 
lakhS. 



India's Foreign Trade. • (In Lakhs of Rup•••l· · ,, 

(1) (2) (8) (') (5) (6) (7) (8) 

Re-E,.porta of .Balance of llalanee. of Balanee of trad, 
Period. Exports of Foreign Imports of Trade in Exports of Imports of ~ansaetiODI in Merchandise 

Merchandise Merchandise. Merchandise Merchandise Treasure Treasure JD Treasure and Treasure 
(1+11-8) (5-6) (4.+7) 

Pre-War Avera1e, 1909-10 to 
.. ,62 +~.19 1918-1, 1,19,50 1,45,85 4 76,27 7,59 -48,67 -86,08 

War Averal'e, 191'-15 to . ' .. 
1918-19 

.. 
i,15,91 8,141 1,47,80 + 76,81 6,78 15,18 , """10,40 +65,91 == Post-War Aver.le, 191~20 . 'C>' . -· to 1928-~ ... . .. 2,88,88 15,65 2,56,05 + -"7,98 -'11,'1'9 66,M -25,05 +22,88 = 

192'-25 ... ... 8,84.~68 18,51 2,46,68 +1,51,M 4,91 99,18 -M,27 +57,27 == 1925-26 ... ... 8,74,84o 10,69 2,26,18. +1,49,15 8,52 65,t0 ' -51,88 +DT,"J!I 
~ 1926-27 ... . .. 8,01, ... 8,01 2,81,22 + 78,28 2,00 4.1,81 -89,81 +88,92 -· 1927-28 .... ... 8,19;15 9,M 2,48,85 +'78,M 2,68 86,82 .:..82,19 +46,65 
== 1928-211 ... ... . 8,80)18 7,88 2,58,24. + 84-,66 2,0. 81,80 ·-86,86 +50,80 a t~ao. ... . .. 8,10,~1 7,18 2,40,80 + 77,16 1,58 27,76 -26,18 +50,96 

1980-81 
April ... ... . .. H,M 118 18,06 + 8,32 18 8,08 - 2,90 + 8,611 ~ 

~ 

May 11,f8 '1 -17,90 +' 8,95 8 8,81 j,.- 8,28 + 72 = ... ... ';' . .. 
June ... ... ... 20,16 57 18,86 + 6,85 I 8,82 - 8,80 + ~.05 ~ 

Q 

July ... 20,57 89 18,61 + 7,80 I 1,91 - 1,89 + 5,,1 
Q ... . ... ..... 

Auru•t .. .- ... ... 17,27 88 12,76 + ,,90 68 5,16 -"51 + 89 

I 
.... 

S.ptember 2' ... 1,1, + 7,09 
co ... ... 19,17 11,18 + 8,28 'D 1,68 Cit 
c.• 

October ... . .. 17,68 46 12,78 + 5,66 92 89 - 7 + 5,29 
• 

November ... ... 16,80 48 11,91 + 5,66 Nil 81 - 81 + 6,55 

December ... ... 16,89 1M 11,116 + 5,17 ' 59 - M + 6,68 

January ... ... 18,87 51 16,50 + 1,88 88 1,211 - 96 + 1,92 

February ... ... U,71 Q 18,65 + 1,48 5, -. 8,'75 -8,70 - 2,22 

March .... . .. u,u 46 18,01' + !1, '79 18 1,18 -1,00 + 1,79 

TOT.i. 1980-a1 - I 8: ... 2,20,49 5,16 1,64-,82 + 60,77 . 2,48 26,85 -24-,55 +86,22 



India'~ Foreign ';rrade.-(Contd.) I 8'l (In Lakhs of Rupees.) 

1 2. 8 ' 5 6 7 8 

[YEAR & IIONTH 
. Exporta of Re-exportl of_ Imports of· Balance of trade Exports of. Imports of B~lanc~ of trans- ~alance of tr~de 
Merchandise Merchandise Merchandise in Mercandise Treasure Treasure actions ID treasure ID 1-lercbandise 

(1+2~8) (5-6) and treasure 
•• (H7) 

1931·3.2. . 
~ril ... ... 18,6!1i ~ 12,58 +1,51 1 68 - 62 + 89 "'"' •Y ... ... 18,11" 89 11,89·' +2,11 1 69 - 68 + 1,48 s, June ... 12,19 89 12,18 +~ 65 n - 8 + 89 ... ... '· .. . -· = July ... .... 12,17 89 10,72 +1,88 1,02 58 + " + 2,27 = August' ... ... 12,81 .s 9,67 +8,59 M 50 + 4 + 8,68 
Septem,ber 11,60 46 9,88 +2,18 52 85 - 88 + l,M ~ . . .. 
October 12,66 .S· 10,00 +8,11 9,84 96 + 8,88 +11,4.9 = ... = Noveoiber 

... ... 18,'17 85 8,98 +5,20' 8,72 58 + 8,14' +IB,M. s ... 
, December ... 15,59 84 9,26 +6,67' 17,86 98 +16,88 +28,~ . . 

JaDU1117 I'"~-~ 
... 18,20 87 10,98 +2,68 9,~ 87 + 9,08 +11,71 f!{g 

February ... ... 12,25 89 9,95 +2,60 7,80 20 + 7,60 +10,20 ... 
March ... ... 12;89 84 10,91 +2,82 6,99 20' + 6,79 + 9,U = ... - -- - --· --· -- -- -- • 

' TOTAL 1981-82 1,55,80' 4,68 1,26,8t .f-M,2l 82,91 7,25 +3!1,68 +89,81' • ~ .. 
! Q 

1932-33 i 
Q 
:or-

' ... 
April ... 10,451 28 18,28 -1,&8 4,80 22 + 4-,08 + 1,55' ! 
May .•• '·' ··••· ..•• ! 9,57 24 11,82 -2,01 8,85 28 + 8,07 + 1,06 ' .. 

' = June ... ... 9,88 22 12,09 -2,49 . 4,98 ·, 86'' + 4,37 •, + 2,08' ' 

~· ',·,. '·•' 

July 8,97'. 28 11,22. . -9,02 6,27 ~ .. • 38 ' + 3,74 + 8,72 
·Auguat' '· ... .•. i· 10,02: 28 11,18 - 85 4,65 28 + 6,81 + 8,52 
September .... ... 12,87 24 ll,Q +1,20 6,71 20 + 6,61 +7,n , . 
October ... ... 11,50 28 '9,98 .f.1,78 .S,78 '14 +.5.84 . \.+ 7,"2 
November! ... ... 12,10 ·27 . 11,14 +1,28 6,82 ' 28 + 6,69 . + 7,82 
December ... ... 12,09 40 "9,81 t2,68 10,21 21 +10,00 . '+12,68 

January ... ... 11,44t 28 10,68 +1,06 ' 4,85 28 + 4,62 + 5,68 
February ... ... 12,24 21 9,28 +8,22 5,0~ 15 + .,95 + 8,17 
March ... ... 12,85 82 10,88 . +1,7'9 .. 5,07 18 . + 4>,89 + 6,68 -- - --.- -- ·-- -- -- -- • 

TOTAL 1982-88 ... 1,82,45 8,21 182,60 +8,06 67,99 8,01 +M,98 +68,04 



lnbian 1inanrt ·lrar-llook: 1933. 87 

Table showing the value of the foreign Trade of British India on lhe 
basis of the declared· valueS in 1913-14 (i.e; taking 1913-14-100) 

• 
(In Crores of Rupees) 

EXPORTS IMPORTS 

Period Index number Value of lnde:z number Value of 
Recorded of declared trade on the Recorded of declared trade on the 

Total values on the basis of declared Total values on the• b_aais of declared 
·value ·buia Of basis of · · Values in value· values in 

-1918-1.=100 1918-U 1918-1,=100 1913-1 •. 

'iscal years 
1922-28 299 140 21, 288 169 188 
1928-U 849 145 240 m 190 120 
19U-25 885 1M 250 UT· 180 187 

.1925·26 875. 152 ·U6 226 165 145 
1926-27 801 182 228 231 UB lllll 
1927-28 819 180 245 250 186 181 
1928-29 880 121 ··260 258 188 190 
1929-80 811 118 268 U1 128 189 
!9811-81 220 u. 285 185 105 157 

alendar yeara 
1981 165 71 n• 1M 81 156 
1982 165 19 1n 186 M 11111 

r··················································································································· 
THE BANK OF MY SORE. <LTD. 

(Bankers tq the 'Govei'mnent. of H: H •. the Maharaja of Myaore) . . . ,-

Authorised Capital • :Rs. 20,00,000 
Subscribed Capital • ·, 20,00,000 
Reserve Funds • , 21,00,000 

HcGII ORic•:-Avenue Road, Banealore City. 
Brancha:-Araikere 

Cbannapatna 
Cbickballapur 
Chickmage lur 
Chintamani 
Chi tal drug 
C. & M. Station (Bangalore) 
Davangere 
Harihar 

Landon A&'onto :-THE EASTERN BANK, LTD. 

HU8an 
Kolar 
Mysore 
Oorgaum 
Sagar 
Shimoga 
Tippur & 
Tumkur 

DiJo .. taro :-Sir K. p, Puttanna Chetty, Kt., C.I.E. (Chairman) 
B. K. Garudachar, Eoq. 
E. A. Gardiner, Esq. 
D. S. Mallappa, Eoq. 
G. K. Mallappa, Eoq. 
S. L. Mannaj1.Rao, Esq. 
T. Nanjappa, Esq. 
C. V. N arasimiengar; Esq. 
M. Venkatasubbiah, Esg_. 
P. Subbarama Cbetty, .I!Aq. 

CURRENT A.CCO~peaed ud lut.erea~ allowed at 1% per uunu:a up to BA. 10,000. 
LOANS A CASH CREDITS are granted oo apptol'ed aeeur1t1e•. 

• 

FIXED DEPOSITS tor e and 11 months recdnd at rate• wblcb may be ascerl.aiDed 011 application. 
THRIFT DEPOSIT ACCOUNTS U'f' opened and IDt.ere•t allowed at. 3% per annum ur. to lb. 2,600, ndOontn• 
. mt'nt and otbt'r 8ecurltleal'ft:elved for sate ca1iod7, parcbue• and .. an e1fected, Dh' dead aad lnt.con•' reallaed 

u dlrectcod. e•Cr1 ducrlptloo o1' banlllal btulaeu traDHCt.ed. Copies ot rule• caa be bad 011 appllcal.loa. 
• P. W. O"BJUEN 

Ma'llaler 

·······························-··~--~··············-············ ... ···-············ .. ·························-' 



Table ·Showing the volume of principal Exports from 
(Figures In thousands unless stated otherwise) 

British India. gJ 
.. 

Pre~ War w ... Post-War 
Name of Article Averap Average Average . 1928-29 1929-80 19110-81 1981-82 111112-811 

1909-lOto 1918-14. 1914.-14tojl918-19 1919-20 to 1928-H 

Cotton,-Raw (tonal - 891 5,21. 6,68 7,27 '7,01. -·; olo28 868 
, Waste (cwts. . 8,12 1,22 1,80 2,20 - 2118 
" Piecegooda (mllio111 of fds·J 90 1,55 l,M J,48 1,82 98 105 66 
, Twiatl & Yarn {millions o lba 198 180 82 24. '25 ·sa 22 "14 4lil = Jute, Raw (tons) 7M - 4,M 8,98 807 620 687 il68 

.,. -· ,. GllJllly Bags (in millions No.) 889 716 olo,M 4.,98 4,22 - 889 .. 14 = , ., Clotb (in milliona of yds.~ 970 1,177 ,,),270 1,568 1,651 1,m 1,021 1,012 ::1 
Grain, Pulse & Flour . (tons 

~ 
Rico not in Husk 2,898 1,685 1.~ 1,765 2,298 2,256 1,801 1,828 -· .. ::1 Wheat .. 1,808 BOT 297 114 18 197 20 . 2 "' Other aorta .. 714 - 800 - 299 168 298 226 ::1 
See~Esaential , (tons) 10 8 .9 4 4o •••• 5 6 " .. 
Linaood 879 157 257. : 

~ .. 270 251 248 120 . 72 
Groundnut , 212 119 }95 788 7lt 661 671 488. ... 
Other •tieda .. 8511 811 468 878 m 175 191 ..... 221 i;l Tea (in millions of lbs.) 266 820 821 866 BTT. 856 Ml 879 l!!!! 
Leather (tons) 22 15 22 19 18 16 "15 g 
Hides & Skins-Raw ~ 78 57 58 66 58 45 M 'Jf1 -Metals-Manufactures and Ores- ..•. 

Iron or Steel (tons) oW 61 95 529 648.- 485 t,58 il87 -Other Metals 68 158 
~ .. 10 11 171 171 141 181 ~ Man•aneae Ore .. 667 .. 74. M8 681 816 t86 212 ~98 Other Ores .. II 21 6~~ ..• 58 55 "' 28 29 Lac .(cwts.) - M5 748 669 lUll' - 4.18 • 

Wool-Raw & Manufactures 
(in milliona of lba.) 56 41 89 89 55 85 48 58 Paraffin wax (tons) 12 22 28 42 68 58 52 45 Oilcakeo .. 14.0 117 186 828 278 234. 291 ll87 

\ ... 
Spices (cwts) 625 815 818 819 MT Mll llll1 , 299 Wood & Timber · (tons} 40 29 65 58 52 4.0 22 .. 17 Rubber-Raw (millions ollbs, 1 8 18 26 26 28 15 7 CoHee (cwts. 255 216 - 198 1M 298 156 1'111 

: ., 





Table s.howing the value of the principal articles ll=xported from British lndi~c:ontd: 
(In l.Gkhs of Rupeu) · · · - • 

·. 
s ,. 

~ iJ 
~ 

I!~ • 
~= 

.. 
~~ .... 

Name of article, .. .s -::.s ;s 
~a 

• 1911&-19. 19llll-80, 1-. 1981-82, 198t.8li. 

·= --= .. 
~ 

li .s " . ~= .!:'"' 
Cottou, Raw and Wute~ ~ ... 88,28 88,88 88,67 88,_61 85,60 60,'18 1111,78 20,70 -..• = u Kanufacturea 11,60 11,'18 1f,ft f,SO f,l9 5,111 .. 82 8,19 Cl' 

• -·· I» 

JuteM:~twu I I ... 20,25 60,20 60,15 116,90 51,88 81,89 11,9ll . n,n = 
Jlaw 111,20 11,80 

~ ". 
19,1111 82,116 ll'7 ,1'7 11,116 11,19 11,'18 "'<i' 

•• • s~ . • 
Tea 18,0f 17,55 20,9ll 16,60 16,01 18,116 1V,M 17,11. 

m Graia, Puleee ud Flour 45,81 87,~ 82,88 88,61 84.,'18 . 19,88 20,87 16,11· 
-

~ Seed• . a.,87 ll,lf 118,116 19,811 • ...... . 17,88' u,se· p.,81 
·' -"' 

Leather ... 80: '7,19 8,H 9,M .·. 8,18 6,89 8,85 ..78 ·= 
~·· 

• t;t-

lMan,aaeao Ore.·. ... 99 89 1,45 !,99. -~.~ 1,89 Ma 411 It! 
~ Motalo aDd Oreo ' • Q 

Other JDetaD aDd Oree 70 1,811 11,76 6,9ll .8,05 8,85 6,90 .. 19 ='" 
I • •• 
Bideo aad Skiaa ... 10,811 . 9,88 9,45! 9,116 ; 7,98 ., 1,67 8,88 ~71 ~ 

Paraffin Wu: 88 98 1,19 1,411 8,19 1,82 1,811 J!,9ll ~ <ot 
' Oii-Calr.eo ... 1,08 ' 1!5· 1,81 8,116 -~.11 11,08 2,01 ),87· 

Wool-Raw ... d Maaufaetureo ... 2,91 4,11 4,99 1,91 1,86 8,118 8,87 1,91 .. 
Lao 11,20 1,87. 8,411 8,86 8,91 •8,16 • ·1,116 i,M 

Colree ... . .. 1,88 1,1~ 1,67 1,59 1,45 1,9ll 85 1,1o· 

Tobaoco -,., . . 87 '116 85, f • ,.,1,118 1,08 . ··"'. 88 _, 7f 

Dyein1 aDd Tlllllliq oubatuoea 1,15 1,41 ' 1,81 'i,18 i,it 'i,oa. 87 75 

Spicee 86 x:~oa . 
1,11 '1,59 _1,96 1,ll'7 87 'Ill .... .. 



Table showing the. value of the principal articles Exported from British India-· confd, 

( In Lllkhs of Rupees ) 

Name of Articleo 

Fodder. Bran azid Pollarda 
Fruitl and Veeetable1 
Coir ... 

'''/ 

Wood and Timber 
Oilo ••• • •• 
Fioh (excluding canned &ob) 
Coal and Coke ..• • •• 
Proviaiona and Oilman'• atorea ... 
Mica 
Hamp-Raw ... 
Drup and Medicines ..• 
Fibre lor Bruabea, etc. 
BriatleS 
Saltpetre 
Opium ... 
Animala-Liviua 

.... 

... 

... • 
Apparel ... 
Rubber-Raw ... ... ,-,. 
Duildin• and Enaineerinl' materials other than 

Steel or WooO. .. ... •.. • .• 
oCordap and Rope .. . 
Tallaw, Stearine and Wax· 
Candleo •.. • .• 
Silk-Raw and manufacture. 
Suaar ... 
Horns, Tips, etc. 
All other article. 

TotAL Exl'oaTB 

• 

•.. 

90 
67 
80 

1,00 
Ull 
89 
78 
46 
86 
78 
19 

16 
85 

9,96 
28 
15 
119 

8 
9 

17. 
110 
16 
21 

1,77 

"' rn 
M 
'71 

1,87 
48 
46 
60 
57 

1,18 
80. 
15•-
16 
80 

'·- 2,17 
22 
11 

1,58 

11 
8 

28 
65 
22 

7 
1,89 

2,15,97 

1,110 
66 

1,0!1 
1,12 
8,78 

-!"'"' 

rn 
57 
66 
80 
90 
88 
21 
·u 
68 

2,88 
80 
21 

1,18 

18 
12 
110 

"' 56 
11 

&,61 

1,86,88 

-· 

11129.80. 1980-81 w = . .,... --11> =· 
1,45 1,19 ' ,., ,.. • '75 

96 91 80 tiO 
IJ'O .~ 
70 = 

. 106 1,05 . 89 76 60 II> 
1, 77 1,80 1,40 78 56 ':: 

M •• ~ 
68 

87 n· m rn 
78 .74 68 · M 
72 72 69 65 

, ... .. 
66 60 56 60 118 
90 . 1,08 68 89 82 
68 68 89 27 82 
62 46 11 28' 81 
26' 28 26 •• 16 
15 14• • 11 12 14 
10 9 8 11 

1,57 1,42 1,21 87 
69 87 28 15 

12 
11 
10 

•• 

~ ~ ~ ~ 0 
2,00 1,79 1,80 4r5 9 

15 15 10 7 9 
16 u 10 9 8 
8 8 7 • 5 
9 11 8 .• 5 

82 82 10 8 8 
I 6 8 I I 
8 8 6 1 2 

41,68 6,56 1,72 8,78 8,26 . 

8,80,18 8,10,81 2,20,40 1,55,89 1,82," 
--~--~~~~--~--~. 



Exports of Jute Raw-Contd. 

( Quantity in Thousands of Bales. ) (Value in Lakhs of Rupee&) 

Country to which Ezported 

United Kinl'dom • 

Other part& ol the Br. Empire ••• 

United Statea of America 

Franq> 

Italy 

Brazil 

Japan • ••• 

• Belgium 

Spain 

Germany 

Auatria 

Hungary 

Other Countriea 

Total Briti.h Empire 

Total Foreip Countriea 

Grand Total 

Peruntal'e of Br. Empire 

···l 
.. .5 

Pre-War War Post-War Pre-War . · 
Average Averaee Average 1928-29 1929-80 1980-81 1981·111 1982-88 Average -1928-29 1928-80 1980-81 1981-BB 1982·88 

1,691 1,295 

'. 8 

585 • 528 

- 198 
218 215 

15 66 

17 

122 

920 

86 

1,695 

2,589 

4,281 

111'6 

80 

1 . 

172 

-U 

18 

1,808 
• 
1,296 

2,509 

·50'1 

952 1,180 928 

5 

~ 

857 

180 

79 

6 18· 

525 M5 

616 598 . 
uo 807 

68 108 

86 67 

17, BOB 
• 

162 MD 

586 l,w 

92 271 

96· 

259 

256 . 

1,212 

-··· 
.... 
Btl 

6M 

7 

297 

1100 

286 

85 

u 
268 

185 

U6 

.... 

808 

865 

6 

li'T' 
291 

MD 

96 

56 

257 

109 

788 

... 

li'TO 

--- -.---
857 

8,102 

80'9 

1,188 986 611 871 

----· 
5,028· 4,519•).1" 8,470 8,287 

22'6 . 20'7 u·ti . . 26'5 . 

725 

8 

261 

888 

210 

7' 

81 

192 ·• 

287 

765 

8,158 

28"2 

8,97 . 7,57 1,56 2,21 a,u 2,~ 

2 2 ll 1 1. 8 

_2,88 . 8,"' 2,52 1,06 91 69 

2,25 4.,05 8,62 1,85 98 1,16 

1,15 '2,28 1,90 92 86 86 

11 87 

1' -1,90 

85 1,88 

4.,09 8,90 

. .. 
1,68 . 1,78 

"' 
1,5' 

1,5' 

7',41 

1,U 

81 . 26 

11 17 

09 76 

69 69 

• 8,5Q. 1,86 

1,15 75 

28 

59 

72 

1,29 

86 

8,99 7,59 5,58 2,H 8,18 2,27 

18,21 24-,76 21,59 10,66 7,99 7,46 

.22,20 82,85 27,15 '12,88 · U,l2 9,78 

'0'5 28'5 20"5 • 17'' 28'i 28'8 



&porta of Jute Manufac:turea.-Contd. 

(Quantlluln LGkhs of Ycfs.) Glnlin- CLoTH . 
• • .(Value in LGkhs of Rupees) 

• . ... 
. 

Pre-War War Poot•War Pre-War 
Names of COuntries to Averaae Average Averaae 1918-19 1929-80 191!9-81 1981·81 198S-118 Average 1928-W 11Jl19.80 _1980-81 1981-81 1982-88 

which Esported 19011-10 to 191~16 to 1919-20 to 1909-10 to -
1918-16 1918-19 19211-26 1918-16 

'•'! 
~ 

Uaited KiD.,Jom ... - 1,111111 '161 ll9ll 111111 • • toll • ' ... ll'fll, _, .• 611 1;u .. 70 • =:I .,.. 
80 Ill II 

•. 
''I . ;;· 

Ce:rloa .... .. ... ... :g •• • 11 
=:I 

Uaiou of South Afrioa .. 15 ,. .. • Ill n ll ,10· 'I 'I• 
~ 

C.aada 888 15M 108 m 8111' '181 688 :• 8IJII 60 liJ2 1• 81 611· 611 =:I 

AWitralia & New Zealaad SOD 11158 ' 178'. 11180 - 1112'1 1118. !1'1'1 ! • ..• 78 '' 88 112 40 ~ 
~ 

Chiao ... ... lS8 1M 18 88 • '2 lli ·8 'I '5 
• • .l"'llf 

Philippiae Ialaad & Gu0111 108 146 188 ' 112 '1109 oi. 26' 88 ll8 1111 88 ~ ECYPt ... 88 88 88 89 88 1 '8 11 • 9 8 w 
Uaited Stata of America 8,689 1,988 8,918 10,!1118 10,'1!8 1,888 8,826 .... - 1962. 1.821 1962 ., 1110 .. .. • :..... 
UraJU&:r .... l" 146 161 116 Ill 81 119 llll n 10 •.• • • 
ArpatiDo llepablia 1,'1'11 1,MO 1,818 8,608 ..- li,OBI l,ote li,B'II SOD '188 .. '818 U8 H7 

... 
.. E Peru ... In 1115 15 17 llll • • 1 ll I 

Other Couatrieo 889 1,018 828 107 229 - m .. 78 411 " 88 88 80 -Total Britioh Empire 1,888 1,'189 1,..., 1,158. 1,578 802 881 201 178 178 

" Foreien Countries l'-ll87 1 .. 718 11,268 8,8IJII 8,5'2 1,855 1,819 1,468 887 846 

GIWfD TOT.u. ... 8,'100 11,561 11,708 1.5,888 18,506 u,no 10,111 10,117 10,78 81,66o 11,70 18,80 10,46 10,24 

Pereentl .. of Britioh Emplre ... 8'8' 10"8 n·•· 15'll 15'8 

Declarecl value -:rani "' ... 0.1-11 CHI-ll o-s-n 0.1--1 0.1-11 0.1-7 -S 



Exports of Jute Manufactures-(Contd.) 
' · Jute Bags. '" 

(Qwmlftl In Lllkhs ol Bags). <Value In Lllkhs of RUJJC!U). 
Pro-War War Poot-War Pre-War 
Averoee Averaee Avoraee l928-2D 19ll9-80 !980-81 1981 811 1982-88 Averap !928-29 1- •• 1980-81 1981' • 2 1- 88 Countries to which &ported 10011-JO to 191t-lll to.l919-ll0 to · " 10011-10 to ~~ - -• · 

United Xluidom ... 

Netherlauda E~ ezcepllnlf 
Germeoy I 

Umted Kiuildom ••• 
Belpum 

France 
Portqueao Eaat Africa (Fl. Africa iDel, 

Mauritiua ... 
Ullion of South Africa [S. Africa iDe!. 

- Rhodelia ... 
• Straita Settle-

meats (incl. 
LabDAD)o 

• 

191&-1• 191&-19 1-H 191&-1 .. 

1105 1,165 . .18 t46 1,90 .01 . 4111 - 711 

-f,~~~ ~ ~: 
2011 

9 
liOl 
10 

191 :r 116 
I 

107 
8 

99 

119 

888 

Ill J 
177] 

8 8 8 8 8 

88 ,11 16 

a I ll 

lH 119 lt liB II 1ft Ia 18 

2108 1108 2,00 18B 181 89 117 98 80 61 6'1' 
m m m .~ ~ ~ 88 ti 4fT 88. 

Itt · 186 411 8B ·118 'It 81 .. 1• 19 II 
Siam •'· 

For Eut excepting 988 t68 IIBt lit 1!10 · liB 411· 88 78 II 1'1' 111 Ill 
Jnolo-Chiua ... Java aud ~apu. • 168 ·180 '189 1107 lBl 19 ti 411 at • ,. 
Hawaii 

160 ' t88 190 ·, .. - l28 181 81 '1'9 88 
China 
Japu 88 U8 168 88 16'1' M 't8 M .. 89 17 · 11 H 
Java 190 !108 105 481 878 618 298 168 66 128 168 l80 98 ti 
Effpt ... ... .~. 118 888 101 16'1' · 190 1'1'0 Ita 118 411 • '1'9 89 · 88 46 88 
Umted Stateo of} 

America. Central America 190 - 198 { 1100 . 170 : 108 .. m 92 liB 61 18 16 18 

Cuba aud Welt aud Weot lndieo - 4111 811 M 281 .. 1'1'11 m 1411 88 '16 
Incliea. · .• 

Chile and Arcentine [South America 681 lS8B 888 ]. 
1 
.• ~ . 888 ' 201 61 '1'8 86 ,. 157 182 88 16 · II 

Auotralia and New Zialaud . ... 618 '1'111 720 v- 8t8 9911 748 1,0441 ... • 881 611 IJIO 168 820 
Other countrieo ... 798,: ~ 'Tflt' · 601' 6411 6'lll 11M 618 6118 • il8ll 'ltl 1168 118 188 171 

~~----~--------------------------------------------~ TorAL Bamss: EMPII!B ·• 1,980 1,1106 1,'1'96 1,611 1,928 1,070 806 8111 f/t6 lJia 
TorAL FnxEioN CoUNTBIU ____________ a_:•orn ___ s:.:'':::I9:...._'::·.:.54oii::::.._:•::.•'Jt1_:8_;..ll:...•2_2s:....· __ ,_ .. _._· _'..:·1::,48_8:..... ::.::1::;,888=-· _,:818::::_ __ •::2::.0---~ 

Gll.UIJ) 'l'OT.U. ,.. 8,891 8,6'16 6,0t8 6,977 ~,928 6,860 8,888 6,1111 - ll,4o88 21,119 1.6,82 10,M 11,16 

Percentage of British Empire in total 
Declared value per baa ... ... ',,, rn·a ... 61'8 46'8 4!1'9 86'S 68'6 ta·s 68''1' 

0-8-0 G,6.9 o.u 0-6-8 .,..... 

-::1 .... ... a 

•• 





Exports of Tea.-Contd. 
(Quantltl/ in Millions of lbs.J .. 

Name of Coiaatrieo. 

Uoited Kinsdom 

Cauda 

Au.t:alia -<\ 

Caylon .. , 

EnPt 
Iraq 

Rut~ia 

• Uaited Stateo of America .••• 

China 

.Ponia 

Georaia 

4Jabia 

New Zealand •• , 

Other CoUDtriOI 

·~· 

••.· 

Total of Gree11 Tea Ez. 

Pre-War War Pool-War 1529 .l!lllt-80 111110-81 
Arerqe Average A,....-age 

1~ 

Ill 

9 

• 
1 

80 

2 

8 

8 

2l52 . .1180 

' ... 

10 

I! 

8 

ll 

18 

6 

8 

• 

16 

. ... 

1Q 

8 

8 

.:II 

11 

8 

'10 

. :1188 

u 
8 

I 

8 

I 

41 

• 8 

• • 
·.l 

.... 
u 

811 

11 

5 

• 
8 

' I 

8 

8 

I 

, .. 1 

u 

11119 

10 

I 

I 

' 
1 

8 

'10 

I 

' 
I 

1 

., 

291 . 881 

16 

a 

•• • 

. 8. 

.I 

8 

..~ ... ~· .u 
·,·.._ 

1 

I 

• 
l 

l 

8 

IT 

:II 

• 
ll 

. 8 

u 

1 

J 
I 

1 

' 

IV alue in .Lakhs of Rupees) 

8,81 22,88 22,19 . 19,95 16,90 14,79 

~ 
.41 

70. 

88 

ll7 88 . 

. ·:··. 

• 

J'. 
!', 

:. ·-
88 

.,, 
81 

81 

ll9 

21~ 87 

fll 2J ·I 

10 7 

ll7 88 ..... 
18 

81 .. : M 

18 

~--

1 

I 

IS .1 88 

87 

18 

110 

liJ 
• I, 

"18 

80 

8 

'1o 

• 
. IJ, 

IJ 

_.ll7 

80 

8 

28 

8 

I 

141 

87 

. ., .. 
' I 
• 

1!1 
• • ... _. 

~ 
ported .••• 

Total Britiah Empire 
--------------~--------'"------··-·----~----~·-··--·---··-·------------·-----'~-~--~----~--·----~·-~ __ ... m 180 808 1121 848 818 m 8511 10,7'• ·21,ae. 211,81 11,111 17,88 111,88 

Total Foreip c;,UDIJ'ies 48 48 18 .. '88 88 ll9 M 188 I, 71 2,40 1,25 1,48 1,18 

• GIWID Tar.u. 11811 860 m • 878 . ·111,07 .S.80 18,81. liii,5B 1e,a l7,ill 

PereeDtaie of Brltioh Era-. 
pire to total 88"1 95'8 00"8 81 90"7 

. . 
til"S 98'7 82'2 88''1 90'8 N"8 911'8 98:1 

Declared value per lb. ""·1 0-11·10 0..11-1 0..10-7 0-0-l O..J-11 



• ~-

Export$ of Oil seeds---:(Conttl.) ~ 

•• 
(V lllue ~ l.Gkhl ol Rupus). ' (Quanflfll if~ hundreds of tons). Gli.O'DIIDiilllT. ' ' 

1 Co • ·Pre-War War Post-War ' p,.war- ' . 
Name o untrre1 . AveraJe Averap Averap 1928·19 11129·80 1981).81 1981-89 1911t-88 Averap 191111-19 1929-80 11J80.81 . 1981·Bll 19BJI.88 

FraDee - 199,1 87,1 118,8. ll18,ll ll10,9 1711,1 liiB,I ,.,.,,1 li,Bll 8,ll8 .. 81 -~1,8T ;• a,sa ; - 8,01 

:Uaited Kiardom ... 1,9 8,8 11,8 48,0 88,1 67,1 ,.,,. 10,0 8 -1,11 1,16 711 1,18 88 
' 

llelrilllll 18,1 8 16,0 9,1 8,1. 1,1 "' ... ., .. ,18 . • ., 11·' 

• • .. 
'Italy ' 1,9 16,8 111,8 156,7 77,0 80,8 18,1 I 1,81 1,18 1,18 . 1,11; M• = 
.o--y '·" • lll,l lltl,l ll10,1 119,1 llll,l 10,1 lll 1,91 6,80 li,Ol 

coo 
l,'fB • .,. ... 

'N~aacll 1 '1',8 181,1 1156,1 187,1 . 16T,t ..... 1,88 1,111 li,O'f - I,U ,..1 "· .... 
Other Couatrie1 , ... 1'7,1 18,8 'T,O 19,7 112,9 11,8 17,1 1U,t 87 80 11'1 .. .. 1,70 ~ - i Tor6L. ... _m,a .,na,f .. 1811,1 'f88,6 . .,. .. 1 801,1 871,0 -.. . ... l9,8T . . 18,89 - ,,.., . 10,16 7,11 . 

.Percentap n1 United 
Kin1dom 1o total •• 6'9 6'8 • 6'1 7'1 7'1 11'8 8'8 0'88 8'1 '1'8 ., .. 11'8 .,.., .. J 

Deelared -.alae per ':' ~-·~-

' cwt. Ill. ... '• .•.. S.ll-1 11+8 1H-7 s.o-i ., .... , 11-M 

J,INSDD, • ' 
·D· 

(Quantlfll In hundreds of tons). (VIIIue In Lakhs of Rupus). D 

"" Pre-Waf 1 
•• 

Name nl Couatriea Pre-War War- Poat-War 111211-JIJI 111211-80 11J110..81 1981·111 11ll11-88 191111-80 11J80.81 1981-81 198JI.88 -Averap Anrap Averaae Averap 11211-H = 
Uaited ltiapom 180,1 108,1 161,9 18,1 711,1 rt,8 16,1 111,6 li,IB rt 1,81 1,116 18 18 Cot 

Fl'lllce .,-· 'f8,8 ll8,8 69,9 67,0 11111,'1 liB,O ..... ••• 1,&8 '"' 1,1 .. 118 88 .. Cot 

Italy ... 16,8 18,8 18,1 87,8 18,6 BI,T 16,8 10,8 155 81 66 '18 
~· 18 

Belrium 87,8 6,8 ll8,1 1,8 11,8 18,1 . 8 • l,M· 8 88 • 1 •• c. ....... )' 88,1 li,O ... 8,ll 10,1 10,8 9,8 ... 'TO •• !No .. 16 18 
Autralia ... ... 1,8 11,1 11,6 ll1,8 11,8 11,0 10,8 .... • 45 Ill II 11 10 
Other oouutriu "'·' '1,0 11,9 "·" 68,5. 108,1 ll8,8 8,8 .. 'Ill 1,01 S,1'7 81 9'6 

Tor.u. 11'19,0 ll70,6 11111,1 156,'1 .... , ll88,8 1:10,8 711,1 '1,1111 8,81 1,72 1,41 1,118 81 . 
Total lor Br. Emphe -181,1 ll16,8 1118,. 89,7 10!1,8 88,8 !:6,1 22,8 2,68 81 li,BII .1,46 111 18 
Percentap of Br, Empire lo lotal .,. .• 711'4 81'0 15'8 61'1 18'7 20'0 81'8 88'1 24'8- 40'7' li'T'O '8'8 118'1 
Declued •alue per owt. Ra, ... ... liHI-8 10-11-9 11·8-8 10+'7 U-9 8+10 



. Exports of Oil Seeds.-(Contd.) 
(Quimttlll In Hundreds of Tons), CASTOR SEEDs. · (Value In lAkhs of Rupees) 

Name of Country. 

'Uaited Kingdom ····· 
Uaited Statea of America 

Belgium 

France 

Italy 

... 

... ' 

Pre·War War Post-War Pre-War 
Average Average Average. 1921H9 19'.19-80 1981H11 1981-82 198t-88 Average .1928-29 1929-80 1980-81 1981·82 198'l·88 

58,9 

11,8 

18,7 

47,1 

Uo,7 

1,1 

10,5 

18,8 

• 
li'T,1 2f,7 19,6 . 28,~ 21,5 78 55 . 50 88 M 

' 06,1 flil,O 88,5 · M,'l· 28,41 18 1,12 1,01 lfS 48 

._'1,'1 &,ls" &,1 .f,l ·,4,1 10 ,16 1~':'1 8 6 

52 

U· 

6 
'· . ! ': 

15,7 u,8 15,1 16,G 16,o 20,8 18,7 28 81 M 29 81 19 

•• 1 

8,8 
u,o 7,1· .. 4,8 9,7 e,f 6,5~. H,i~ ·a~z :'16 ·

1
10 "'iS 12 18 e 

• • •• ___ .,:..,5:_·_· _._··_· 4,~o ___ 1:_,8 ___ 5.:,_e_~•::•e:,..,.,....;.5:..,8:_....:.....:.9,::5 ___ 11.:'.:.9 __ _;_:·1_l_''_t·_::-_. _'1::2_' _·._,·._._u_··-·,_·.:.9_· ·_·_· _i_8_'_....:.17:... 
·,•. 

Other Countries· 

Percentar<lf VPited Xi'l1dom 
to 1\>ta ' ... ... 

Declare~ v.Jue per C~. 

. Uaited Kingdom 

France 

Italy 

Belgium 

Germ•ny 

Other Countries 

TOTAL 

•• 

Percent:fe of Uaited Kingdom 
towt ... ~ ... 

Declared value per cwt. Rs. 

•. 118,6 .. 

28,8 

68,5, 

7r 
98,6 

68,2 

' 10,0 

272,7 

9'8 

:. 

• 

88,8 48,8 . 121,8 

56'0 '' 21'7 ~. '!22'8 

........ 

80,5 ;,• • : 41J,'f 1 ° 28,7 

19,6 -

6,0 

5,~ 

tT,o · .. u,o 

' 26,0 '. ; 12,8 

. 56,5 < 1,9 

9,5 

·106,. 91,0 

••·• ~"!r 11 

RAPE;-SEED 

0 •7,8 I 10,6 0 

' 9,8 
.. , 
2,T 

·~6,8 

10,6 

l,'f, 

1,8 . ..' 

1,8·· . 1,6 

7,0 21,2 18,8 .1'1,0 

00,7 205,8 82,8 
,. 

55'7 22'7 87'0 17'8 52'8 

' I I 

22'8 

1 .. ,,. 

5,8 

18,0 

1,8 

4,0 

·. 

28'0 

. . 
10,7 

8,8 

68,2 

2,8 , ... 

9,1 

10,8 ' 15,4 ..• 

58,9 

26'7 9'8 

' ; 
"'0 

18' 

.,15 

s·• 

'ft·l 

as. 

•·· 
20•' 

29 

1,67 
:· ·'. 

; •• f 

28'~ 21'2 22'6 

18' 

20 

l'•. 

8 ' 

18 . ' 

15 '; 19 

17 7 

8 f I 28 

8 2 

5 

86". 10 .''. 1~ 

25'8' 

•10 

'.'1!1 

28 

78 1,M 
,;, ,, ... . . '· 

87'1 17'' 28'8 26'0 9'1 



' -. 
Exports of Rice not in huak-(Contd.) 

(Quanlitu In Thousands of Tons) .. · " (Value In lAkhs of Rupees) 
Pre-War War Post-War Pre-War ' 

., Average Average Average Average I 
Name o! Countries 1909-10 1914-15 1919-20 1928-211 1929-10'' 1980-81 1081-82 : 108~ 1909-10 • 1928-211 1929-80 l080-8J. 1981-82 1081!-88 

to to 'to to 
1918-16 1918-19 1928-~ 1918-16 

,. . .. 
United Kingdom 159 825 98 85 ~ 58 51 1M 111'7 10 50 82 ~ 120 . 
Ceylon 825 828 811 617 426 - 610 8M 427 868 6U 582 867 ~-

\; 'o .. I ... ' ' Straita Settlements' 108 261. 170 "176 m 265 21111 165 - ·tiS 860 1179 167 117' .a 
Union of South Africa • ~ 25 211 'II 25 82 " ~ 42 80 . 80. = ..... -· 'Kenya Colony', Zanzibar Pembra .•.. ... .: •• I 17' 22 .18 17 18 88 ·=- 80 •86 25 17 '12 ~. A01tralia & New Zealand ... 9 6 2 5 5 21 16 8 8 5 • 
Belgium ' 9 80 ;, 'B 'D 28 42 '88 •'B ,i" 28 '15. ~ 
Germany ~ 28 •201 208 'Ill 162 262 158 M1 269 881 158 178 112 ·='· 
Netherlands lMO M 81 78 M : 216 107 1M 109 88 

-~ 
125. 100 158 98 -~ China 18 6 88 62 260 'B7 617 262 79 817 M8 805 198 . 

Japan & Korea • . 128 II'J 112 82 'II 5 
, __ 

741 186 48 85 6 62 -'* .. 
Sumatra 10 88 88 112 186 1211 ,96 82 11 .. 161 176 14.1o M 48 

~ 
.Java 188 82 711/. .. 158 51 68 18 1:' 177 58 1M . ., 48 11 "W!! Bahrein hlanda 16 22 16 '16 17 25 88 " -28 26 ~~ -~ Q 

·Egypt ••• M l'r 86 ~ 415 22 86 M ., M 58 58 22 58 86 -~ 
Mauritius & Dependencies 86 10 50 58 6~ 50 51 52 76 108 100 ,65 M 'B •• 

'ji,6 

'Cuba ... ••• J 78 88 92 70 89 .U2 122 •107 52 89 , ... 
West Indies 18 89 16 21 17 19 'II ~ 80 18 18 Cot 

'Cot 
United States of &meriea · 6 ll 8 1 1 6 ll I 1 1 
Arabia 25 ·38 " 50 11'7 50 42 "· 117 99 72 50 48 

Other Countries m 4.1.6 289 260 242 • 229 226 857 680 887 8'11 B" 175 180 

Totall!ritioh Empire 1,0M 1,0M 885 758 820 886 810 861 10,80 11,67 12,10 10,66 7 ,11'7 6,82 
u Foreip Countriea 118M 591 627 1,012 1,ms 1,870 1,691 967 15,61 14.182 19,18 15,16 10127 '1t4ol 

GIWIDTOTAL ... '2,898 1,685 l,.t62 1,'165 2,298 2,256 2,801 1,828 25,87 15,99 -81,28 15,82 IT,M 14o,28 

Percentage of Br. Empire 48'5 65'0 57'1 't'7' 115·7 .. 19'11 85'11 67"1 a:> 
Declared l'alue per cwt. ,&-/HI 7-6-9 6-12'-11 6-11-8 8-14-2 11-14-8 a:> 



Exports of Wheat-(Contd.) .... 
' 8 ( Quantltu In Thousands of Tons) (Value In L4khs of Rupees) 

Pre-War War Poat-War Pre-War 
Name of Countrieo to Average Average Averap 1928-29 1929-80 19110-81 1981·112 1982-BB Average 

1928-29 1929-80 19110-81 1981-M 1982-88 which E:o:portecl '909-10 to 1914-15 to 1919-20 to • 11J011.10 to 
1918-1. 1918-19 1928-~ 1918-1. 

ils5 76 
I 

UDited Xinadom NO 182 7 175 17 ; 10'51 111 10 1,71 10 

.;· , .. , 
France 100 M 18 • 8 ··~'. 5 118 ... 5 •• :::1' 

• Ci' -· Italy M 61 -11' •• •! oil, ·-t •• 1fT :0 
'ooo =· 

Bel,inm .... 166 8 18' 0 ·~.·. . 8 1.S . ' 18 ,,,:·I 7 i. ~-= ., § 
Germany' ... .... 18 .•. II . .~ . r.;, . -... .. . ~-; 

E117Pt "' • 288 ' II' ·•··· .•. .... ., 
•••' "* ~ :. '. ~. 

• 
Arabia • I '" 2 I 0'8 8 ' •· 8 I l '1!1 . , . Q 

Q 
Otber Countrieo "' 

' 'u: ~· 
,. 41' 111 28 .. 8 ,. I 1'8 .a '· 88. 7 9 8 8 :=" ..... . . 

' .... --··-·-· ·~.4~.- - --....- .... _ - ~-Total Britiob Empire.,,,' • 991 880 178 78 7 175 17 10,80 111 10 171 10 c.. 

.. Foroip Countrieo 818 177 M 89 8 21 ' 2'2 B,tn 89 11 26 5 ' 
. ' -·-·-

GRAND Tm.U.. ... :1,808 
~ 807' 287. •116 18 1118 . ' 11•· 2'1 ·18,97· : .. 

. 
169. ' 21 . 195· 15 ' . ' .. 

Pereentap of Britiob 
7li'f . Empire ... ,,, ; . 78't: "· 78'1!'• 66'1 ' 68'8 89'8 81'0 •••. r ... -··' .itt ... 

' .t\f 
. .. 

'!•• 

Declared Value per cwt. ... , '8-11-5 7-8-0 8-11-0 '-1~· 8--'-2 g..1.10 



(Exports ofHidea and Skina.-(Contd.) 
RAW HmEB 

(Value In Lakhs of Rupees) 

Name of Countriu Pre-War War .Post-War 192&-119 19119-110 1980-81 ·1981-U .198:1-88 Averaae Averaae Average 

United. Kin1dom · ·~~ 
81 1,09 60 17 8 ·~ ' I 

United Stateo of America 09 1,611 80 11 9 
Italy ••• 86 1,45 52 55 45 81 15 111 .. 
Spun ... ,•, fiT . 11'. M 8ll 80 15 8 ' France 8 9 a ' 1 w 
Belpum 7 1 .. 18 8 1 ••.• ::r ... 
Germany II,<UI 15 T5 1,86 1,111 60 8ll 19 -· Netherlanda ... IT 1 • 21 111 11 • • "' Other Countriee . ' 1,8ll 28 80 67 51 "' 80 16 R 

~ ,, - '' ~ 
Total British Empire .. 1,16 ' 68 19 7 T • 2 ' a 
Total Foreian Countriu 6,28 8,88 •. ,. ! . 6,80 1,611 1,11 8T 61 ~ 

~ 
Grand Total 8,51 5,05 a,.- 6,05 1,'70 .. 1,78 91 68 

"* Pereenta~ of B~itioh Empire in total 5•1 w·u 19'9 
,.., ll·e •'h 6•6 8•8 ... 

Declared alue per cwt. •.• ... 86+1 M+5 58-11-6 118-14.8 26-11-8 28+9 l;l. 
l!! .. 

Raw Skina 
.. 
:or' .••. 
.... 

United Kin1dom 18 89 50 Ill 81 8ll fiT M t.O 

United State• of America 1,80 8,98 "80 6,08 8,88 1,58 1,71 8T ~ 
France 15 Ill 18 M 89 11 18 :10 
Other Countriea ... 611 18 "' 8ll 66 5I 11 88 

Total British Empire ... 8ll 5T 69 88 8ll 4ft 50 80 
Total Foreip Countrieo ... 8,61 6,15 5,88 5,08 "67 8,18 I,U 1,60 

Grand Total 8,18 6,811 6,01 1,61 1,18 8,68 2,7 .. 1,1!0 

Percenta~ of Briti1h Empire in total 8'8 11"8 11"8 6"1 10"0 
( 

is·9 19•8 15"1 .... 
Declared aluo per cwt. ..• .., 118-0-8 ... . ... 118+1 ! . 11T·10o6 · · 99•1-0 80-11-T 70.18-1 = .... 



Exporh of Hidea & Skins Tanned and Dre11ed.-(Con.td.j .. 
Dre11ed and TIUUled Hid.,., (Value ln Lakh$ of Rupees) 

Q 
1:.:1 

Pre-War War Poet4Var 
Name of Country to Average Averace Average 1928-29 1929-80 1980-81 1981-82 1982-88 whicll Exported. 1909-10 to 191~15 to 1919-96 to 

1918-1, 1918-19 1928-ll, 

United Kingdom 1,52 ,,88 2,91 8,98 8,10 2,51 2,98 1,60 

Other Couutriea • 2 29 411 86 8 •· ll 

2,56 -· Total British Empire 1,58 6,89 8,98 8,99 . 8,16 2,08 1,61 -a 
::: 

Total Foreip Couutriea • 1 16 ,61 28 6 • 1 
., ... ... = R 

Grand Total 1,57 ,,40 8.19 6,40 8,U 8,60 2,18 1,62 ~ 
f~~utap afBnti.oh Empire 

. ;·. a· 
m total •.. · .~. D'T'lli 99'8 ·'95 961' 91"8 111'1 us· I 96"$ a 

Declared Value pe~ ' 85-10-10 
.. 

~u.u 120-7-11' 112-11-6 .. ~· 
-

"* '' ,·Drouoclucl Ta~mocl SldU' ... 
;.• '•' . ' ' 

,. 
" United Kingdom 2,15 1,96 - 1,1, 8,92 8,8'7 8,28 2,'1'1 2, 'IT • 
II!! 

Uui~cl $tate~ of America · 29 59 Ill .. 80 :a i g .. 
,Japan -·· 18 11 88· 67 81 ~ 26 11' ~ ..... 

Pther Countries ... li -18 6 18 1.1 10 8 6 ~ 
c.. c.. 

!l.'otal Britiob Empire · · 2,11 1,01 2,28 8,99 8,~ 8,28 2,81, 2,81 

Total Foreigu Couutries 50 ., 78 . 67 92 68 40 88 28 
., 

Grand Total 1,n 2,75 ,2,98 6,91 6,61 8,68 8,1, 8,06 
'·' ,•·. :' ' 

Percentage of British Empire 
in total ... ... 81"5 7''5 78'5 81"8 85'8 89'1 89'5 91'1 

. ' I ' . . Mil-liS' Declared Value per cwt. ... 198-12-8 .•. . .. :1411-11-11 . 296-1~9 



Exports of Manganese Ore,-(Contd.) 
(Quantitu In Thousands of Tons.) (Value in Thousands of Rupees.) 

Pre~Wa~ Post-War 1928-29 
• 

Pre-War lll28-29 NalQe of Countries. War 1929-80 1980·81 1981-82 1982·88 . 1929-BD 1980-81 1981-82 •198B-88 Average. Average. Avera1e • Average . ': 

United Kingdom 1,98 8,36 2,<15 1,67 2,112 1,14. M 55 80,66 ~7,60 66,65 M,28 16,06 14.,16 

Germany ... , -~" 7 8 ~ 2D 29 15 2 1 5,29 7,94. 6,61 4.1 95 
Netberlancla ··n f"'" 19 .. : 15 8 M 11 8 I 6,80 2,40 6,00 89 50 . 
Belgium 1,50 15 1,94. 1,68 1,78 78 85 82 25,86 ..,,29 48,26 28,98 10,65 9,50 w 
France 97 "" 1,08 2,80 2,08 1,88 80 75 17.~ 67,62 58,58 69,4.6 17,87 16,88 e. -· Italy II 19 12 9 ' 1 ... 2,97 1,50 P> .... , .. ;a 
Japan • 12 I 15 6 

United Stetes of America -· 1,81 48 66 71 51 69- 211 11,75 11,~ 111,<15 14,4.1 8,4.6 ~ 
Other ~untries ... I 1 1 7 12 u 10 82 6,15 81 18,75 8,Q. 220 7,00. a --·- --· -., .. --·-· -·- ~ 

_ .. 
~, -TOTAL. 6,07 4,74. 6,4.6 6,81 8,16 ,,86:' 2,12 1,98 98,66 1,96,80 2,28,56 1,89,10 56,51 4.6,26 

' "* Porcente_lfe of U.K. to total · · 1'8 70'9 87'8 U•l 85'8 - 16'1 95'5 27'8 81'8 26'4. 88'1l 26'6 211'8 -.. ... 
Declared value per ton ... .... i6-4Hl 28-14.11 28-04 28-10-2 27-0-T 28-~ 1;1 

Exports of shellac. »1 
~-

' : (Quantll11 In Thousands of Cwts.) (Value In Laklu of Rupees) ::r .. 
United Kin~rdom •.• 79 65 76 185 120 96 88 81 1,74. 1,81 M 85 liS ... 

= United States of America 164 191 ll88 287 226 117 101 .. 66 8,01· 2,61 78 " 21 
~ Germany 61 • 11 78 65 M M M 1,08 74o 89 15 . 10 

Frauce 18 9 9 10 12 11 10 11 12 18 7 " 8 
Japan " Ill 10 26 27 211 M 27 M 88 18 15 8 
Australia I I I 5 6 " 2 • .7 7 8 I· 2 
Belaium ... .. ; 4o 5 • 5 • a 6 2 2 1 
Italy ... 7 6 6 5 5 9 7 ' 2 2 

Otbu Countries liB 18 15 29 81 86 211 80 87 86 u 12 10 --- --- -- -- ---Tom. 856 801 856 581 698 886 287 262 6,8~ 5,88 2,29 I 1,110 88 

Peroeutap of B. Empire to total Ill'S Ill'S lll'9 26'4o 95'8 27'8 211'6 82'6 26'11: 24'1: 26'9 27"1 82'5 .... 
Declared value per ew~ M-1-t 128-8-10 118-15-10 ~ 68-1-8 81-9-8 al 



104. litbi11n'Jiiiant( ·!tar-'llook: 1933 

Exports of Pig Lead-(contd.) 

Name of Countries Pre-War 1928-29 19'.19-110 1~ 1981-82 1982-83 Average 

United Kingdom 1,18'1 154'5 185'7 lOU .116'6 
Germaay .,on .. .; 50'' IWO 8'1 6'9 
Bel~ium ... . ... 211'8 10'8 6'8 6'8· 
Ce.y on ... 8-8 11'1 8'9· 6'9 4'0 
China 8'7 2'9 8'4 8'8 8'2 
J~an ..• ... 10'9 17'41 18'7 88'7 - 20'9 
0 er Countries .... 5'8 4'0 7'7, 9'2 1'9 

Total British Empire (United KinJ<!om -~· . 
& Ceylon) . ... '1,21"1 1,65"8 1,74'6 no·r . 120'6 

, Other Coun~ea 
~·· - 98"7 78'9 42'8 68'2 26'0 

TorAL: 115'6 1,66'5 2,16"9· ~78"8 146'6 

Percentage of U. K. & Ceylon in total 116'5 67'7 60'5 68'5 62'8 

-
Exports of Wolfram Ore 

Um'\ed Kingdom ..... . 8'1 19'6 52'5 116'2 . 50'2 
Gt:rmany 1'7 5'1 8'6· 8'8 0'7 

Other Countries ·~ 
0'9. 6'll 1'7 ••• 0'5 

Tom. 5'8 18'0 68'0 62'8 61-6 
Percentage of United Kingdom ~ 65'll 70 60'6 90'5 07'7' 

Exporb of Coal . . 

(Value In Lalchs 01 Rupees) 

Pre-War • 
Name of Countries Average 

1928-19 11129-80 1~ 1931-82 1982-811 1909-10 to 
19111-16 

United Kingdom I 1 1 8'6 Ceylon ... · 68 42 61 86 88 20 Straits Settlements ... 17' 8 7 8 2'5 1'9 
Hongkong .•. ... 16 18 5 14'1 18'8 
Philippine hlanda & Guaw 7 5 8 8'2 .o·7 
Other Countries ... 16 I 6 1 0'7 8'8 

Total British Empire .... 80 62 68 45 50'6 . 89"8 ,. Foreign Countries 16 9 9 6 8'9 6'5 

GBAND TOTAL . 76 n 71 69 54'5 68'8 

Percentage of British Empire in total' 78'9 87'8 87'5 91'8. 92'8 . 89'7 

Exporb of Pig Iron 

United Kinpom 1'5 88'1 88'5 16'1 26'1 Germany 11'6 6'7 6'8 . 6'6 2'7 China 6'1 7'7 5'8 5'9 Japan ... . .. 168'1 158'6 66'1 65•8 16'1 United States of America 118'6 88'8 69'8 17'9 10'9 Other Countries 16'6 16'0 15'0 5'0 6'6 

TOTAL 111'5 1159'6 170"6 . 122'7· 76'6 

Percentage of United Kin&dom 1'll u·s 12'6 19'6 85'1 



Jnbian Jinantr lltar-Jlook: 1953 105 

Exports of Raw Wool-(Contd.)• 
(In Ltlkhs o( .Rupees.) · 

Pre-War 1923-29 1929-80 1980-81· 1981-82 1982-88 Average 

United Kingdom · ... 261 . 8M 852 . 22'7 2liO 106 
United States of America ..• ~-5 '12 78 1~ 22 9 
Other Countries 2"5 22 12 10 5 8 -- --

TOTAL ··~ 268 - -- - 251 '117 Ull 

Manufactures. 
U.nited Kingdom ••• 19 46 88 88"2 to·6 ~·6 
Ceylon ..• . .• 1"9 2"0 r~ 1"7 ru 
United States of America ::: 2"4 89 86 20"9 10"8 12"7 
Australia ... ... -... 0"911 . 1"511 • o·a 0"1 0"7 
Other Countrieo ... 1"7 6"• 7'5 6 8'2 8"6 --

TOTAL 25"1 9629 85'00 07"0 56"4 85'5 

Other kinda of Woollen Manufactures 2'8 7"9 6"8 4'7 2"7 4"11 
• --

Total of' Woollen Manufactures· 25"9 1011"1 Ill" II 71"7 59"1 07'8 
~ Total of wool and Woollens ::: • 2114'0 590"2 588'8 821"7 886'1 190'8 

Declared value per lb- of Wool, Ra'l'\' Cl-7-10 0-18-10 0-14-1 0-111-2 0-ll-2 o-6-8 

BIRLA BROTHERS, LTD. 
~ .. ~ . - . -

~. 

• Managing Agent•: 

BIRLA JUTE .MANUFACTURING CO., LTD. CALCUTTA 
KESORAM COTTON .1'1ILLS,LTD. • _ • .• CALCUTTA 

BIRLA COTTON SPINNING & WEAVING MILLS, LTD. • DELHI 
- 1 

JIY AJEE RAO COTTON MILLS, LTD. • GW ALlOR (State) 

. NEW.SWADESHI SUGAR MILLS, LTD.NARJ{ATIAGUNJ B.&N. W. Ry. 
BHARAT SUGAR MILLS, LTD. 

OUDH SUGAR MILLS, LTD. 

UPPER GANGES SUGAR MILLS, LTD. 

SIDHWALIA " " 
• HARGAON, R. K. Ry. 

• SEOHARA, E. I. Ry. 

Life - • Fire - Marine - Motor Accident 
Insurances 

Branch Office : 
il-13, Church Gate Street, 

BOMBAY. 

HetuJ Office : 
· 8, Royal Exchange Place, 

CALCUTTA. 



· Table showing. the vol~me of principal articles imported into British India 

· (Figures In thousands unless statEd oth~rwlse lj 

Name of Article 

Cottoa-'-Pi-..,..u imiiUou of )'lis) · 
, Twi•t and yarn (miWou of lbs.). 
, Baw Tau 

. ,. W ute Cwt. 
lletat. and Ol'ell••-

Ir d S aJ !Protected Tqua} 
on an te Not PNteeted , 

~ 
Zinc 
:Srau 
A.lumiaiwa 

Suaer 
Oila:

" ... 
,; 

" ... 
" 

Mineral · (millioDJ of galloDJ) 
Other kiada (thou.aada of ~rallona) 

Motor Cars 
" CyoJea 
, Omnibtllea1 eto. 

No. 

" 

... 

.~ . 
..... 

.... 
ProolaioDJ aud Oilm&n. Stona Cwt, 
Grai'!t Pulse &ad Flour Tou ·•' 
Silk .HaW lbl. .. •. 
,, Wute . ., .... 
,. Piece~ iDclaclimr. mixed ROOda fm 

. -.mllliou of :rdi.l ... 
., Yami, Noibo, W-. etc, Jbo; •. ,., 

Wooi-Baw: ,, 
Piecogooda (millions of.yda.) 
ShawJs No. l"' 
Other Mauofacta:eO lbs, 

Liquors ., 
Paper aud Puteboerd 
$)>I COl 

• Pre-War 
Aurap 

1909-10to 
19111-16 

~·.a: 
11 
I 

soi 
·1191 
128 
108 
20 

11{ 
m 
9l 

1;197 

1'18 ·u 
11161 

DJ 

811 
1,0U· 

1,1011 
2t 

1,1191 
6,082 . 

8,401 ...... 
],8119 

War. 
Averap 

1914-15 to .. 
19111-19 

1,11511 .. 
5I 
I 

4111 
10 

101 
Ill 

liB 
9 

1151 

88 
.881 

I 
1 

Pas!>' War 
Avenre 

'1919-liO to 
111211-M 

l,IBll 
•611 
.11 

'J.' 

•iret 
160 
.8'1 

··101 
-~ 
. 51 
117 

189 
'4611 

8 
I 
1 

•• .. •. lot 
1,958 

78 

28 
.781 

8,878 
·a 
198 

1,na 
4,881 

1,8611 

188 
],818 

,}05 

10 
'1M 

ll,988 
I 

·80· . .. I,. 
.•,• 4,825 

1,229 
1,!188 
' 

. . . 

1,91'1 ' .. 
19 
II, 

l:: 
!ITO 

611 
Jn. 
m. 
12'7 . 
987 -8,169. 

20 
I 

18 • 
'1;461 

748. 
1,111 

. I 

. 25 
ll,llt'T 

6,018 ~ 

.18 
987 

7,518 

'8,790 
'1,818 
1,4'1'1 

• 

'1··· .. 
M 

nt 
ll8l 
16'7 .. 
196 
'48ll 
1n 

1,011' 
' 

ll5l 
2,816 

17 
ll 

15 

1,157. ... 
1,175 

19 
1,916 

~~-18 
8511-. 

7,186: 

7,579 
2,740 .... 
l;&M. 

890 
29 
5I 

421 
201 1 

··:·~ 
li08 
180 
128 

1,008 

148 
1,985 

18 
1'1 

9 

l,liB'T 
177 

l,IHO 
n· 
ll]•. 

.l,at 

8,0111 
8 

89ll 
8,185 

7,18!1 . 
l,lll4o 
1,116'7 

I98l·n · 

778 
11 
79 

li8'T 
116 -80 
li08 

·'848 
89 

1158 

lll7 
8,980, 

7 
0'9 

"' :965 
158 

1,188 • 
• 25 
:.1,no 

:' 8,891 
8 

186 
-.uo 

·, ' 5,888 
.... - 1,191 

1,170 

• • 

1,1!15 
.IIJ • 
85 

198 
186 
825 
ll7 

1128 
m 

25 
401 

188 
9,~~ 

s· 
0'8 

8 

.801 
'T7 

11,186 
8 

611 
8,010 

'1,186 
16 

1138 
8,55'7 , 

lf,f15. 
2,640 
).,m 

~ .. = !;' 
~ 
Q 
g. .. -.•. 



Table showing the volume .of principal articles import«;d into British lndia-(Contd.) 
' (Ft11ures in fhousands unless stated otherwise) . . . j ' ~ 

; .. ' . 
t Pre-War ''War PostWar .. .. 

' I 

Name of Article· Avet'age Average Average 1,~29 ·1929-80 19110-81 1981-Bll 1982-88 
'1000..10to 1914-15 to 191&.20 to . 

1918-1~ •. 1918-19 1928-U 
• 

, . 
Chemicals- .I 

Soda Compound& . ewta. ..... 581 826 908 ''i,529 :1,659 1,507 1,515 : 1,688 
Tobac:co (in millioua of .lbs.) ... 8 ~ 8 12 10 5 ~·s 6 
Glaaa-Bottleo and Phials Jll'O&B .168 M5 688 . 568 708 616 ~~ . 810 

·.; .. , -Beada and false Pearls cwt. 29 18 22 84o 67 19 15'5 28 g. 
:: Sheet & Platea (millions of sq. ft.) 16 8 15'5 u 22 29 18 19 -· Dyes • (in milliona of lbs.) 15 8 12 20 19 18 18 18 "' " 1 ::; 

Cam~hor lba. 1,4117 1,682 7<YT •. 1,612 1,888 1,770 1,988 1,7'58 C!oot Quimne Salta .... 119 76 81 188 . 129 l<YT Ill 108 -· Fruita-Dried, Salted. etc. tona 58 158 88 81 '70 89. 71 81 ::;· 

"' Soap cwt. 816 '862 269 406 448 882 810 298 ::; 
Paints and Coloun .. 296 255 • 299 - 498 - - MO ~. 

··Cement ... tolll. 80 . 95 ll9 127 121 ll2 88 88 
SlAt 

Bricks and Tiles (milliona) No. 18 17 20 'Is '22 12 11 11 
.... 
"' Salt M5 .... 511 815 ~ 7M 651 ~ .. 

Teak wood C. tom. 92 70 28 12 11 11 Ill 7 • 
~ 

Booto and Show (milli~na of pairs) 2'8 1'!1 0'6 8'8 6'8 tl0'9 9'5 7'9' 
Q• 
Q 

Boob, Printed, etc. , ewt. 81 26 28 86 49 M 81 27, = Tea (millions of lba.) ~·s 7'. 7'7 9'5 10'2 8'8 7 58 .. 
Coal and Coke •• ..... 

tona 455 186 680 191 267 179 68 m ~ 
Paper-mak.in• material• cwt. 171 165 165 ,448 '486 ~ 448 818 .:.. . 
Gums and Resina cwt. 150 67 168 191 218 ·181 149 .~ 1~ ' tl< • 
Flu: manufacture• (millions of yda.). 5'2 8'1 1'8 2'6 2'1 1'8 1'6 1"6 
Animala-livina No. .;. I• 12 5 •7 • 9 8 12 ~-. 5 
Hidea and Skina-raw tolil • ... 1 1 1 ll ,2 1'6 1'8 ]'8 

Tallow aud Stearine cwt. ;., 67 49 66 88 108 108 128 149 
Fi1h (excludiar Caaned Fi1h) cwt. •... 208' 129 ll9 112 .no 105 66 DB 
Matcbea (millions of Jll'OII) 1•·a u·6 12'1 1'5 1'0 o·• 0'1 0'08 

Oil-Cloth and Floor-Cloth · ,1<1· yda. •. 1,- 1,121 834o 1,128 1,860 861 788 '965 
Corda;e and Rope .cwt. 28 25 15. 19 28 2!1 20 ,15 ...... Pitch and Tar 

" '" 290 219 106 158 4!1 '5. 88 117• 0 
' I ~ • 



'Table showing the value of principal Imports Into British lndla-(Contd.) 
(In Lllkhs of Rupu.s), 

Name of Article 

Cotton-Raw and Waste 
.. , Pieeepoda 

., Other .lfanufaetara 
Maebinert and .Millwork ... 
Mot.U. aud Or .. • Iron and Steel 

~aret&h·· 
Ore. 

O~Hineral ••• 
Other Oilo •.• . .. 

Silk-Raw and .M&a.ulaeturea... , ... 
Su~rar (incladin11 HoW...) • .c. • •• 
ltut!'Umentl, A.pparatWI and Appliancea 
Vehiclu-.Motor Cara 

Cyol• 
II OmnibUiel 

Other Vehieleo 
Hardware ••• 
Wool and Woolleu ... 
Proviaiona and Oilman's Stares 
Pa- and Puteboard 
Chemieal1 ••• »r•• ... 
LiquOJ"O ••• • ••• 
Rubber ... 

Drup and Hedieiaeo 

~=and'Gia~~wa..;· 
Fruita and Ve~ret&blu 
Tobaeen- ••• • •• 
Paiata and Painter'• Materials 
Apparel . .•• . .. 
Preeiou S~aea and Pearll, umet 

Soap ,.. ,... "«' 
Salt ••• .•• . .. 
Buildiq and Bal!iaeeriull Hateri.U. 
Statio.aery .. . . .. • 

•.. 

•• 

Pre-War 
A.veraee 191»-10 

to 1913-16 

1,08 
.e,26 

6,M 
5,61 

12,48 • 
1,07 
2,51 

2 

1,78 
28 

895 
11,911 
1,86 
us• 
'n• 

8 

65 
8,1'1. 
8,25 
2,29 
1,27 

90 
1,88 
11,02 

28 

M 
1,86 

• 

. 1,62 
''1,08 

. n 
n 

H7 

.,,. 

88 

Ill! 
78 

•. '18 
58' 

i 
. 

War Average Poat-War 
191..,15 to Avera~ 1918·10 

1813-19 to 1928-16 

65 

"'"' 7911 
1116 

10,11 
·n 
2,07 

I 

4,02 
llll 

8,98 
1-1,16 
1,88 

75 • 
8 
8 

75 
!1,'18 
2,00, 
2,28 
S,02 
1,911 
1,08 

'·'" , 

1,01 
58,211 
u,ao 
11,65 
~1,89 
1,02 
6,110 

"' 
8,08 

25 
8,76 

19,n 
8,92 
8,12 

19 
70 

1,25 
6,78 
1,62 
8,20 
8,&0 
li,05 
1,91 
8.78 
1,86 

l,tl 1,70 
2,01 1,87 :, . 
1,18 1,58 h 

1,10 ltf6 I 

.J.,n 1,111 
99 1,66 

148 ~.To 
411' 1,19. 

96 ' i,'71 
1,8t 1,16 
' 89, ·!·61 

06 ,07 
' .... •.Fi,U... 1M 1918-U:': 

8,91 
1111,81 

9,68 
18,88 
20,H 
1,411 
5,8t 

1 

10,'10 
88 

5,01 
18,09 

4,911 
4,21 

101 
2,17 

4,58 
5,28 
5,08 
6,21 
8,80· 

.. 2,48 
2,88 
1,57 
ll,88 

1,02 
li,M 

'·'" 1,69 
2,75 
1,66 
1,88 
,l,J.T 

1,58 
1,411' 

' ., 1,21, 
.~~os1 . 

8,611 
50,25 
191M 
ta,n 
17',21 

911 
6,45 

8 

U,otl 
65 

6,58 
15,78 

8,88 
8,76' 
u· 

lift 

6,58 
6,07 
6,28 
5,64. 
1,71 
I,T9 
1,68 
1,77. 
1,8S. 

1,28 
8,211 
1,52' 
1,88 
1,7'0 
1,411' 
1,n 

,.1~1o,., 

1,81 
1,80 
1,86 
1,05 

• ,I , . ' t 

• 

'., . 

1980-111 

6,89 
10,05 
5,21° 

16,85 
10,89 
1,06 
8,98 

1 

111,68 

" •. 8,00 
18,96 

4,77 
)1,58 

8 

~·" 
3~-· 
8,60 
2,81 
4,88 
"/.,6"7 
2,61 
2,511 
B,Bt 
2,51 

1,116 
ll.55 
1,611 

I 1,48 
1,51 • 
1,11 
1,11 

60 

1,12 
1,11 
1,10 

' 81 
f ' . 

1981-112 

. 

7',08 
16,67 

4,48 
10,92 
6,8t 

85 • 
1,60 
' 1 

9,06 
68 

''1,'16 
1,17 
8,69 
,1,411 

"' 87 

S,ll9 
. 2,61 

1,62 
a~. . s,so· 
2,51 
2,68 
1,27 
2,21 

1,81 
1,98 
1,22 

··l,M 
96 
88 
8ll 
4o5 

89 
·Tll 
84 
68 

• • 

7,26 
lll,28 .,.., 
10,56 

a,28 
l,U• 
1,81 

1 

!1,08 
·t,99 
2,96 
1,00 
1,89 
t,n 
1,50 
ll,211 
~.98 

1,811 
'l,Tt 
1,., 
1,17 

11'7 
92 
86 
84 

88 
78 
77 
72 

• 

• 



ra~le lih,o~ing ~he .val.~e, of pr~ncipal lmpo~ irito ~ritish ~ndia-' (C!!Jntd.) '· • 
, . · (In Lakhs of Rupees). . • · · · • 

.. . 
· Pre-War 5 

War Average· 'Post-War ... • ·• t! 
0 • " ... 

f 
Name of Article ·' Average 1909!1 191~15 to Average 1919-20 · 1928-29 ' 1929-80 'UB0-81 : ... ~981-82 

r:•.r 1992-811 

to 1911H' 19111-19 to1928-~ 
,• '· ' , .. ,• 

, .. . .•.. .• .. .. , , .. ····' • . ,. . ' (I .... 

Grain, Pulse and Flour ... 20 58 2,10 10,78 5,fi 2,82. • 1,18 • '71 

Haberduhery and Millinery ... 1,87 1,92 1,81 l,M l,M 78 M 68 

Toilet RequiJi~s ... 20 25 fi 65 18 M, 
" 

.a 58. ... ,, .. 

Belting for Machinery 
. . 58 

"' 60. M 88 90. 6ll 50 w 
Manures ··· 5 5 10 74< 90 67 88 58 = Booll and Shou ... 57 'I ~ 68 88 

... , 
88 65 82 ... ... ·:· -· ., 

"' 
Wood and Timber ... '1'9 1,02 J,09 88 .l,M 90 , . . 61 •• 81 = Earthenware and Porcelain ... 52 .a 78 78 72 .a 88 50 

~ Tea Cheatl " 80 72 67 • 80 M 50 .a 

Toy• and Requi1ites for aam.ea "' 
. . tN)'; •'fiil ,•'\ .1, I • 67 65 "' 87 " § 

Books, Printed, etc. ... . .. .U· "' 68 66 72 61 58 "' Arq>s-Ammunition and Military Storea M .... ··~·· 88 . 40 ''I'! 65 M • 68 " ~ 
' 

Tea • 22 " 55 7' M "' " 85 "* Jwellery:·~ao pla~·~f [old a~d silver ~ 9 17 1ff 26 89 19 M ' 
... 

Bobbino ... ... 87 ~- 66 ~ "' "' 82 29 f!l 
Umbrellas and Fittinp 

., 
~ 

,,l .• fi 29 
.. 

88 57 ··" 81 80 ,28 

Tallow and Stearine 16. 
... 

1fT '. 21 2~. g 16 28 25 . 81 . 
CuUery 22 15 "' 88 ..• 1 28.," ,. :Sl ~- =-
Gumt and Resina 24 

.. 
Paper-maki:1 Mat~rialt 

~ 20 88 89 -fi 81 24 .... 
11 18 81 fi. 43 ' 42 ,86 22 «:> 

Furniture an Cabinetware 22 15 26 1!1. 86 28- .. JlO ,16 
~ ' • FWt Raw and Monufocturea 81 fi 8u 85 88 22 18 17 

Animalt-Livine ... ... " 52 .25 88 -82 21 fi 15 
Fiah (excludin~r canoed .liah) 81 20 22 26 . 16 ~ • ~· 1' 

• ' lB Jute and Jute Goodo 19 86 • 22 ·r}(" u 18 18 
Clocka, Watehea and parto 28 18 ~ 28 28 .. 17 11 18 
Cool and Coke 81 80 2,24 89 .0 85 1• 10. 

llbtebea 88 1,58 1,77 17 11 ' 1 1 
All other articlea ... 7,96 1,088 ~.~ r JA.,15 11,05 .10,56 "9,67 10,81 

..,.....--- s TorAL. 1,~,81 -1,.,.,80 ·I,M,OII . 1,58,11 1.&0,80 1,6&,79 1,26,31 1,82,61 
Cl:> 



lmporta of Cotton, Twi.t and Yarn-(Contd,) .... 
(Quantltl/ In Lakhl of Lbs.) 'CV ~lue In Lakhl of Rupees) ... 

0 .. 
Namu ol Couatrieo Pre-War War Poll-War lOliS-!18 1- lDIO-IIJ. 1911-1111 1-.aa Pre-War lOllS-IV Hll9-IIO 11180-81 11111-1111 1911ll-111 .AVt!rlll" .Aver- A.veraae Averaae 

• 
Ualted Kinadom 870 -- - 2111 IOli 108'~ 1111"1 '11111'8 1185'1 888'1 1195'9 1211'8 111'8 181'8 
Switoerland 11'8 8'6 8 s·s 8'9 0'7 0'5 0'7 5'0 9"f. 0'9 0'8 0'7 
Italy .. : 8'1 e·o ~·g 8'1 16'8 0.7 1'6 5'0 10'~ 18'6 0'8 1'2 
Cbiaa (iacladinr Hoar-. 

7'8 114"- lOll'S 11111'2 m·e 110'8, 811'8 koar) 0'6 
~·· 

11'1'6 lSI'S 911'0 . 86'8 J: 4o'S 76'1 111'7'9 7S'8 108'7 68'9 Sll'1 181'5 8'2 12~'7 188'8 88'8 88'8 160'7' tot 
0 Couatrieo 115'5 10'7 6'7 6'6 2'0 0'5 o·5 . 1'0 80'8 6"9• I'G 0"1 o·s 1'8 = .... -· - - ~ Total 617'8 IM0'8 -·· 411'1'7 4C8'8 ftt•• 115'8 tlll'O 87'rt 8ll8'8 1199'8 808'6 298'9 878'8 
Perceatac<' ol U. K ia 88'5 72'5 57'5 52'7 65'8 85'6" 57'4 ~·8 •·. 88'8 58'8 40'8 61'0 40'7 86'8 

~ Declared Value Per 1.,. ... ... 0-1+-11, 1-7.0 . )-1-10 1..0..11~ 1-1·5 1-2-9 .. 
• ~ 

Jmporta of Cotton Piecegooda -
(Quontltll In MIIUons ol Ylll'dsl ~-

Crey- a 
CF 

United Kin1dom 1,816 115'~ 589 581'S 520 14o8'S 59'7 111'1 ll0.74o 18,'18 11,~6 . 2111 98 176 .. -Japan .... 1'8 81'1 87 Hl'7 - 118'8 185'~ M8'8 802 8,111 ' 
. 898 1811 8ll8"8 ·~. United Stateo to·• 7'" 8 1'6 1 0'5 0'5 o·a ··: s 8 2 1 D'S 

Other Countrieo 1'0 1'1 8 11'7 10'6 1'8 6'0 0'7 88 18 e 6 l'l .... 
' . - ~ ,·_, • '· ·. , I - --- - a8a'8 --.,- -.-- CK 

Total ... 1,~ 604o'8 m I'JII'II 865'0 -· ... 11,08 !10,19 ,!10,98 T 657 1181 807:8 . . 
Wllite- • .. r· ... • • 
United Kinrdom 8MI'9 110'0 868'6 ltll•4o 6115'9 180 liO'I' 181 10,87 USB 12,01 .. ~ 5,28 401 -8 • 
Netherland• 7'6 8'8 ,., 8'6' 7'11 • 4'8 • 8'S 1'2 ... 88 29 .. 15• 10'6 s·s 
Switzerload 2'6 0'8 1'7 8'7' 8'8 5'6 5'9 6'5 •.4 11'7 85 19 17'1 1'5 
J•t•ll ... 8"81 2'6 • 5'5 18'9. 211'1 59'8. 1!10'4 • 15 ," 

' .as .. 11 '· 98'4o 1161'5 
::~ • Ot er Countrieo p 1'0 1'6 8'1 7'7 8'9 •. , '1'8 .88 18 28 "18 9'11 -11'8 • .. • . __.__ . • -- -- ~ 

Tatal ... IIM'll• 519'9 878'8 566'1 4o'l'8'6 271"1' ., i19"1 •tn• 11,20 15,88 182'1' 8,21 · an·e' 78ll'6 i , . . . '' ' . . 



Import• of Cotton PiecFgooda~{Cqntd.) .. , , • , 
'• .. . . ... · ... ' .·.- : . . . ... - ·'. ' • 

t 
(Quantitv in Millions of Yards.) 

•• 
•• N f Co • Pre-War War Post-War 

. ames o untries A. vera,ee . ~ veraae Average . 1928-29 

· Coloured, Printed 
or DJ/•d-

·United Kingdom ... 

Germany • ... 

Netherlands 

Bel Ilium 

Switzerland 

Italy 

Straits Settlementl 
(includin1 Labuan) . 

Japan 

Other Countriea .. 
Tor.u. 

Fenii-

United Kin1dom ... 

United States ol 
America 

Other Countriu ... 

Tor"}o 

15-2 

6"1 

11'7 

.1.0'8 

1'5 

o·5 

6'9 

681'6 

0'8 

0'1 

850'8 

8'8 

05 

,1'7 

'9'1 

0'7 

16'1 

1'6 

866'8 

!18'1 

5'8 

o·5 

81'9 

254'6 

t·• 
u·o 
1'9 

!IBN 

11'9 

oJ>B 

0'1 

16'8 

• 

I' I 

··11'8 ,. 

2'1 

!1·8. 

66'1 

2'1 

109'8 

5'8 

506'9 

18'5 

11'9 

0'7 

8'7'1 

., 

• 

- ... · '• 
179'0 

• 
·U·I·· 

0'9 

1'6 

i!B'O 

.).56'8 

7'6 

u·a 

!18'9 

0'6 

86'8 

•• 

, .. , . 
• 

• 1.S·o 

• 

O'IJ 

8'5 

0'' 

o·'r 
'8·a 

1'5 

7'6 

• 
110·8 

• . 
, . ·. o·5. 

"... ·8'1 

• 

0'1 

1'6 

'9;9 

o·• 
116'7 

1'5 

6'5 

16'6 

o·• 

• • 
18'8 

• , (Value·(n Lakh5 of Rupees.r 
, ? . •- • • .,, .-.. •'' •r . • r •.·· •. • 

• .. 
.c.. ,_ ' •• '. \ •• 

tea2:~·: Pre-wal I92S.2P!•to2t,Bo _.., ~s80..si 1 1981~ 1982·88 
\ "vt;rage . ~ - 1 ,. • • , • • 1', ,... . ,_ ••• 

't ' o, • I• - ' ·~' ·,. ,, ,j-'- ,* . 'I If • 
·~ .· ...... ,"'• .- ... ,. 

• 
• 

t ... ~;:o 

'19f,'& • , 11,66 ' llj911 . 
~1-'1 p • 

* 41r.7·6' ~ .. • Ill!'. • .S7'6 " 

• 

0'6~ . 0 •• r .~ " 11 . . ' 

1'6 

o·a 
ll•il 

• 

• • 7'1 

• • 

• ' 

• • 
' 

•'2'2 "". 1,65 • 

t 

.. 

66. 

18 

}r 
1,~ 

~''8 . 12,959 17,85 

19'' • 
. 1'6 

81'7 

• 
• 

.. .... 

• 4.2'8 

• 40'~ 
l·D .. 

98'9 

• 
9 8'6 \ . • • 

a·~ ,.9 
'TO ~ 8!1'1 • 10'1 

1'8' 

. .-69 

7'7 

r5 
1''1 

18'8 

j • 

a 8'0 

• ... 10 

88 

88 

. "". 
15,15 • ' .. 

86'' 

'.I 

, . 
90'8 
• 

a·il 

:l&•l 

'8•1 

l.S'7 

18'9 

681'9 

. 5'5 

u·s 
• . 0'5 ,. 

• 15'8 

'2t5'9 

'i•5 

162'7 

7'5 

o·8 
!191'9 

6'8 

865'1 

. . -· ~ 

884'1 

• 
18'0' ,19'8 

• 22'9 66'!1 

'0'8 !1'6 

86'7 51'9 

' 
~ ... 



Import. of Sugar-(Contd.) 
(QiliiDtltll ·;n H1111dreds of Tons:l 

·' •• 

• 

• 

• • • 
(Value In LolchS of Rupees.) 

• • • 
. .r• 11 • • 

•• 
• • 

Name 
of 

Couutrie1 

Pre•WIILr Waro Poat-War 
Averqo. Anrap Averap 192&-5 1- 1980-31· 11181-llll. 1981-81· 

1900-10 to 191 ... 15 to 1919-110 to 
Pre-War 
Ayenlge 

Ua.it<d Kia&'dom •.• 
Ceylon .. ,· 
Strait. Sottlemouto 
Java 
China (inel. 

HoaekoD&") 

Ruuia 
Polaad 
Germany 
Hua&"•rv 
C.ohoolovalda 

.... ... 

19IJI.16 1918-19 111SS.U 

7 • 
1,7 18,1 

458,0 867,1 ... &,7 

.;. 

., .. 
1192,8 

8,5 

. ... 
118 

6,8 
6,0 ••• 

,!J50•' 
ll,l 

.. ... 
8 

11 
6 

1,8 

• 
59,8 8,4 .... , 8,6 5,7 

6 II 
7'79,,. ·802,8 

• 6,0 11,9 

' ..... . . ft 48,6 
1,8 

18,1 11,5 
au 18,8 

115 II 

• 80,0' 9,2-

889,0 901,1 

21,9 
1,0 •• 

669,7 

115'4 10'1. 108'1 • 10"0 
8'9 • 8"8 • u·5 
, • ._. · 1'9 r•• 

11168"7 '1268'7 ... • 986"1 

86,9 
1 

• 2 
294,8 

~··· 8"{. 
928",, 

• .. 0 .sr,s ,.10'8 • 1'1 • •• 8'9 

66,~ 
1,8· 

15,6 
6 • 

""i·t M'S 
2'0 

'· 26'Q • 15"0 

-::::-, 15'9' . .., 
• 

... 

"" 58'9 9'1 

518,1 1j69,6 • 12,51"0 15,85'Q 15,5\'• 10,158'8 

. 28'' 1"8 
0"8 

698'2 

• 
89'1 
0"1 .... 829., 

··~ 6611 8"9 
15'6 ... 
17'7 " 0"8 
0'7 ... 
~~ .• o·s 

•• 800"7'. .12'1 

., "".:. ~ 
Import. of MachP.eey and Millworl£. · : • ., • . • 
• 

Ua.ited Kiagdom ... 
Ua.ited Stat<a of Ameriea ... 
JaJ>&D 
ItAly ... 
Genaaay • • •• 
Belcjum. ... 
~tber Coual'f"' 

.S. TOTAL ,,. 
•. Share of Ua.it<d Kiaadooi 

• 

(Vaiue in Lakhs of Rupees.):.·:·., • · ,'..·;. ., ·.1 .. '~'-
.. • ' . • t .. _.. • .... ~- .. .; •. • .. •• 

Pte~ar ·war .Poat-War ~"' · • . ··.. ... •·• "' ' ''• • · 'l • •· 

Averap. A.verap Avarap. 19118-19 ~1J21!;80 • 1980-81 1981·81 1988-88 a 

III'T'7 
U'6 
o·8 • 

.. • ,. !. • • • ; • • ...... "' •- .. . . ' .. 
.wo·• 17,oo·a. • 16'09'6' : 18,88'8 ' 'lo,'fll:l . •' "r,,a·'l. . ~;ar2 • ' 1 

66'8 8,.10·8 !IJI&11 1 71J•it l l,lK'I' .1,""1 '• ,., 81 '1' • o ' • 
'18'1• ... 8'0 · .... 5 .... s •• , .... 6'8 '" • ., .... ~, ··-~.· .•· ...••.•. (, 

2'41 1 418 '' 16'7 !·.15'4 · -45'1 .,. r· ~ ·· •· ~.. , •. ( .. · ..• 

• 

• 1'4.,. 
, ... 8 

' 111 
• ll's ,.. 1 llji"O.• -,,1•-o• 1-71'8 • •1,111'1: 1,u·~o•• .• 08'1 ;•, : . ._ 

.. 
8 
.• 

8
.. .. -~~-· •• ~ te·e , I'nP t•·•-• ,,. ,_JB·s- •1 ., ,· ·88"6 ....... '~r·--

.... .. :--.. .. ~ 

- ~ ss·5· •, ' 71\:t :/oi'9 • n·~: • 51 '1 ' .. 
~ • .• . . . - ' ··• r ' 

Hrl · l,te·e tl;fWB · is,srs :ui,ll·o• •l•,SJ·a· 1o,n·a :: ·xO:-s.·2 ' 
98'7')(,. 81'8'l(! 81'8')(, • 77'4')(, . "'5')(, • ~-7')(, . '1'0'~. • "'J.$ 

• 

•• 7 

• 

• 
~ 

' . .. 
• 

• 



Name ·of Countries 

STEEL BAM (other than 
Cast Steel) 

Ullited Kingdom 

Germany 

Bel&iwn 

Luxembura 

France 

Other Countfies 

TOTAL 

.... 

BEAMS, CIIANNELS, Pn.!.ARB, 
GIRDEilS AND BRIDGEWORK
United Kina:dom 

Germany 

Bel&ium 

France 

United Sta~of America 

Other Countries 

• 
TOTAL 

SUEETB & Puns (includina 
~&lvanized and Tinned) 

United Kiu&dom 

Bel Ilium 
' 

United States of America 

Germ&ny 

Other Countries 

Tow.' 

. . . ~ 

l~ports of Some Klnds of Iron an~ Sfeel ManlJfac;tqre~-(Contd.),.' · ,; ' • . . ~ , 
(nnantity in Thoarandr of Tonr) /'. • • ,; •• .; . }. cyalae i~t;. La,ht o/.Ryees) t · ~ 
'f' - ..... ~·r. ~~ .. ,1 ••• ,.. • .. 

1926-27 1927-28 1928-29 1929-80 1981!;~~ ,10!_1~: . 1~~ .• \92~~ 1~~?8 19~!· ... 1~'-.s:- .~~8~~1 .. ··1:8l;n .Jb82-88 ,. 
,IW , .,.• "'' f ll "i•• ' • .,·,f '" • /• . 1 • 

8'2 

88'8 

16'4 

9'2 

1'1 

151'1 

"'1 

2'7 

81'8 

10'7 

0'6 

2'0 

72'0 

8,59 

• ... 
28'0 ~·6 82'8 .. 
14'8 18'7 10'8 

110'6 • 80'2 ·,,, • 81'5 

86'0. ·22'0 

8'8 

2'4 

181'1 

88'2 

8'1 

58'8 

16'8 

I5'8. 

ol2'8 

l'I 

I69'8 

67'8 

2'2 

•14'8 

20'8 

0'1 O'I 

2'8 ~ 

IU'4 '. 185'8 

8,88 

58 

It 

l 

11 

6,86 

8,55 

56 

I4o 

• I 

7 

6"0 .. 

l'I -.. --• 
I 69'S 

I 

51'5 

8'8 

80,'8 

~··I 

0'2· 

1'8 

111''9 

2,6'7 

88 

11 

I 

7 

8,51 

• .,,·\ ·."~ .. '*·,··,.~ • •• 
· .. 20'4 '• n·o • 11'5 ·• 1

" 18·1 1 J.B0'2 · o2·•· t..,·o .... • ao·5 
•. \'~ .. ·• •••••.. ,..'!{:~· .. tl 

.. 

14.'4 

8'2 .. 
0'9 

87'4 

86'9 

8'6 

86'8 

I,28 

59 

11 

I 

7 . ·· 

· r... 2;s ·~~r 25"7• •'12'?., ·.14.11 ,J."l'f. •• •2·1 
• 
M'O 1,08'8 82'8 

~· . . ,. .. ' _, 
·. 11ft .lji'Q;. '16'6 

• d ... - • • 1', · .. ~•·&~ ·, s·a ,..,. 

•88'5 82'0 
~ -· . 

i7'I 

I2'6 

8!5'8 

86'7~ 
·1 

t6'4 

¥'9 
• 12·I 

( . ' . 
o·s . · ,Jl'9 2:8 • 4'2 __ .,__,_. 8'4 S'll 

192'6 

Jl: 4."6 

;:2'8 

72'5 ·. 

u·o.t 

8'~ 

9'5 

s·o: 
• 

0'7 

86'1 

79 

82 

8 

1,14 

69'!1 

·5'8 

5'9 •. 

I5'7 

78 

K 

... " 

• 2 -·--
1,~ 

. 'l4oS'5 

• • 
~·o .us·s 

~·· .. " 
~·7 ": .,.:.,. 

• 118'0 • 61'9 

H'O 
• 

I·t .. 0'7 
'. 

8'0 .. 4'll 

90'4 1,M'8 

7,18 

79 

11 

18 

" 8,79 

85 

42 

·I 

21 

9,96 

. -.-.-
\1)1'9 .9I'2 

•. 
1~00'7 19"1 '62'8 

·.:'1'9 '<r·.r. • 6'91 

19'8 

I4'I 

4l'I 29'2 

18'7 

0'5 

'11·7 ___.. 
I,6§'7 

98 

49 

I 

18'4 

0'8 Q'8 .... 
1'9 1'4 • ---1,81'9 l',M'9 

5,69 

1,10 
. . -

87 

1 

99 

86 • 
I 

14, • • 1ll • I. 
~ 

9,f¥1 7,f1 8,97 

·, 
15·7 

• 
1'6 ' 

25'6 . . 

• 

•• 15'9 

s·9 
2'8 

., 

~·f 
10'7. 

B'll 

ll'4 --. 
85'i. l 56'8 

. 22'I 

4"i 

7'4 

4'8 

'ooo 

.~·· 0'8 .. 
4'2 

1'7 

1'0 O'B 

liD'S \ 15'8 

IBO 

80 85 
• 

• 

5 5 

2,15 1,70 

. • . 
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Imports of Elec:trical Instruments, Apparatus and Applia~e~s--(fontd.) 
. .. • (V e~lue in LCikhs of Rupees) 

'• • • 
Name of Countries 1927-28 1928-29 1929-80 ' 1980-81 1981·32 . 1982-88 

'. .. : ~ 

United Kingdom .. .'' 185 199 215 176- 115 ... ~ 123 . 
Germany '28 lO 48 ' ~"'48 88 '86 

• Netherlands· 18 15 16 15 i8 • J1 

Belpum ... 1 • "_5_. ·8 

Italy ... 8 1.2 ·u 0 . 5 . 6 .. 
·Japan ... 8 6 10 '7 

.. . 5 17 

United Statea of America 85 8!f 67 
.. ":· '\, ·so 27 . 

Other Countries• 11 12 16 •. Ill .. 17 16 
• 

Tor.u. 2,88 8,18 • 8,61, 8,11 11,28 .. . 2,86 

Imports of Kerosene. Oil • d 

• (Ve~lue in LCikhs'Of Rupees) • . 
Name of Countries 1927-28 1928-29 1929-BO· 

. . 
1980-81 1981·82 !1182'88 

• ·Russia 2R 88 42 56 16 
Georgia 81 1,50 1,07 1,21 1,18 95 
Azerbaijan 

" 65 72 55 
Persia 42 1,62 1,58 88' 911' 89 
United Statea of America . 

8,09 95 ·t,417 1,43 1,28 18 
Other Countries ... 84. 88 91 

.• 
68 25. 88 --Tor.u. 5,89 5,76 5,89'- 5,a.· 6,88 2,56 

Declared value per rallon ... 0-9-8 0-8·9 0-3-10 0-88 0-8-1 0-$-10 

Imports of Cement 
Name of Countries 1927-28 1928-29 1929-BO 1980-81 1981-112 1982-118 

United Kingdom 
58 52 67 86 25 17 Germany 
8 2 2 1 1 Japan • 6 7 18 10 8 Other Countries 
6 8 8 5 5 6 

M 66 M 55 4o1 29 Declared value per ewt. ~111-U 2-10-7 2-1$-1 2-7 .. 2-5-0 1-12-0-



Imports of Motor Y ~hicl~a-Contd. 
(Quantity in Numbers) ,,(Value in Lakhs of Rupees) I I 

Name of Countries 

Motor Cara Uncludia11 
Tax.i-Caba)-

Pn-War War- Post-War 192s-- 1 
1927-28 1928-29 1929-80 1980-81. 1081-Sll 19112-88 Average Average Average •• 1029-80 1880-81 198 -82 1982-88 

United Kingdom ... 8,600 
' 

. United States of America 6,081 

Germany 

France 

Italy 

Canada ... 

... 

Other Countries ... 

TOTAL 

Motor Crclea (IDcludialfr 
Scoot•r•)-

1,867 

8,400 

186 

115,122 

United Kinadom 1,DM 

United States of America 67 

Other Countrie1 115 

TOTAL ... 1,146 

Motor Buaea-

United Kinadom 

United Statel of America 8,699 

Canada ..• • .. t,268 

Other Countries 

Tar.u. 8,6811 

8,M5 

10,1t8 

m 
967 

167 

19,1167 

1,611 

85 

186 

1,802 

8,748 

9,620 . 

... . 

1,150 

2,818 

180 

2,885 

15,008 

t8 

261 

917. 

8,250 

1t8 

17,899 12,601 

l,Bal, 1,805 

85 58 

79 58 --- ----
1,956 1,501 

8D8 

7,572 12,017 6,197 

2,897 

61 

6,610 51,799 

12,790 8,918 

2,178 

8,868 

212 

161 

510 

676 

115 

7,220 

808 

8 

110 

926 

8,286 

598 

88 

t,802 

8,958 

1,201 

1t6 

M 

226 

296 

290 

6,201 

699 

. 1 
82 

782 

517 

1,798 

888 

,. 2,676 

77 

21 

10 

10'8 

O'to 
--·-

10'7 

8'6 

0'7 

rt 

5'1 

1 

5'1 

1"8 

6'' 

2'7 

2'7 

ro 
6'6 

80 

186 

-. . 

7 

98 D7 71 ., 
217. 195 . 100 

8· 

81, I· 22 '; 1 -26-r··· 19 

~ ~-·1, 
15 6 

~-

18'5 ~·2. .. .~o·~, , 7'6 

0'4 o·2 ••. 0'8 

5'9 

19'6 

22'8 

0'6 

10'2 

20'5 

o·4 
11'0 

0'2 

8'1 

17'5 l5'2 

20'7 1,29'5 1,76'8 88'8 

86'0 

1"6 

• 
6'~ 61'1 ta'7 

10'9 

69'6 

5'5. 

216'6 

2'2 
·-·-. 1-. -· -· 

241'7 141"6 

" ,65 

6 

5 

10 

10 

6 

:148 

8'9 

0'8 

4'2 

16'6 

62'6 

9'0 

o·'l' 

86'5 • 

80 

19 . 
i 

2 

5 

6 

5 

120 

8'8 

0'2 

8'5 

9'9 

24'7 

5'8 

0'6 

tl'O 

·' 

"w = C>' -· "' = 

... 



Imports of Rubber Manufacturea-Contd. • 
(Quant11111n Thousands of Rupees) (Value In Lakhs of Rupees) 

Name of Countriea 

Paeumatic llotor Co•,..ra 

1926-27 1027-28 1926-29 1929-80 1980-811981-82 1982-88 1926-27 1927-28 1928-29 1029-80 1980-81 1081-82 1082-88 

United Kin1dom 
Germany 

.France 
Italy 
Canada ... 
United States of America 
Other Countriea 

Tor.u. ..• 

Pneumatic Motor Cycle 
Coven 

United Kingdom ... 
United States of America 
Other Countries 

TOTAL ... 

Paaumatic Cycle Co.-en 

United Kiugdom 
Germany ... 
France •.• 
Other Countries 

TOTAL ... 

Solid Rubber T;vrea for 
Motor V ehiclea 

Uuited Kiugdom ,,, 
Germany. .,, ... 
United States of America • 
Other Countries 

TOTAL ... 

1,09 
11 
75 
16 
411 
55 
2 

8,11 

71 
2 

89 

1,12 

1,16 
11 
68 
27 
80 

1,08 
5 

1,17 1,82 
19 '86 
48 'M 
48 49 

1,45 1,17 
82 1,18 

6 6 

81 
81 
20 
28 
55 

l,·U 
15 

•,tD, 4,68 o6,81 a,n 

(In Hundreds of Numbers) 

84 
10 
82 

1,28 

97 
1 

M 

1,62 

1,00 
7 

47 

1,88 

82 
8 

58 

' 91 

(In Thousands of Numbers) 

2,52 
24 

2,94 
81 

8,50 
8 

2,49 
84 

4,18 
88 

2,82 
98 

S,oK 6,20 
1,20 1,02 
2,08 ' 1,88 

"'7 1,76 ----. -. ---.,-...-'---
6,01 7,86 12,14 10,90 

(In Hundreds of Numbers) 

56 
6 

28 . 
5 

55 
18 

·I» 
16 

95' 1,18 

48 
10 
20 
8 

81 

24 
12 
20 
4 

·so 

28 
5 

16 
1 

87 
18 
28 
80 
24o 

1,50 
7 

8,48 

46 
7 

86 

89 

9,58 
2,41 
1,72 
2,65 

16,841 

18 
7 
8 
2 

1,08 
16 
15 
88 
12 
87 
21 

2,92 

02 
5 

17 

7,76 
45 
86 

4,64 

18,69 

18 
2'9 
7'8 
0'6 

85 ' '29'8 

4.2'1 
o6'6 

26'0 
o6"7 

17"5 
22'8 

0'4 

118'1 

180'0 
8'9 

47'0 

180'9 

'" 

7'1 
0'5 
5'8 
0'7 

14'1 

707·8 
86'8 

848'6 
88'4o 

ll75'8 

47'6 
'*'5 

22'8 
8"9 

86'1 
48'5 

0'9 

169'8 

45"4 
7'1 

17'6 
17'0 
56'9 
87'0 
1'6 

182'6 

• 
59'4 
19'8 
11'4 
21"4 
58'1 
59'1 

1'9 

225'6 

87•0 
17•1 
6'5 

Is·• 
20'3 
08'9 

4'8 

.168'0 

80'8 
7'9 
7'5 

1•'5 
7'6 

66'1 
2'4 

184'8 

(In Thousands of Rupees) 

116'0 
14'8 
61'8 

172'6 

7'2 
0'2 
4'4 

. 0'6 

6il1'6 
176'6 
484'6 
199'5 

85'1 78"5 47'2 
2'6 14'9 . 5'0 

78'8 80'6 50'0 

165'8 180'0 ·102"2 

(In Lakhs of Rupees) 

8'0 
0'6 
4'8 
2'6 

16'0 

U'2 
1'8 

I 8'2 
o·8 

20'0 

10'4 
1'5 
8'4 
2'8 

18'1 

(In Thousands of Rupees) 
,, 

481'8 258'4 224'5 
145'1 179'1 68'9 
268'4. I· 288"6 .~ 1 1 ·164'7 
114"9 44•0 . 11'1 

1470'8 10,04'7 765'0 

61'6 
8'8 

86'0 

106'2 

u·6, 
8'8 
2'9. 
8'9 

ll4'7 

', ·r· 
160'4 
85'5 

! 98'2 , .. 
. 22"9' . • 

876'0 

"'8 
8"1 
6'1 

18'8 
6'8 

40'6 
7'7 

125'7 

51'4 
7'0 

21"8 

80'8 

11'8 
0"7 
1'6 
4'9 

18'8 

188'4 
88'2 
91'2 
6'4 

814"2 

... .... 
C> 

•.. 
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Imports of Metals and Metal Manufactures 

_ <Value in Lakhs of. Rupeu)-

Copper (excluding Ore) -

Name of Countries' 

United Killl!dom 

:Japan 

FranCe 

GermanY·· 

•Belgium. 

Other· Countries 

TOTAL 

.Post-War 
-Average 

1909-20 
- toliB-~ 

•... , 

ooo;h 

).1. 

8 

' t-.20 

1,91 
Declared value of Copper 

Wrought per cwt- .. ,;_ 

-

1928-29 • 1929-80 

49. 

-· 
18 

1,6 
1511-11-10 

80 

' 
18 

81 

5 

8 

1980-81 

1,04 
51-7-0 

1981-82 

18 

20 

I 

111 

81 
41-111-4 

• 

19112-38 

1 

6? 

., 

1,15 
85+10 

Hardware (e~cluding Cutlery and Electroplated Ware) 

United 'Kingdom ,,;, 
Sweden· -... ·•• 
Germapy · _... .., . 
Austria ,.,_, ··· 
Japan... ' · ··• · ... :-
United States .of. Ameriea .,· 
_Other Countries 

United Kingdom 
GermaDy ••• 
Other .Countries_ ... 

TOTAL 

• 
United Kingdom 
Germany 
Spain ... 
Aden & Dependeneiea 
Egypt ... 
ItaliaD East Africa 
Other Countriea ... 

TOTAL 
Declared value per ton_ 

-···· 

Post-War 
Average 1

' 

- 1919-20'. 
to 1918-lW 

8,111 
18 
59 
1-

. 48' 
1,21· 

2ll 

Pre-War 
Average 
100!1-10 

to 1918-14. 

10'5 
7'9 

. 8'8 

21'7 

1928-29 ·1919-80 

1,89 
15 

1,69 
16. 
29. 
61 

" 
Cutlery 

1,80 
17 

165 
' '12 

28 
69 
48 

19211-29 1929-80 

10'9 
2211 
8'8 

86'4 

11'1 
26'8 
8'5 

Q'6 

lmpoits of Salt 

PreWar 
Average 

1909-10 
to 19111-10 

'ItT 
17 
26 
58 
81 
15 

' 
1,75 

19-5-ll 

1928-29 

19 
17 
14 
47 
'ItT 
12 
11 

J,-'7. 
18-1H 

11129-80 

19 
14o 
14 

" Z1 
18 
5 

1,80 
20-4-0 

1980-81 

1,81 
18 

1,98 
1-· 

21 
48 
81 

8,60 

1981-82 

96 
12 
76 
4 

18 
'ItT 
80 

1982-88 

91 
15 

1,08 
5 

80 
17 
88 

2,89 

1980-Sl j9il1-82 

8'8 
15'7 
1'0 

26'0 

1980-81 

9 
20 
11 
28 
22 
22 

8 

1,15 
16-11-10 

5'9 
18'2 
1'6 

6"5 
14'8 
8'5 

u·a 

1981-811 1982-81 

8 ' 5 10 

' 48 40 
ll 6 

10 16 

1ll 
15-11!-6 

1 

79 
14-11-8 

• 



Imports of Boots and Shoes.-(Contd.) ... 
(Quantlt11l11 Thousands of P11trs) (VIIlue In Lakhs of Rupeu) s 

Name of CotmtriH 19118-111 18211-10 1911CH1l 1981-Bll 11J81.88~ Pre-War 19118-llll 19l111410 19110-81 111111-Bll 11J81.88 Avera.., 

Uaited Kiuadom 702 - lN5 lll8 l/11'1 ll'O ll7 llll'8 • 11'1 8'6 6'1 

Germaa:r 497 Ml 106 lit 08 ... 7 7'8 S'l' 0'7 1'1 

A.Uitri& 1811 218 M 7 2 2'5 a· 2'8 o·5 0'8 o·s 

Caecho•lovakia 81 47 81 88 268 8 !1"1 18 !1"6 6'8 -Japan 528 40,46 10,089 8,7M 8,801 011 • 211"6 87'JI 48'7 81'8 & 
Uaited Stata of Ameriaa 528 1188 1M 7 I O'll 18 -· 10'6 1'5 0'1 0'1 ... 

• ;:a 
Cauda 2111 - 70 l 5 10'6 1'5 ,.;, 

~ 
Other CoUDtrieo Ill 178 116 461 618 2'5 ' 8'8 1'7 8'0 a.o a· ... 

TOTAL 8,820 8,'161 10,921 8,680 7,882 55"7 88 8'1"8 88'0 = lit'S bra ;;: 
Total of U. X. & Cauada 882 1,188 815 1M 207 .• n H:f 11'8 

6'8 8'2 ~ 
Peueutar, of U. X. " "' 'ii'O = Cana a iA Total ... 28'7 17'5 2'9 1'8 1'8 . .-r'l 87'jl 16'8 In ... 

'" Declared value per pair ... , ... ' 11-7-1 -11-0-10 1-6-8 0.111-ll IHD-11 ~0-6. l!! 
' .. Jmpol,'ts -of Cotton !Qw.,. "' "' ,.... 

(Quantltuln Hundreds of Tons) (In Lakhs of Rupees)·· •··• ... 
}928-29 1929-30 19110-81 1051-82 1082-88 Pre-War 1928-10 1810-80 1980-81 111111-Bil 19811-88 

tc 
A-e ·~ e.s 

Udited Kingdom 9'1 8'4 24'7 5'2 8'1 58'7 11'8 4'7 ll7'4 4'1 ,.6~. 

1 Perlia 11'0 ll'll 0'8 6'6 8'8 6'8 1'9 o·e 2'6 4.'5 
Egypt ... 2'9 5'1 218'6 148'6 91'4 4'5 6'9 .. 8'0 218"1 181'0 '1'7'9. 
Ken:ra Coloa:r ... 159'4 190'6 228'9 8ll1'8 208'9 0'1 122'8 180'6 288'0 aws l'l7'7 
Taar,anyiko Territory 1'8 5'7 8'9 5"1 9'4 1'0 'I'll 10'6 6'8 8'1 
Anjl o-Enptian Sudan ... 0'8 16'8 lit'S .. 0'8 18'9 88'2 
Umted States of America • 117"9 16'9· . . . 97'6 288'2 . '""9 ll7"1' 188"0 19'8 88'1 .... ll28'6 GM'8 
Other Couatriea 1'6 16'1. 12'0 4'8 1'8 11'1 1'8 . 19'7 11'8 8'9 I'.J 

TOTAL 288'8 189'8 584'8 798'JI 1141r8 102'JI 11911'6 8W1 888'9 'IIJ8'6 . '128"1' 
Total Britioh Empire ... l.D9'6 198'8 251'9 848'8 277'5 88'8 286'6 185'8 816'7 882.'9, ~ 148'6. 
Percenta'e of Britiah 

55'11 ao·s· ss'' 47·a . ·.u·z · Emp1re . 48'1 48'8 811'9 57'1 80'1 ~ .. 69 .. , 



(In ~khs of Rupees.) 
N ~me.of Countries 

'Raw Sllk.-
China (including Hongkong) ••. 

• 
Japan 

. Other Countries 
\ • 

TOTAL, 

Declined value per lb. 

Silk Yarn etc.
United Kinsdom 

SwitZerland · 

Italy 

... 

China (includins Hongkons) ... 

Japan ... · ... 
Other Countries 

TOTAL 

• 
Declaml value per lb. 

Silk Piece-goodJ
United Kingdom 

France 

Imports of Sillk-Raw & Manufactures.-(Contd.J ·. 
(Quantity in Thousands of lb.} . . . . ' 

·Pre· War 
Average_ 

War · Poat-War 1..n. ~ 1Mn on l""" •1 War l""" nn 1 1 Average Average l;l'~.o;v u.o;u-ouv lJUV"V 1981-82 1982-88 Average U-oliP 929-80. 980-81 1981-82 1982·88 

1,07"1 

1"1 

9"1 

99'8 . 1,40'8 '110'8 '120'1 

10'2 

1,17'8 -

4'8 ,;, 6'0 

0'8 0'8 

14'2 8'8 

9'1 

7'1 

6'7 

1"8 

1'4 

128'6 128"1 
• 

~9 ~~~p ~1~7 

1'9 

0'8 

o·8 
10'~ 

14'6 . 64'4 29'6 

2'8 6'1 9'9 8'1 6'7 

' 

87'5 . 60'7 1,10'8 

0'7 

.... 
1'6 4'7 

'1"1 

88'2 62'8 1,17'1 

4-8-9 8-15-9 )1.1~9 

1"8 1•7 6'8 

6'8 10'7 8'1 

15'9 19'2 28'8 

18'0 9'8 11'2 

1,878 2,101 

128 

18 

2,181 

88 

8 

2,175 

18"6 

178'9. 

780'8 

229'6 

•• 
1,928 1,529 

17 -• M 

1,940 

--··· 
81'4 

,128'8 

482'8 

895'9 

1,588 

17'6 29'1 · 80'8 1l'9 18'9 9'2 6'1 40'6 825 474.'0 287'8 '118 

1'9 . 0'1 1"8 11'7 11'7 6'7 6'2 '8•6 808 828"8 198'4 1178 

--~----------·----------------·-----------41'1 42'2 . 1511'8 85'8 71'8 61'9 51·2 as·• 
• 

fo.l-2 -10 7-16-0 4-~5 Jl.1~9 Jl.lll-8 ~1~11 ~1~0 

6'8 . ra '• · o·9 

1·o 0'8 o·• 

1,011 

"(In iiiousaniiS of yardS:) 

26'8 

28'7 

147'6 

14'8 

2,9~ 

105 

92 

8,181 

. . 
J,181 

. - 187 

B,OlQ. ... 
• 
92'0. 

8'1 

China (includinJ Honskong) .. , 

Japan 

8'9 

8'9 

1511'6 

118'6 

2'4 

4'1 

8'7 

78'0 

1,17'9 

6'2 

2'8 

185'0 

8'5 

6'1 

88'0 

1'1. 

6'6 

86'7 

177'8 188•8 126'2 

50'1 44'8 

71'9 188'0 

8,817'_8 S,BM·l 8,871'8 7,828'4. 7,941'6 

12,686"818,892'0 7,8M'7 11,744'7 26,768'1 

Other Countrie1 

TOTAL 1,82'8 

Percentaae of United Kin1dom 2'1 

Declared 9alue per yd. .., ~11-t 

1"0 

2,01'5 

2 

8'1 16'0 · •·o . 2'0 1'8 

a,:u-6 2,44'8 2,22·6 126'9 126'2 186'9 

6'69 6'47 1'8 

1-1-10 ~15-6 0.12-1 ~1~1 

0'6 

0.)1.8 

722'1 1,011'9 487'8 '189'0 

26,080 21,872'8 22,924'6 16,7~'9 19,92l.2 . M,957'9 

... 

.' 

" . 

... 

,_. ,_. 
CQ 
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'/ 

Imports of Wool and Woolle~. ' ••. ;',;. "1. .. ' : 
.• . ; .. 

(Value in Lokhs of Rupees) I 
·, 

c 
- • 

Wool Ra,..... •.' .. 
··-" 19 17. 5 9 18 

United Kingdom ... -~-. 

D 9 ; 5 . 8 
Penia 

~-18. • 
Australia 

. 17- 22 .. 10'. -.,.' 15 ... " # .. .. . 

Ot.ber Countriea 
4; 41 .1 •2 .. 8 •.. 

TOTAL 16 4r9 52 ,)9· ·.8( 412 . _, ._-.... 
. •. 

Carpets 1111d Floor Rugo-

United KingdOm 6'1 8'41 1'41 li·o r8 
' ... 

Persia 1'8 rs 1"1 2'1 o-8 

Other Countries rs 41'0 ro \'1 .. rs 

TOT""' 16'20 9'5 9'9 41'5 5'2 .. 4'1 

> 

Piece-goods-

United Kingdom. 1,21"7 . 110"8 417'7 24'8 52'5. 

• 
Germ&Q' • 88'4 u·s 8'2 '4'2 8'8 .. • 
Netherlands• 7'2 8'4' 8'7 2'4 ~-& 

Belsium 
., 

7'9 1'41 8'9 rs 5'9 .:-,.. 

France 61'5 66'1 24'0 16'1 • 841"8 

Italy . 81'1 29'8 25'6 161 4;2'1 
. , 

Japan 2'5 4'8 2'9 0'7 '1'8 

Other Countries 18'7 0'8 41'2 8'9 8'2 

TOTAL 206"8 2,84"0 88'2 1,19"9 68'9 1,61'2 .. .. 
(In Lakhs of Rupees) 

Pre-War .. 1928-29 11JW-80 1980-81. 1981-82 . 1!JII2.88 
• Average 

Woollen Shawls-

• United Kingdom -- 4'2 2'8 0'7 0'1 0'41 

Germany ... 22'9 16'8 9'6 4'9 7'9· 

Other Countries 10'7 7'8 8'8 o·9 ll'6 

TOT.u. 41'5 87'8 26'9 14'1 6'd 10'8 

Hosiery 12'0 20'1 l!O'O 9'7 . 6"7 ... 6'D ; .. 
Other 10rta of Manufactures lfll'1 81'5 86'5 68'9 "'' • n·5 

TOTAL 01' WooL&: Woou.ENs 1,2-&:A 5,01'9 4,28'5 . . 2,81'1 1,62'1 2,96"5' • 
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• . . . . • 
Imports of Artificial Silk Manufactures • 

. ; . . • • ' 
ill27-18 1928-29 ' 1929-80_ 1~1 1081-82 108S-88 

' • Piece-goods•- of. CoHon and Artificial 
Silk- . ' .. 
; ' Uhlted Kingdom 

.•. 
99'1 IWI 41"6 1!1'7 9'6 ll''1 

·- 'f'_Gexman7 . . . - - ... .: .. >MI'7 26'~ 9'1 8'9 6'9 h 
· Switzerland " ... :88'9 88'!1 '411'6 ··u·8 7'6 "' • 
,.Italy - ·91"8 9!1'6. 51'!1 !li'8 ool": . 19'6 16'0 
. A1JSl~,.'i. "'·· 2$'8 17'6 9'!1 !1'8 1"6 t·o· ... - ... 

• ~- .t~pai,. ... 10'8 80'5 149'0 150'6 !108'6 w·• 
_:Other Cowitriea . 21"8 liS'S • 18'9 6'U. 8'5 8'7 • 

Tor.u. 886'6 880'6 Ul5'0 !111"6 2Sl'8 810'2 
• 

Otber' Artlfldal Silk Maoufadur~ 
.United Kingdom Ml'!l 88'1 !16'8 1-6'2 18'8 15'1 

1
Germany 7'1 lll'5 • 7'!1 

;,. 
D'S 6'0 B'U 

' Netheriands 10'7 18'6 6'6 8'7 10'1 7'1 

i?rance n·o 6'5 11'8' ·I·t . 7'1· 
.·, !; : 

8'8 

Switzerland 6'1 5'8 I 
.. 

6'8 0'9 • !1'8 
···-

0''10 
• .. 

Italy oo·• 51'6 66'6. 80'6 61'8. 411'& 

United States of America 0'8 ,1'8· !" •. x:t 
• Japan.. 8'i !1'6 5'5' 8'8 6'8 16'0 

Other Countries 8''r 9'7 10'8. ••• . 5'1 ' 9'6. 

Tor.u. 168'6 166'6 117'0 60'1 9!1'5 105'7 

• • Imports· of Tea (Black and ~een) 
(Value ln ThoUSllllds of Rilpees) 

. Name ol Countrlcs . Pre-War. 1928-29 1929-80 1~ 1081-82 1UII2-88 Average_ • 
' 

Ceylon,, '1,10 16,!16 18,88 15,61 18,09 11,88 

Straits Settlements 2,02 1,82 U6 56- 58 

Java .H 81 "28,28 22,58 7,68. 6,50 1,00 

chma (inclodioir Hongkong) 10,70 28,61 .20,21 20,60 !9,10 18,60 

Otller Coontfiea ... 8,68 6,01 U6 78 '!•12 11,61 
~ 

Tor.u. 22,29 . 76,211 68,60 t11,68 411,5'1 M,68 



Imports of Food, Drink and 'Tobacco-(Contd.) , 
CQUIIIIlltll In ThoUSIIIIds of Tons). (V olue In Lakhs of Rupees). 

.l'n-War Name of Couatrieo 

Fruits ..... v.,.tu1eo. Dried. Salted. 
etc.-
France 
Italy ..• ... ... 
Mukat Territory and Trucial Omaa 
Ir . 
P"''. el'II& 

Other Coaatri .. ... . ... 
Tor&L 

11J26.21 1921·118 10111-29! 1919-811 "1980-81 1981·81 1982·88 Averqe 1928-29 1929-110 191J0.81 1981--llll 11182-8ro. 

1'1 
8'6-o·• 

15-1 
6'9 

8"6 

t9"9 

1'5 
4o"1 
7'1 

ao·s 
7'1 

7'5 

1'1 
1'7 
7.7 

8&'1 
a·• 
ra 

o·8 
86 
7"8 

t5'8 
f• 

10'6 

. \ 
o·J o·s 0"8 9,00 9,n '·" 
1'8 •' 1'8 1'7 8,10 21,12 8S,te 
8'1 6"8 7'1 .18,80. lT,Bt 18,66 

ts·6 •rs 87"" 15,56 6o,o• 
1"8 a·6• a·a 18,79 111,67 11,61 

9'6 11"8 10'8 --"-'-'n ____ s:..,ll8_· 7,'1'T ----------- --'-78'1 70'8 89'41 '10'5 80'6 107'7'1 1,42,28' 1,69,27 ------ ------

1,27 
25,16 
16,15 
t9,71 
18,51 

• 
19,18 

1,-10 
6,88 

18,56 
4o0,4o9 
16,811 

16,66 

1,07,81. 

. 1,60 
6,96 

18,00 
82,16 
9,50, 

10,~~-

86,~ 

(QUIIIIUIII in ThoiiSIInds of Gllllons.) 
Ale, Beer 111d Porter-

(V olue In Lakhs of Rupees.) . .. ... 
United Kiqdom 
Germany ... 
Netherlallds ... 
Japaa 

Other Countri~• 

Tork. 

1,8&0 
l,ODl 

165 
150 

1,915 ~ 
1,092 

2-10 
.190 

,. Ill 

1,801 
1,022 

255 
281 

84o .... 57 

8,1>&!1 
l,OM 

8117 . 
!liiS 

611 

1,017 
899 
869 
278. 

68 

t,47'8 
555 
8H 
280 

95 

•. ..,. 
508 
281 

• 616 

65 

t5'6 

18'88 

61'8 
28'1 ., .• .•. , 
1"6 -----...-- ·--

88'7 
80'1 

• o·s: · .... ,, 
65'7 68"8 ... ,. 
115'1 1•·s . we: 
7'5 6'5 6'0 
•·s a·8 •j· 

1·1 1"8 2'1 r@' _______ ...., 
8,820 16,>&!17 4,870 4,866 4,610 8,725 8,7!8 59'66 1,00'8 1,ll'J! 191'8 

--- -------- ..=...--~----"-· -----
76'1 76.:9 

((JUIIIItitllln ThoiiSIInds of ~lions.) (Volue in Lakhs of Rupees). . .. -· -:· 'Splrlt

Uaited Kiaadom 
Germany ... 
France ... 
Java ... . ... 
United States o(America 

Other Coaatriu • 

Tar.U. ... 
Wines 

Tar.u. cw LIQUORS 

7t5 
91 

4lro 
759 
~5 

7ts:. 
80 

889 
905 
58 

751 
61 

416 
786 
88 

761 
60 

426 
1,056. 

66 

· 70S 665 .,.6 89 . 1,86 '1,4ol 1,21 88' ~-
81 16 11 .,. ., e ·s a· :1, 

' 880 157 122 ••• 5I 88 .. 21 21 
1,1.. 1,069 857 ·- 118 10 12 12. 10 8 

57 66. .ts . 1'1 l8 1'1 1.. 18 

65. 55 41· 41 88 18 11 ·88-. 6 II ,.-•· 8· I 

~ ------~~--------~----~--~~~----~----~------~--·--------·~ ~~~ ~ ~ ~ ~ ~-~ ~ 280 ~ ~ ~ 
' -

2')6: •. 804 291 -290 268 18& i68 -. ., 28 80 19 !16 IS .18 

II,Hl 7,106 
----- -,-- -- ---=---

6,777 7;568 7;176' · 5,8110 ' a,4o08 t,~t·66 8118"8 · a,76'8 aar8 "226·1 1,25•0 
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- .-. · ' Imports o( food, Drink and Tobacco-(Contd.) 
;-, · '' · • . · . · · . · ·, (In Lakhs of Rupees) • · 
-I 

1 
" . ' I 

. ~ 

·Name of Countries Pre-War 1928-29 192&-110 1930-81 193HI2 1932-83. 
. Average· - ' - ,; 

Provi~i~n~, ef:c.~:: 
_,.". 

United Kingdom 1,84. 2,25 2,85 l;!N "1,51 1,40 
Netherlands ••• 

Unci:'; •: 
9 2~ 1,~ 1,27 rn 85' 

Straits Settltm"ents.. 0 : 
Labuan) ; · --.u .. .. _ ... ' 24· Bit 82 • 82 24 .20 

China .(incl. Hongkong) ••• 4 15 16 15 10 8· 
United States of America ••• • •44 • 48 40 22 '19 
Australia .• r ;: =; ... ·,:· :- .;. ........ : 8 :9 9 9 18 18 
Other. ~ou~tries_ --~''! ,._~- 51 88 G6 71 M 58 

TarAL ' ·2,29 •. 6;21 5,M .,88 .8,41 2i98 

Toh·.~~ 
.• (ln Thousands ·of Rupees) : ., . 

i•,441 Unmanufactured ···- 67)42 ' 89,'12 29,86 62,27. 
Cigars • ··• ... 1,74 1,75 1,60 .1,06 85 

Cigarettes· : . . ::· . . : . 
Y!lited Kingdom · •• ; ... .. ... 1,99~58 2,11,7~ _1,17,95 48,55 26,81 
China· (incl. Hongkong)' ... 2,07 2,70 l,M 
Egypt' ... ... _4,09 M. 61 44 68 112 
UJ!ited Stalef! of America . 42 40 1,M 55 110 
Ot~er Countries; ... : . - . .... •. n 40 98 85 '8 . ':·:- .. . . ' ; . . 

Total of Cigarettes .. : 12,74. 2,00,90 -,,18,l'T- 1,:::: 52,78 28,1111 
TobaCco for Pipes & Cigarettes 18,15 18,57 8,M 8,06. 
Other Sorts ••• . 18,88 1,8! 1,51 1~80 2,18 

, . 
1,80 ~ 

-71,0'7· 2,74-,60 2,69,h :·. ·1,81116 96,1111 ~ 96,96 

·················~···························~··•111••••,····~··································:•·········· .. ······ ... ·· 
THK YOKOHAMA SPECIE BANK, LD~-· 

(Registered in )apan) ' . (Established 1880) • 

Subscribed Ca:pital ••• Yen 100,000,000.00 
Paid up Capital ,.~. , 1.00;000,000.00 
Reserve Fund .• •.. , 119,760,000.00 

Head Office : YOKOHAMA 
'Branches: 

Alexandria. Kaiyuang. Rangoon. 
• Batavia. . Karachi. Rio de Janeiro • 
. .. Borli)l. Kobe. Samarang (Java) • 

. Bombay • London, . San Francisco. 

. Calcutta. Los· Angeles.· Seattle. 
Canton. Manila. 
Changchum. Marunonchi: Shanghai. 
Dairen (Dalnyl. Nagasaki. · Shimonoseki • 
. Fengtien (Mokdon).- · Nagoya. Singapore • 

. Hamburg. .. Newchwang. Sourabaya. 
'.' Hank ow. ·. New York. Sydney· 
· Harbin. ' Osaka. . Tientsin. 
"· .Hongkong. · Paris. Tokyo. 

Honolulu. ~ ' Peiping. Tsingtau. 
Eve,.Y description of BANKING and EXCllANGE BUSINESS t•ansacted. 

102-1, CUve Street,· C.!cutta, 
Post Box 406.' 

. : . 

T. EBIHARA, 
Manaaer. 

h••················································································································'· 



Table showing tlie total ExjJorts to each prlnclpal country, the Imports from the respective country and the Balance 
of trade with each such country, distinguishing between countries in the British Empire and foreign ~ 

· countries, for Pre-War, War and Post-War years ending. with 1932-33. 

Name of Country 

Britl•h E•pin
Uaited Kiofldam 
Ceylon ... 
Straita Settlements 
Auatralia 
Bonakoa• 
Canada... ... .. . 
Aden and Dependeacle1 .. . 
Kenya Colony, Zanzibar and Pemba ... 
Other Couatrieo of the Britioh &lpire, ..• 

1'otal Britioh Empi""· ... 

Pereeotap of 1'otal 1'racle 

Forelp CoDD.trie•
Uaited Statu of Americo. 
J'apaa .. . 
Chiao. ... .. . 
Java and Borneo .. . 
Ar~rentiae Republic 
France ... . .. 
Italy 
SpaiD 
Rutli& 
Netherlo.ada 
Delirium 
Germany 
Au• tria 
Other Countrleo 

1'otal Forei•n Countries 

GIWID 1'or.u. 

(In LtJkh$ of Rupees) 

Pre-War Averap · 
(1--14) 

Balaaee 
E:o:porll Imporll of trade 

18,80 
8,24 
7,78 
8,14 
9,26 
1,09 
1,211 

89 
4,16 

-92,06 

41'1 

16,90 
16,86 
8,74 
2,91 
2,27 

14,82 
7,08 
1,99 
1,94 
8,84. 

11,97-. 
22,86. 

7,77 
1,811 

91,88 
72 

8,08 1,: .. 
. 1 
41· 
88' 

1,88 

~85,28. 

+7,61 
+4,65. 

. +2,18 
+8,11 
+1,08 

+M 
+58 
+77 

1,ot,M; • :-o;41 
88'8 

· War A-.erap • .Poat'War Averap 
(181-19) " (191&-24) 

E 1m Balance E I'll I Balaoce E · :o:porll porll of trade :o:po mporll of trade xporla 

88,6ll 
8,68 

.. 8,28 
6,08 
4,48 
1,'19 
1,15 
1,6ll 

11,61 

81,88 -11,114 
1,66 . +7,9'7 -
4,87 +1,88 
1,11 +8192 
1,80 +8,18 

4 +1,75 
. 77 +1,88 
1,15 . +17 
1,68 +11,81 

78,04 
11,82 
8,10 
.. 98 
8,98 

,1,88 
1,'19 
1,16 

12,98 

• 1, ..... 
1,71 
4,85 
1,19 
1,811 

89 
80 

1,98 
..011 

-~·-------
1,1~,'78 

ll1'8 

28,71 
21,10 
. ol,88 

2,81 
'2,81 
10,92 

8,f'T . 
1,80. 

. 2,74 
40 

1,10; 
11,06. 

94 
·18,011 . 

96,66 +19,16 . l,ta,ll 1,85,56 

811'' 

10,29 
11, .. 1 
1,28 

11,58 

1,81 
1,78 

88 
10 
88 
88 

1,04 
27 

8,18 

+18,48 
+9t'l9 
+t,68 
-8,01 
+1,81 

·+8,17 
+7,04 
+1,16 
+2,86 

-48· 
+72 

+1,80 · 
+67 

+1,177. 

88,28 
40,81 

. 10,28 
8,18 
-6,21 

14,17 
8,68 
1,80 

8,16 
11,21 
1,,88 

78 
25,12 

21,84 
17,48 

. 8,1 .. 
17,18 

11,111 
1,47 
·so 

11 
1,18 
4,84 

''f,18 
411 

9,41 

--'78,19 
+10,61 
+8,85 
+1,80 
+1,07 
+1,14 
+1,99 

+15 
+s.ee 

1,01,'70 
1,,11 
8,82 
7,15 
1,48 
1,211 
1,98 
1,80 
11,111 

• +1 .. ,62 85,00 
+22,88 ~ . 81,1S · 
+7,94 8,58 

-14,00 1,66 
+6,21 1,08 

+11,00 . 10,75 
. +7',18 S8,18' 

+1,50 1,81 
-12 18 
+98 • 7,1111 

:..t-1,81 . -11,85 
+7,70:. ST,99 

+81 ' 84 
+1,871 . 80,51 

1,82,06 -"181 +87,7'8 1,08,88 51,16' +51,1f ·1,7'8,86 1 88,51 +88,85- '• 1,89,97 - ----· 

lmpolts Balance 
of trade 

1,88,48 
1,118 
4,88 

76 
1,18 

99 
57 

4,82 
78 

16,01 
17,12 
1,77 

18,58 

1,511 
8,94 

11 
1 

1,98 
8,78' 

15,-17 
'1,05 . 

; 11,12' 

-81,75 
+12,81 
+8,46 
+6,89 
+2,85 
+l,U 
+1,41 
-.2,02 
+2,66 

+20,98· 
+88,08 

+&,79 
+18,87 
+5,08· 

+18,16 
+19,85 
+5,67 

+12 
+5,01 
+8,59 

+11,82 
-21 

+11,89 

1,24.11 1,48,118 +78,27 1,24,11 1,47180 . +78,11 .. II,!IJ.93 .. 1,54,08 +47,98 _.1,94,67 :2,48,88 +1,811,04 .. 

.... 
E 



Table showing total Exports to each principal country,· the Imports ·from the respective country and the Balance . . . . . . 
of trade with each such 1:ountry, distingusihing between countries in the British Empire and foreign . 

countries for Pre-War-, War and ~ost-War years ending with 1932-33 • ....:..contd. '· 
,. '. 

I In Lakhs of Rupees ) 
• 

1926-26 1926-~. 19'R-21! 1928-29 .• 

Name of Countey 
•. 

Esporto lmporta Balance Importa Balance Ezporta 1m porto Balance Esporto Imports Balance 
of tr&de Exports of trade of trade of trade 

Brlti•ll Empir,- IIi! 
::1 

sd,01 . -44,26: 81,76 72,87 1,18,24 -40;81 "" United Kingdom 1,15~112" ·~,85 66,28 l 110,M 1,19,21. -87,4.5 -· .. Ceylon ••. 15,28 1,70 +18,!58 14,86 1,81 +18,49 18,88 1,90 +18,98 14,25 2,10 +12;15· = Straita Settlement. .,. 10,17 ~,66 .+4>.51 9,80 5,82 +8,68 9,28 ~.st. +8,44 7,95 1,11 +ll,M' 

~ Auatralia 7,56 1,44 +6,12 7,80 1,70 +6,10 6,62 1,92 4,70 7,89 8,40 ...:1,01 
Bonakong 2,96 M +2,12 8,08 90 -+2,18 2,20 1,16 1,04o 2,51 78 +1,78 ... 
Canada ... 2,12 1,80 +82 2,05 1,69 +86 2,19 1,79 40 2,4.5 2,46 -1 5I Aden and Dependencies ... 1,67:. 48 +1,241 1,68 SB +1,10. 1~91 66 _1,25- 2,02 62 .:f:'l,.W ·= Kenya Colour,· Zanzi.bar and Ptmba 2,09 .... 07 -1,98 2,00 2,55• -~5 1,90 2,59 -69 "1, '1'1 • "2,72 ~ -95 ~ Other Countries of the British Empire 8,87 48 .+B,"-' 11,81 1,98 . .+9,88- 9,95 1,80 -~8,65 . . _9,21 .. _1,09 :f~,12 --- --- - Sll!t Total British Empire . 1,26,64. 181~19 +4o,55 1,18,00 1,21,08 ..:s,01 1,81,69' 1,86,87 . ~ .. ,68 1,19,92 1,86,58 -16,66. ... --- -- - ---· -f!i Percentage of Total Trade •.• 88'8 118'0 . 86'6 M'9' 40'1 M'6 as·~ ss·o • .. i 

1l!'l 
Fonip Countries- .. ... 
Uait<d State• of America 40,22 15,07 +25,15 86,70 20,48 +16,21 89,07 17,92 +22,05 :>:" 

M,41 18,26 +16,17 
~· Japan 56,66 18,19 +88,0 41,27 16,0 +24,80 29,19 17,90 +11,29 86,61 17,68 +16,08 

Cbma 15,44 2,61 +12,88 11,81· 8,81 +8,00 4-,58 4-,4-1 +17 9,48 4,82 +6,16 .... 
Java and Bomeo 

.., 
4,76 16,51 -10,75 2,99 14,ti -11,48 2,40 14,71 -12,81 8,69 10,42 -.12,78 ·.:.· Arcentine Republic 6,62 e;u' +6,62 6,78 +6,78 7,4o9 +7,49 8,01 16 +7,85 c.t France ... 21,11 +17,87 18,01 8,118 +10,41; 16,10 4,80 +11,80 17,91 4,78 . +18,18 

Italy - 18,98 4-,26 +14,72 11,57 6,16 +5,41 18,05 6,76 +6,29 ·'16,25. 7,86 +7,89 
Spam 4,78 17 +4-,61 2,'75 21 +2,56 8,81 M +2,97 8,91 27 +B,M 
Ru11ia 10 +19 9 S2 -48 49 48 +1 2S 85 -60 
Netherlands 7,60 8,69 +8,91 8,24 4,66 +1,58 8,18 6,81, . +8,82 8,78 4o,77 +8,96 
Belcium 12,H 6,12 +6,22 8,88 6,80 +2,08 10,97 7,48 +8,40 18,46 7,20 +6,25 
Germ&ny 28,77 18,81 +18,48 ~1,M 16,91- +4,6'7 82,46 15,841 +17,12 82,48 15,84r +6,M 
Austria 27 1,U -91 28' 1,11 -as 28 1,26 -98 9 1,40 -1,31 
Other Countri;s 88,40 11,58 +21,88 28,58 ll,SS +16,71 81,85 15,26 16,S9 • " 80,111 17,'75 +12,46 --- --- --·- --- ---- --- --- ---· --- --- ---Total Foreip Co1mtries 1,<18,20 86,99 +1,68,21 1,90,48 .1,06,19 +86,29 l,t'T,OO · 1;li,M . +88,52 2,18,06 1,18,'12 +1,01,82 

~ • GRAN_'D TorAL · ; .. 
--- --- --- --- --- --- ---... 1,76,86 t,i6,18 • +1,48,68 '1,09,44 2,81_,21 +78.~ 8,28,69 2,48,85 t78,86 8,87,96 2,88,80 :· +1',66 



Table showing the total Exports to each-principal country, the Imports from the respective country and the Balance ..... 
of trade with each such country, distinguishing be~een countries in the British Empire and foreign 1>11 

C7> 

countries for Pre-War, War and Post-War years ending with 1!}32-33-contd. 
• ( In Lakhs of Rupees ) 

•• 
Name of Cowitr:r 1929-80 1911().81 19111-82 19112-911 

Brltbh Empire- Export• Imports Balance Exports Imports Balance Esports Impo~ts Balance Esports Imports Balance 
-~ ·of trade of trade ·of trade of trade 

United Kingdom 69,59 l,08,10 --88,51 84.,28 61,29 - -7,00 49,46 "',76 ~1,80 81,115 48,77 -.-11,22 = Ceylon ... 18,22 1,80 +ll,4fl 11,88 1,48 ·+9,95 7,65 1,89 +6,26 6,57 .1.78 . +4,79 "" -· Straits Settlements 8,02 6,17 -·+1,85 6,81 8,97 +2,M 4o,70 2,87 . +1,88 8,65 • 2,79 +88 "' Auatralia .•• 5,80 5,M ·+26 6,49 2,4S +2,07 2,95 1,58 +1,87 8,88 1,07 +2,81 R 
Bongkong ' 8,114 74 +2,80 1,67 87 +80 1,81 52 +1,29 1,89 1 +1,88 

~-•Canada ".;;- · 2,4.1 1,91 +50 1,72 1,88 +89 1,47 .w +1,05 1,62 84 +1,28 
Aden and Dependencies ··· 1,48 M +88 J.,Bl 88 +98 '17 88 +24 62 48 +19 -· =· Kenya Colony, Zanzibar and-

1,72 8,<14 -1,'12 1,16 8,&p ~2.~ 'r7 ;_8.~ .=:-2,91 "84 ~.22 .:..i,58. a · Pemba · ... 
' . 

Other Countriet of the British · • 1;: 
Empire 9,88 1,19 +8,19 7,18 1~0'4 -+6,16 1,16 81 -+6,27 '·~ .· i,9~ +2,59' ---

:-9,85 
~ 

Total British Empire . ·~· . 
1,16,61 1,26,48 89,45 '16,~ +lS,~ 68,72 56,62 +12,10 60,46 59,88 -fJ,,io - " --- --- ---- ---- "' . . ... 

Percentaee of Total Trade ••• 88'0 51"7 89'6 ,46'1 <14'1 .«-''8 • ., lel 
Foreip Countrie•- :'' t>· 

17,66 +19,87 21,141 15,12 +6,02 18,87 j2,~ +1,02 11~25 
.,... 

United State' ol America 81,08 9,76 -1,49 -Japan 82,56 28,59 +8,97 ~ 28,87 16,51 . +9,86 ,18,95 18,84! . +61 18,95 20,50. .. . ..... 6,55 
·=-·· China. 18,06 6,10 .+8,96 18,2'1 8,88 - +9,94. .. 7,79 ··::: 4508 8,M 2,95 +60 

Java a.nd Borneo 4,27 18,67 -9,40 2,68 10,86 ~1,n ~ "1:,76 - -8:12 . 78 4,17 .:....a,44. .... 
«> _ Araentine Republic 7,10 8 +7,02 8,68 +8,68 2,89 +2,80 . 8,66 48,64! c.• 'Fraaee 16,M .,M +12,87 11,17 2,89 : +8,28 7,48 2,17 . ~ +5,81 7,85. 2,08 _·· :tc~~~ c.• . 

Italy 11,..., '678 ·+4,74. :7,98 . :..,51 +8,-'2: . -, 5,40. . 8,81- ~--~ -f-2,79 :f 6,65 ·8,95 
Spun · 8,61 '60 .. +8,81 2,87 60 +2,07 1,84 • 20 " +1,1t 1,87 25 +1,12 , 
Rusaia 40 .46 -8 58 l,M -51 58 95 -42 84 88 -2 I. 
Netherlands ... 8,90 4,28 +4,61 6,67 8,211 +8,44 ~ 4,66 ··2,06 +2,62 8,21 l ,·.1,69 "1,5~. 
Belgium ..• 12,21 6,79 +5,41.1 a 7,57 ,,67 .f-2,90 4,26. 8,02 +1,22 8,98 . 8,-'2: 51 
Geim.any •.• 26,49 15,79 +10,70 .•• 1 ,a,28 12,88 ... ~1,88 10,19 10,21 -2 8'00 10,87 -2,8?' 
Austria ... 5 1,28 -1,18 . ' ... ~ . :~ .. 82 . ·-82 71 -71 84 -84 
Other Countrie1 ',29,28 ~7,1.j, +12,09 21,15 15,61 +5,48 -- 18,~- "18,00 '+59 - 11,49 1,Q64, -85 

( ' .. 
• ·< . • . I • 

~ 71,91 Total roreip Courttrie_s ._.: 2,08,82 1,16,86 '+86,~ 1,86,19 88,80 +47,89 87,17 .• 69,72"" . :H";:146 ~?8,22 -1,~ -- ,_. ___ .. 
' . ' ' ,I . 

. GRAND TOTAL •!• 8,17,98 . 2,40,80 .+77118 2,25,64 11M,82. +60,82 1,55,89 ),26,M t29·~ 1,82,48 1,82,58 -15 
· , N • .B.~In this Tabie tlfe figureS of ~xportS are not iaken lnt·o accoUnt:· .. ~ '· 



• 
Index Numbers of Wholesale Prices of some Principal Countries. 
· (Adopted from League ol Nations $ril/etinJ. · ' · 

' 
.... 

CoUNTBY INDIA (OALCUTr&) UNITED KINoDOat 
UNITED STATES DP J&PAN FJ!A!IO» G•a!IIANY 

# 
AHEBI~ • 

:Basis 
• . ~' ,. ' 

(Jul)-1914=100) (1918m100) (1918=100) (1918=100) (1918~100) • • (1918=;100) 

. Year&D,te •.. l 
~ 

1918 (1916) . 100 • • 100 • 100·' 100 . 
100 . 100 

1925 159 159 us 202 • ~42 ·Qoil .. ... . .. .. ' . .. 
1928 148 148. 148 179 695 184 

... = 
1112'7 . us u~ 187 ~ .170 642 ... 188 - .s-; .. 
1926 '145 uo 189 171' 648.' 140 ·= .... 
19W 141 187 _187\ 166 .. .~27 187 ~ ., . 
1980 116 100 12& 187 556 125 = 
1981 97 184 lOS 116 502 .. 111· § 

1981 . 91 102 • ·98 
.. 122' .01:, 87'· -~ 

• .P.!t 
' 1982 

• ' 
January 97 

., 106 121 100 
~ 

96 489 • :l!l 
February 97 1015 •95 1.22 ;446 100"· ' 
March 84 105 95 120 #I' 100' lfl ... 
April 92 10~ 9l 116 469 99 .. 

~ 

~lay ... 89 101 92 116 488 • 97 .~ 

June 86 98 92 1n 425 98 .... .., 
July ... 87 98 •92 112 480 98" c:.t 

Aupat 91 100• 98 .,18 415 95' Cot 

September 91 102 84 127 418 98 

October '91 101 92 128 412 . 94· 

' • 
November . 00 101 184 • 418 94 

92 
Dkember aa. 101 80 140 418 911 • 

• 
1988 ~ • 

January 88 100 87 140 411 91 

~·ebruary 86 00 86 186 484 91 .... 
March 88 98 .86 . 184 890 91 ~ 



Cost of living Index Numbers for India and~,~oreign Countries. .... 
"' co 

• N.um or CouNTBir~ INDIA (BoMBAY) UNITED KlNoDOH . .. UNITED ST.t.TEB ·o• Almm:CA. FB.lNCE (PABIB) . G&RHANY J••i.N (Tokio) • -
Jtemo included Food, fuel and Jieht- Food, fuel and lightinl', Food1 fuel and light,. re!'t, • Food, fuel apd light, Food, fuel and light,, rent, J!ood, fuel!-nd iDI', clothinr and clothing, rent and clothinl', hous.e, funuahina rent_, clothing and clothing and miscellaneous hgh~, cloth1ng in the Index houte rent miJceJlaneotu goods and m•scellaneoua mllcellaneoua. - & m11cellaneoua 

• · October, 1918, 1anuary, BuePeriod July,1916 July,l916 • 1928 1914 
April and June, 1916 July, 1914. 

11126 155 172 1M -~ 161 199 • • ~~ 
19ll7· 1Mo '168 lOll 51.6 us 189 ""' \ = 147 166 100 619 '162 1M -1928 .... if 1929 169 166 100 558 1M 181 

19110 • 187' 158 98: 581 ·147 155 ~ =· 1981 110 167 87 1169 (a)186 186 1'10 

5 198ll April (d)107 (f}168 • (h)79 1185 122 .. 185 ,.. 
~ l9112May 107 162 78· .. 685 .'121 1M . ... • i;i l982June 109 143 '17' 685 '121 182 - ~ 19112 July 109 161 '17 617 122 180 .. • .. 1982 Au11111t 109 161' .• 77' 51.7 120- 182 -7 ~' ••. . 

517 .. 19811 September ••• 109 168 '17 • 120 186 -cc· 
19112 Octdber 110 168 ·76 616 119 160 tot' 

• • tot 
1982 November 110 168 76 • • 818 119 162 
1982December 109 .. 162 • 75 818 118 168 •• u 

~· 1988 January 106 U1 74' 528 117 168 • 1988 February 108' 189 72 • 628 • 117 '168 
1988March 191 187 72 628 117 U6 ' 

(a) Monthly average. (d) Av~lage Of 16th ot curren't mo~th to 15th of fOllowing month. • (h) 15th Ol middle of month, (f)J First o·r beainniilr Ot follOwing monfh~ ' 
i> 



u~~~~~x x~x~x~~~x~x~x=x-x-x-x~x~x~x=~ 

U. BANKING SECTION I: ' . · 00 
X. • • X 

~ '(HE INDIAN BANKING PROBLEM ~ 
Ill . .• I II 
x BY SIR k. M. MACDONALD x 
~· Managing Gov.,;..or, Imperial Bank of ln!Pa. '. ~ 
. n • . ·' . ~~ 
x~x~x~~~x=x~x ·x=x~x=x~x=x=x=x=x=x~~x 

' 
The problem does not lie, as many 
~ •. in the lack of banking facilities ; 
1t lies m the lack of pow~ to use the faCi
lities which exist, and which would 
adequately increase in response to any 
healthy growth . in the creditworthy 
demand. In many pam of India com
petition is already acute for all sultable 
business offering, and rates are cut to an . 
unprofitable level so f~ as the Banks are 
concerned. Wherever sufficient business 
appears. to call for it a branch.'bank or an.: 
out~~tatio11, often more than one, is to be 
found. In many places results ba..e not 

' come up to expectation9 and- offices have 
had ·to be closed as· non-paying proposi

·'tions. 
It is not ,difficult to understand the 

reasons for this apparent anomaly, Except 
in the large towns, India is almost entirely 
dependent on agriculture, and, as yet, in 

· no country has the finance of agriculture 
by COJ!lmercial banks been satisfactorily 
arranged. Law and custom probably 
make it even more difficult in India than 
elsewhere. Indian laws of inheritance 
have resulted in numerous small uneco
nomic holdings of land, and the death of 
a borrower, who happens to be a member · 
of an undivided Hindu family, may 
involve his creditor in legal proceedings 

• 
together with interest at 11 high rate ; in 
bad seasons he postpones enforcing his 
dues, but over a term of ye1us the lender 
is probably usually well paid, and the 
borrower is often reduced to poverty. • , 

It is easy to diagnose the disease, . but 
• difficult to prescribe the ,cure. Speakillg 

generally, and recognising that in practice 
the - causes and the disease would be 
treated simultaneously, the first thing to 
be done is to attack the causes, for it 
wquld be of little use to remove the indeb· 
tedness whilst the reasons for it continue 
-things being as they are the indebted • 
ness would quickly re-appear. '.&he cause.; 
are a problem more for our legislators and 

.-social reformers, than for bankers ; when 
' they are removed, or in process of being 

of the most complicated nature. Custom 
demands extravagant marriage and other 
ceremonies which re911lt in heavy indeb· 
tedness. Unsuitable systems of land 
tenure; ·uneco\lomic marketing and -11-
literacy are important contrib_utory causes. 

removed, the indebtedness itself should be 
uealt with, and it is probable that the best 
means would be land mortgage • banks 
suitable for the areas • ill whicll they 
operate. The agriculturist is, hpwever, 
so accustomed to the latitude allowed by 
the moneylender, that it would ~e years 
to adapt him to the rigid practice of land 
mortgag~ banks. Whilst his indebtedness 
is being so dealt with, the agriculturist 
must .of course arrange, for current ex
penditure ; this might well be done with 
the moneylender or co-operative bank as 
in the past. But in the early stages 
methods must be devised to ensure that the 
Land :Mortgage Bank is not repaid by 

• · borrowing elsewhere.• As. the land would 
· be under cllarge to the Land Mortgage 
Bank, it is problible that the moneylender 
could in his .own interests, be trusted to 
see that his advances are limited to 
amounts which might reasonably be 
expected to be recoverable from crop pro
ceeds, and that payment is made when ~· 
crops are sold. ,But the Co-operative 

As. a result a system· of finance bas 
grown up which< is elastic in its demands 
on the agriculturist, but whicll too fre
quently lands him and his family, present 
and futu}e, in a state of heavy indebted· 
ness. In- good -seasons the moneylender 
may get some of · his principal back, 
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IMPERIAL BANK OF INDIJ\. 
Aonstltuled Under The Imperial Bank of_ India Act, _1920 

B.INKEBB TO THE OOYEBNMENT OF INDIA. • • . 
AUTHORISED CAPITAL ... · .Rs. ·],1,25,00,000! 
PAID-UP CAPITAL ... -,1 - -5,62,50,000 
RESERVE FUND • • ... ., 5,20,00,000 
RESERVE LIABILITY OF SHAREHOLDERS 1•.· .·5,62,00,000 

\ - . , ~· . ' ... . "" ' '-

Abbollabad 
Abobar 

1Wab 
:tfl~ad 
Ambala Cantt. 
A.mbala City ;. 

.. 
LOCA.L HEAD ~FFICES I 

JliADRAS 
... 

> • CALCUTTA BOMBAY . I .. 

• 
LONDON OFFICBS 1 

~.'OLD BROAD, STREE'F, ·E. \C. '2 · . .. 
.COcbln 
Coimbatore .. 
Colombo 
Cuddaloro 
Cuddapa.h 
Dacoa 

.. Darbba!lP 

• 
BBA.NCllES I • 

·orubbulpore ;N"egQatmf£ 
. Kasur Nollo"i-e 

Xhanewal '(Pay Office) Oka.ra 1Pay Offieo) 
(OHDBR XULTAN) (OMDD KOHIOOKI.Il'l) 

~~:g~~i~.um)· ~:~~:e~d(Cal~•·> 
Kori .Kalan (Pay Olli(UJ) Patna . 

(UNDBB. Jro'1'1'B.A) Peshawar Cant~ 

• 

I 

Amritnr- . w 
.Amroha (Pay OUiee) 

Darjeolirig 
·Dobra. DllD I ; · 
Dolhi 

' . Kaloachi , .Peabawar City • 
Katni 1 Phullerwan (Pay Office) 
Xhamgaon (Bri) (ONDII IWJOD.U) (UliDD KOILU),,UII.D) 

A.anaol 
Ahmed I. bad 
Ahmodabad City 
Ahm.odwr.£ar 

DGoband (Pay Otficfl) 
'~n~3~.t.BNA.GJ.B) 

fi:mer 

~J:ou · • 
A doni 
All&pJIOJ" 
Aur11-iya (Pay Office) 

(UllDD ftAWAB) 

:Bal'(lill"f 
Bauoin 
Dol_R"aum (Pay Office) 

(DKDKB BUBLI) 
Benal'OI 
Benarua City (Pa,- Otfice) 
Beirf!~JVI BBN.UU) 
. (mmn KOZ.UTBRPCB) 
Dhagalpur 
Bu!And•h•hr 
Blln1l Buaar (Caley.tta) 
Bhopal 
Broach 
Byenlla (Bomb&l") 
Dangalore 
Bollary 
Dorhampore· (Gtt-njani) 
Beawada , ., 
Bndb.lada (PayJOffico) 

(tnro&R LUDBLUfA.) 
Cawnporu 
Cawnporo City (Pay OUlco) 

(UNDO CA.WifPORB) 
Chandput (Tippen.h) 
Cbapra 
Chandawl (Pay Office) 

!UNDIB. KOIU.DA.B~) 
OhLt.&,rong 
Clive Stree• (Calcutta) 
Cuttack t 
Calicu' 
Cocana.da 

,, 

Dib~arh 
.Dhulia 
Etawah 
Etawah City (Pay Officio) 

(UNDO BTAWAB) 
-EllOI'O 
Erod' 
Farmkhabad , 
~ro119p9re 
!"fzabad. 
Gaya : 
Gb&d.ab&d (Pay Office) 

(UifDEB DBLlil) 
Go,~ 
Goi'akbp1D' 
Gu.iranwala 
Ga(\ag (Pay Office) 

(OMDEB BUBLI) 
. Godh1'6 . ' ' 

tlu1itiarg (Pay Office) 
(UBDita SlUJrfAOU) 

~r 

'Hatl,za'bad (PaY 0!6e0) 
(UlfDER.LY.U..LPI1B.) ,. 

Ha~u.r (Pay Offic'l) 
intDKB XBKRUT) 

Habru 
Hownh 
Hubli 
Hvderabad (I)oceau) 
H""y:derabad (Siud) 
Indora . 
Jalpai8'1irl. 

. J aouhedpur 
Jaranwala {lay ollieo) 

(tnm;m UfALLPtfR) 
lban.l . · 
Julhmdur 
Jaipur 
Jalgaon 
lodhpur . . 

Khandwa . _ Pttrnea 
Kumball:onam lJtoona . 
Labor& ~ . Poona City' 
Lakhlmpore (Pay Oltiee) d'orbabdaP 

(UNDKB 8ITAPUB). :Palacolo (Pay Otfiee) 
Luck;now . ., ... ~ (OJIDI& WUUJMD&Y) 
Ludhiana · Quotta 
~llpur Rampur , · _ . · 
L&rkana Banoegunge (Pay Office) 
Mandalay • unrom !!.llfiOL) 
llandal&y Clty (PayOUiofl) Ran~o!l . • , 
• _ (UJrol& 'K.lMDIL.I.~ Ra.walpmdi 
Heorut - . RawalJllndiClty(Payotnee) 
lli&n Cbannu (Pay 0Wee) (OMDU IU1'.lLPJ~PI) 

(trJIIID IIOLT.ill) · Ra1p111' 
M:oga (Pay Office) R&Jkot ~-

(OJIDIB r!&RO&II'O&I) Ra.JabmUD..u-7 
Mon~e~ Baharanpnr 
MoraClabad. Sargodha 
Mollhnein. Shillong 
Mnktur (Pay Office) Si&lkot 
,..., (DifDD_fiiOSII'OU) Simla , 
.mUltan · SitaPlU' 
Murroe Sandhunt ltoad (Bombay) 
lluuoorie Secunderabad. 
Muttra Sbola.pur 
MtW!.Ua.i-nagar Srinagar (Kaahmir) 
M~ur Bukkiir 
Myingyan Surat 
)l"ymoiWDgh Salem 
Mit.ndri (Bottlbay) Tollioherry , 
Madura. TOll&li (Pay Office) 
Maruralore 1mma. aunua) 
Muiilipatam. Tinnevolly 
Mount "Road ()ladrat) Ti~ 

Nainl Tal ~~~h:U,opoly 
Narain~rnngo Trivandram 
New Didhl Tuticorin 

if:Ji!~ora ~e\i!~ 
Nagpur V"u:agapatain. 
Nanaecl _Vlziana.gram 
Na.si.k :Wardh6 (C.l'.) 
lfandyal Yeotmal 

District Manager's .Offices· at" Calcutta,' Ca.wnpore, L&bore '&.'Rangoon. 
Current Accounts-opened free of charge. 'Fixed Deposita-Received at interest, 
Savings Bank-Deposita received and interest alloWed. • 
Government and other Securities-Received for safe cUJtody, Porcbases-&nd Sales effected •. 
~terest. and Dividends collected and cre,dited to account or remitted in tLOe:Otdance with 
tnstructiona. 
The purchue and~ of Government Securitie&"Uhdert&ken·at -an: 'BranChes fOr the 'PUblic 
c::,rally. .. 

S 
s and Cash Credlt~ranted, and approved Mercantile Bills discbun~. 

. terllna an~ Rupee Letters of Credits luued. 
·~~~·HCoPldes0of Rules, Powers of Attorney, etc., may be had on application at any' of the 
~ ea fficea or Branches of the B~. · ' 



• 
B~s, aS. at present constituted, ha~e no~ 
the same stimulns o£ self-interest. · .. 

Co-operative.· Banks were ostensibly 
. formed to encourage thrift, but in prsctice · 
a large proportiori. of them seem to have 
done little but encourage borrowing. The . 
growth _of the movement has been too 
rapid, and its, staff madeq\Wite -and ill
experienced. The quasi-responsibilitY· of 
Government- ' has enabled · it to attract 
excessive' funds in the towns; with the 
reult that its true function of co-ordinat
ing the needs of local depositors w1th 
those of local borrowers in the' villages has. 
been forgotte!h A thorough re-organisa
tion is necessary. Government must define 
its· financial responsibility and make its 
supervision effective ; at present a large 
proportion of the depositors think that, 
as· Government supervise the co-operative 
moyement, GovertllPent is responsible for 
the repayment of deposits. Means must 
be found to enfor<:e payment at due c:late 
ex~ept> in veri exceptional circumstanco;s. 
If a member defaults, the benefits qf 
membership should be withdrawn. lf a 
society does ·not pay, it should be liqui" 
dated. For ·when the motive <;>~ ssolf 
interest is lacking (as it must be unless 
the · village society is controlled by 
depositing members instel!d of borrowing 
members) it is only by stringent rules 
firmly enforced that repayment of lo.ns 

' according to their terms can be obtained. 
lf the Bank$ are re-organised on these 
lines they will become a very powerful 
factor in the development of a sound and 
useful banking system in, India. 

I do not think the co-operative banks 
are ever likely to oust the indigenous 
banker and sbroff, or that it is desitable 
that they should. There is ample room 
for both, and a system under wh!ch ~th 
work in co-ope,ation with the ln~BI! Jomt . 
Stock Banks is well worth conSidermg as • 
an ideal to be aimed at; . The indigeno~s 
banker and sbroff have a knowledge of !De 
people and trade of this country wbt<h 
cannot be replaced by any other. agency • 
and it would• be folly not .. to make the 
utmost use of ~t. 
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• 
The financ'< of foreign trade is a 

specialised form of banking which is most 
efficiently conducted by the Exchange 

·Banks.· Competition in this branch of 
banking also is very acute, with the resull 
that,. exchange facilities hav"' probaLiy 
been as ·full and as cheap in India as iu 
any country in the world~ There seems 
little room at ·present for til-e additjo~t o1 
another important bank, and its prospects 
of profitable business wou!p. not at ~res1:11L 
be bright. I have every ~ympathy how
ever with Indi~~o's aspiration f<>r an Ex
change Il<mk with Indian capital an<i. 
=agemwt, but it is all important tbat 
such a .bank should follow the nomtal 

• healthy lines of development from ~ small 
beginning to full stature, as exp¢ence is 
gained. 
I There remains the much discuss•d 
question of the Reserve Bank which is now 
so JIIUch to the fore. It is only a f•w 
years aince such institutions were con
sidered by some to be the solution of n:ost 
currency and credit difficulties, and some 
Governments have acted in · that beltef. 
Recent history must have disappm.nted 
even the least optimistic of their promo
ters, but never the less it is possib~e thn~ 
a Reserve Bank system is the best mstru · 
ment for the end in view. Whether the 
time is ripe for its introduction into India 
is another matter, and in any case there 
are many who think that eny Reserve 
Bank which is part of a chain dominated 
by a central institution in London or else
where might possibly sacrifice tl•e 
natio~l interests in efforts to secure 
agreement on international matters lJI hich 
are only of indirect concern to itself aud 
the country it represents. 

It is a common belief in this country 
that Government can do anything, includ
ing th~ production of efficient banks ready 
made much as the conjuror produces the 

·rabbit }rom the top hat. Experience is 
however strongly agail!s! such a possibt
lity and it is probably true to say that the 
countri0l1 in which the legislature has beer. 
most active in banking laws, have the 
least efficient banking systems. 
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. There has been a persistent hope in the 
.minds .of .all that the depression in trade 
·would vanish as imperceptibly as it came, 
bnt here we are in the latter half of 1933, 
and still no sign of any silver lining 'n 
the horizon. Nations are weary of the 
grim struggl~ aganist the fall in prices and 
increase in unemployment. The curren
cies of the• different countries have fluc
tuat'ed wildly and stabilisation is still re
mote. :rrade · in .1932 was on an even 
more restricted scale than m 1931 because 
·of the high tariff walls raised by countries 
in pursuance of an aggressively national 
. programme of . balancing the budget. 
· · Banking, which is so intimately con
nected with trade, bore the full effects of 
the further fall in trade as reflected in 

, shrunken profits and larger idle funds ly
ing on their hands. In some respects the 
year 1932 presented a marked contrast to 
1931. Whereas in 1931 money rates rose 
steadily-the average Bank rate during 
1931 being 7.04 per cent.-they eased off 
gradually during 1932, and the average 
Bank rate during 1932 was 5.02 per cent. 
··Since the close of last year, when the rate 
was 4 per cent., the Imperial Bank has 

. further reduced it to 3l per cent. 
· · In earlier times a good many of the · 
Banks had difficulties to contend with ; . 
there were a few, however, which were 
lucky enough to hold their own and make 
a brave showing. During 1931 and 1932, 
however, the gloolll spread to al:l• to. the 
lions and the mice, to the Brobd1gnaguws 
and the Lilliputians. The l;m_perial B~ 
has been able to make a better showmg 
allround for 1932, than for 1931. ~eserves 
increased by Rs. 17.5 takhs, wh1le total 
deposits also increased· by . 3.3 crores. 
There were larger cash and giltedge hold
ings, avenues of etl!ploym""!t of. ~ds 
in genuine trade activity bemg !muted. 

. Bills were less by about Rs. 2. 7 crores, · 
white Loans and advances decrease~ ~Y 
Rs. 8.5 crores. The percenta~ of liqwd 
assets to total deposits was h1gher. Pro-. 
fits . were better by Rs. 22 lakhs, tho~h 
they 4id not reach the levels of previous 
years. 

Somewhat similar were the positions 
of Indian Joint Stock Banks. .In most 
cases there was an improvement as regards 
deposits, but outlay on commercial busi
ness was restricted on account of the con
tinued slump in trade. And so uniformly 
drooping, day by day, was every branch 
of trade that advances to the best of parties 
came to cause concern to bank manage

. ments. A confidence crisis of the :first 
magnitude was the result. 

Fortunately, however, there were other 
features which brought some cheer to the 
worried hanker. As a result of the 
drastic measures taken· to economise ex
penditure, the national finances seemed to 
be improving and prospects of a balancing 
of the budg~t were fair, and with that the 
confidence of the public in the government 
was restored. Gold released from the 
hoards of the masses continued to flow 
into Bombay to be shipped to foreign 
countries and the shipments week by week 
were on an increasing scale. The ship
ments of gold from India up to the 15th 
of July, 1933 are round about Rs. 146 
crores. . The proceeds of these sales had 
to be invested, and on account of ~e 
paucity of . avenues for remunerative 
investment, funds accumulated in the 
hands of investors. The combined effect 
of all these factors was reflected in a .~ro
l!l"essive rise in Government secunties. 
This was of immense !'elief to Banks, for 
in the previous year large ~oads _had ha~ 
to be made on Reserves built up m prevt· 
ous years and on profits in order to write 
down securities to market value. Not 
only were these special Investment 
Reserves released from the purpose for 
which they were earmarked, but the 
further appreciation of giltedge gave 
bankers a means of adding to their lean 
profits from actual banking business, by 
gain on judicious purchase and •sale of 
securities. The confidence of the custo

. mers in banks, which never suffered any 
serious disruption even during the worst 
period of the crisis, was considerably 
enhanced. The accession of confidence 
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NOVEL FEATURES OF CENTRAL BANK OF INDIA'S ' 

lMPORTANT.SERVICES TOT$. ~.TI,ON 

FREE LIFE INSURANCE. 1. · 

WITHOUT PAYMENT OF PREMIUMS 
FOR, DJU'()SITOR~ OJ;; ; . 

THE CENTRAL BANK. OF INOlA'- LTO .. 
FREE LIFE INSURANCE POLICY iuued without payuient of Premiums with the Bank'a 

C..h Certificatca and Fixed; Do.!""'i~ ~~~ . 
and 

FOil THE BENEFIT OF SAVlNGS. DEPOSI!l@RS 

LIFE & ENDOWMEN'l' PO~lCIE_S 
of &. 800/- and Ra. 1,000/- issued on easy ~qstem o_f premium payment&. 

Monthly premiums for a Policy of Rs. 1,000/• are aa,foll.ow.s: 
Age Endowment · Life · · ' 

It to 80 Rs. 8/8 - . . Rs. 2/'• 
81 to to Rs. 4/- II& 8/• 

and halvea of theao amonnta for,..,.....,... of 11«-. 509}-

3. YEARS' CASH CeRTifiCATES .. 
OF . • 

The Central Bank of-India, Limited 

iu!.ed. i10 • .Multiplea ol Rs, 1110,. 
•) ~ •. l,,OOO,,IO,OOI),, ~,OQ,®O. 0,. one 

o.. .J!IPD} """'... J;Op&)'~ to 
ei~ Olf Survivor~ •· 

F'!l: ev~ Rs_. 89{8/-- that J!oi!. 
deppllil; wit!J. the BaM; w-.fay, 
1•11 .,il! >eceive n., ~oo afte~ . 

• 8,)'~ . 

• 
Make Your 

:Mo.ney Work 
fot Yol!. 

Y ~u can secure a ~eat bos. to hold both coins and notes by becoming a S.&vinga Bank llepositor 
wttb Ul· W.e re.-n.the key and aa often as you bring-it to us, the safe is opened and·conten'l;al 

deposited in your name. 
The man Oll a IIDlall salary, who can aave but a small amouut eaeh month, will And! this 

aD admirable plan. · . 

For Further Particl,llars AppiJt fo 

THE CENTRAL BANK Of INDlA,. Lll\UTEI) 
BChBIIZGI'BNllch: 
h, ClOSS STREET, 

Cqlculla Oflia :-100, CUV& STI\IET. NOU! Mcorkot Bnuocl\:, 
H .. d 0/llc:e-BOMB.U. It, UND5AY SlUW[. 

Shom B...,. ,, .. d& :-131, COIIIIWAL~IS STUET 

S. N. P<lCKKJUNAWALLA'-o-Jfanaging ~iHctoroo; 

···-·.·.·-·-·-···········-·-·---···········-·-·-·---·-···--.···-·-···-·-···..J!f\1'-.·.· t 
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;as rel!e~ 'in tb.~' mark~ 1 rise ·in the , .. 1st January, '1932 and 31st January, 
~ue of shares of >Priilcip;U banks between· . . as ,shown by th~ following table :-& 

1933, 

• 
Bank Lowest Date Highest Date 

[ 

Rs. Rs. 
Imperial Bank 
Allahabad Bank 
Central Batik 
Bank of India 

838 )~ .. 1932 1,282 October, 1932 
220 May, 1932 ·2157 Jan., 1933 

13 Jan., 1932 22l !an., 1933 
74 Jan., 1932 •100 Jan., 1933 

· As a result <)f''l:h:e rise in giltedge, most 
of the Banks were able to either retransfer · 
the investment reserve set aside m ,the 
previous year, t.> cover 'the depreciation ·in 
investments to ''the General ·Reserve ¥und 
or to· make it an ''inner" ·RServe. · !J:'heir 
profits made in 1932 were available for 
distribution in greater . ,part, . 

- · The prevailing easiness in the. money 
market was reilected in 'a steady decline in· 
:!lank rate and rates of interest on term 
and savings bank deposits. Government 
took advantage of this to reduce the yield 
on Treasury Bills and ··for· conversion of 
loans of near maturity into long-dated 
loans at lower interest. The investments 
of 'th1! h:lperiai· Bank in ·securities as at 
31st· December> · •1932 -shows -·~siderable 
increase on those of a year before. 
: In the cise of Exchange Banks, also, 
there was -a general .feeling of dissatisfac· 
tion "With· the turnover •• Export Bills on 
account of trade were of very much 
shrunken volume, and the only redeeming 
!eature was the large export of gold which 

· required financing. There was a gradual 
withdrawal of funds .invested in Trea-· 

· suries on account -of the un-remunerative 
yield, and there was no attraction for fresh 
funds to ·be imported from London. But 
·their anxiety with regard to giltedge 
investments in India was removed and the 
,!IPPreciation came in handy for them ·to 
make a better showing of profit by sales of 
Government Securities at .the rise. Most 
·Exchange Banks have shown better profits 
<luring 1932 as compared with •1931, ..00 
-allocations have in many cases .been made 
to the Reserve Fund. 

The smaller ~ed loan offi""" 
'in Bengal ·and just banks in other pro
'vinces-that ~. those institutions, ·which 
'had their location and being and opera· 
•tions •in the mofussil p~rts, were ·in -the · 

·.~ 

· •Unhappy .predicament of a slow but steady 
withdrawa1 of deposits combined to a 
•freezing of most of the advances. Great 
·economic distress has been prevailing in 
upcountry 'areas ; those who had aCcmnU· 
lated surplus cash ·and put it away on 
deposit with banks found themselves con
fronted with the "rainy day," and what 
they had put by against the rainy day was 
badly needed and swiftly withdrawn. 
Those who had borrowed from banks could 

.. not arrange for repayment ; and, in many 
cases, not even for the due pay'ment of 
interest. Loans frozen, interest in arrears, 
the mofussil banks were in an extremely 
tight comer for cash for meeting the recall 

· of funds ·by depositors. It may be said 
-1:hat there would Ja.ve been a heavy crop 
of failures in the case of banks of this 
'kind, were it not for the local influence 

- of ·those at the helm of management and 
'their ability successfully to persuade depo
sitors to rest content with return of their 
'funds in driblets. A widespread crash of 
banks has been· avoided mainly by the taet 
of directors and managers and the forbear

, ance of depositors. But the persuasive 
powers of the former have been strained a 
great deal ; and there is a limit to the 
forbeamnce of the latter. The advances 
of the mofussil banks are secured, in the 
generality of cases, on real property. And 
real property cannot .be sold to-day for 
l<ive or mon~y. There are simply 110 
buyers, however much you may search .for 
them, like Diogenes, with a lantern in 
hand in broadlight. The collapse of 
values of land and buildings in the mofus· 
si1 is the ·most menacing factor in rural 
economy and banks operating ili the 
·interior have, doubtless, a most anxious 
future. Only with a rise in Commodity 

. prices and revival in EXPOrt Trade can 
prosperity return to the rura1 part8. 



• bili-IIIIIIIIUIIII.111111111Uhlhllllhhil.ilillllliU•IUI1dli .. hi11U11~111UhiUU•IIIIIIIiililliilliilli.t•l .. lhllll! - . 
THE BIHAR AND ORISSA PROVINCIAL 

CO-OPERATIVE BANK,' LTD.· • • 
PATNA 

ESTABLISHED IN THE YEAR 1914. 

Paid up Shere Capital Ra. 5,97,000 
Ruene Liehility oa Shues " 12,45,500 
Statalol')' and other Resenes " 5,17,500 
lavestmeat ia Goverameut Securities . .. , .. .. 26,45,000. .. 

• 
The Local Government have authorized the investment in this Bank of the Provident 

Funds of the Employe .. of Ddtrict aud Local Boards1 and Muuicipalitiea. · Statements of the 
fioancial position of the Bank are quarterly published by the Local Government. in the Gazette. 

Current accounts are opened and interest allowed on daily balances at .1. per cent. 
per annum. · · · , 1 

• 

Saviogs Bank Deposits at present received at Bi per cent. per annum:. • 

Fi%ed Deposits for one year are accepted at 41 per cent. per annum and foio J years or 
more at 41 per annum. • · 

Dtlallrd rules 11111 b1 lllppll<d on oppllc<lllon. 
:· i. MIHIRNATH ROY, V. M. THAKORE, 
, Managing Director. Secretary. 
: 0 

• . : 
i 
: 
: 
: 
: 
: 
: 
: 
: • 

l\••············································································••111•••······························.,, 
,. Eatab\iohcd 1911. • 

The Bombay Provincial Co-operative Bank, Limited. 
(Registered under Co-operative Societies Act) 

Head Office:-APOLLO STREET, FORT, BOMBAY. 
B•anche., 

Barmati. District Poona, 
Islamjur , Satara. 
Kara u n 
Tasgaon ., , 
Satara , , 
Kirloskarwadi , , 
Koregaon , , 
Shir&le , ,. 
~Koparaaon District 

Ahmed nagar 

Shevgaon District Ahmednagar Shahada District West Khandesh 
Ahmednagar , , Nandurbar , · n 
Bhiwandi District Than& Sakri u u 
Palghar , , Sindkheda. , u 
Akluj District Sholapur Malegaon District· Nasik 
Viramgam District Ahmedabad Satan& . 
Dhulia , Weat Khandesh Kalvan 
Dondaicha u , Dohad 
Shirpur , , Kalal 

.. .. , , 
D;.trict Panch Mahals .. .. 

Apex Bank of lhe Co-operative Movement in Bombau Presidency. 

WORKING CAPITAL EXCEEDS RS. 2,40,!JO,OOO. 

FIXED, CURRENT AND SAVINGS DEPOSITS ACCEPTED. 
. . Terms on Application • • 

• ADVANCES 1111.de only to re(istered Co-operative Societies. · . 
COLLECTION WORK uaderlakea ou almost all importaat towas ia the Bombay Presideacy 
Money c1epoaited with tbi. Bank directly beneJits \he Asrriculturiats and pencn:w o£ •mall mean.. 

For further parlfculars ~»rite lo Mdnagblg Director. 
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Bankers to the GoYt.: · 
. . 

., 
IMPERIAL BANK OF iNDIA. 

The Imperial Bank of India was ·constituted 
in· 1920 by the ·amalgamation of the ·8 Presid

'·ency banks and •commenced business in Janu
aryJ 1921. It is not only th• leading commer
cial bank in the country but it is also a bankers• 

· banki fulfilling to a certain extent the functions 
of a central bank. The bank's profits in recent 
years have been affected by the heavy deJ?Ucla
·tion in Indian Government securities and 1t was 
necessary in 1931 to transfer Rs. 45 lakhs from 
the public reserves and Rs. 69 lakhs from inner 
reserves to write down securities to market 
value. Since then, during 1932 a total sum of 
Rs.-17,50,000 has been transferred from profits 
to Reserve fund bringing it to. the figure of 

t517.6 lakhs. For the year ended December 31, 
. 19811 the. dividend was reduced to 12 per cent. 
from the· customary dividend of 18 per cent. 
paid since the inception of the bank and the· 
rate of 12 per cent. has been maintained for the 
year 1982 also. OwinJ to trade. depression there 
was considerable shrinkage in the. "POrtfolio of 
commercial bills held by the bank. 'rhe hank's 
ofijcial rate of interest fiuctuated in 1~ between 

- 8 and 4 per cent. and averaged 6.021 per cent. 
for the year &J.&inst 7.04 per, cent. for 19SL Aa 
giltedge secanties have appreciated considera
bly- in 1932, the losses on giltedge for which 
provision was made in the balance sheet for the 
year ·ended Dicember 81, .;1931 would have been 

. made up.. As the sum taken' away from the Re

. serve has not been put back the inner reserve 
of the bank is appreciably strengthened. At 31st 
December, 1932, while Public Deposits have. de
.creased by Rs. 1.25 crores, other Deposits have 
increased by Rs. 4.57 crores. There has been 
an increase in the ash holding of about Rs. 9.93 
crores, but a heavy drop in Bills by Rs. 2.6-t 
crores. The percentage of liquid assets to total 
deposits has increased by nearly 9 per cent. 
The Managing Governors of ·the Bank are Sir 

· Osborne A. Smith and Sir K. M. MacDonald. 
• 

(ln Bupe~'• omitted), 
1!Jl!O.. 1931• 1982. 

Capital 6,82,50 6,82,50 5,62,50 
Reserves 6,40,00 s,oo.oo 5,17,50 
Total of Capital & 

11,02,50 10,62,50 10,80,00 Reserves 
Public D~its •.. 7,36.9{ 8.32,11 7,06.95 
Current, C.:ed and 

63,85,64 other Deposits ..• 76,60,06 68,36,85 
Total of Deposits 88,96,97 ?2,17,75 7S,.t8,80 
Due to Government 2,50,00 

(l" Bupeu-ooo•, omitted), 

Aaseto
Cash 

1980 1981 1981 

1 
.;, Giltedge inve;t:. 

ments •.• 
Bills discounted ... 
,Total of Liquid 

Assets ... 
Loans & Advances 

. Percentage of tots! 
Capital and Re
serves to total · 
Deposits 

Ratio of Liquid 
· Assets to total · 

Deposits 
-• ... 
'.P~oftt I Loss Items-

Brought forward ••• 
Profits ••. 
Dividend distribu-
. __ tion 
Allocation to 

Fnnda 
Carried forward 
Dividend Rate per 

cent. 

1S,€M,24 

29,25,17 
3,77,49 

46,08,90 
45,98,54 

13.1 

54.9 

16,26 
1,01,7' 

90,00 

14,44 
12,66 

16 

Indian J'olnt Stock Banks: 

ll,OS,Slf 

80,28,65 
4,60,82 

45,91,42 
87,18,04 

1U 

63.8 

12,56 
74,00 

67,50 

5,01 
14,05 

12 

TH~ ALLAHABAD BANK, LTD, 

'J/),97.00 

82,03,61! 
1,96,67. 

• 
54,f1,80 
28,63,45 

If.~ 

72.9 

14,05 
97,83 

67,50 

19,02 
28,46 

12 

The Allahabad Bank is one of the oldest of 
Indian joint stock banks, -established in the 
year 1866. Its ori~ Head Office waa 
Allahabad but since its affiliation to the P. & 0. 
Banking C~tion about 10 yeara ago, its 
registered office has been transferred to Calcutta 
-Though affiliated to the P. & 0. Bank, it ~ 
maintained its entity intact and continued loyal 
to the traditions and nature of business it baa 
from the hegilllling built up. The Allahabad 
Bank has devoted special attention to branch 
banking and finance of produce. Ita branches 
are spread practically thloughout the United 
Provinces and a scood part of the PunJab. The 
bank has also branches at other smportant 
centres like Bombay, Rangoon, Karachi, 
Nagpur, etc. In the field of produce finance, it 
did considerable pioneer work; and though new 
entrants into the field seek to cut into its basi. 

. ness, the facilities which the Allababad Bank 
bas always offered, and is ever in a position to 
offer, should retain for it, its own clienb and 
connections and business. The depoeitw of the 
bank increased in 1~ b~ about rn 1akhl 
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of rnpees to Rs. 10.82 crores. Against this 
there .US been an increaae of nearly R.so 4ft 
fakhs in loans and advances. The result is that 
the proportion of liquid assets to deposit liabi
lities show some improvement. The profits of 
the bank stands at almost the same percentage 
as the previous year, and dividend has been 
maintained at 18 per cent. Pel' annum. In order 
to provide for DepreciatioD: in giltedge invest
ments, the Directonr had set ·apart Rs~ rl.& 
Jakhs to a special Reserve Account No. 2. &peci
ficaUy ,earmarked for that purpoee. The appre
ciation ot these investments since the· date of 
the previous Balance-sheet has enabled the 
Directors -to release -this B.Pecial: reserve itt its ·. 
entirety and reabsorb it 1nto the general re
serve. The Bank's year closes as at March 31. 

(In Rupee&-OOO's omitte4). 
1931. 1932. 1933. 

LldtllUe.- ' 
Capital 
Reserves 
Total of Capital 

and Reserves ... 
Current Deposits 
Fixed and Other' 

Deposits 
Total Deposits 

' Assets-
Cash 
Giltedge invHt-

ments 
Total of Liquid 

Assets .. , 
Loans, !lilts Dis

counted; Pro
notes and other 
investments ... 

Cash Credits and 
overdrafts ..• 

Percentage of Capi
tal and Reserve 

85,50 
44,50 

80,00 
2,86,59 

8,66,21 
11,02,80 

1,lll;92 

5,68,05 

8,86,97 

1,2:2,15 

9,47,16 

to total D"Jlooits 7.9 
Percentage of total 

Liquid Assets to 
total Deposits ··~ 62.3. 

Proftt md· LOR Item ..... 
Brought forward •.• S,S2. 
Profits ... 5,61 
Dividend distribu-

tion ... 4,59· 
.Allocation to Ponds 
Carried forward ... 4,24: 
Dividend Rate per 

cent. 18 

35,50 
44,5Q 

80,00 
1,95,67 

7,98,79 
9,94,46 

11,26,82 

5,~,23 

6,6S,pS 

~,20,141 

2,64,96' 

8.o· 

68.7 

4,2f 
&,M 

4;59 
1,50 
9,69 

18 

THB BANK OP BARODA. 

85,50 
4.4,50 

80,00 
2,29,32 

8,62,27 
~0,81,59 

1,28,44 

5,82,84 

7,06,28 

99,08 

!,25,79 

7.4 

65.9 

~.69 
5,75 

4.;59 

4,85 

18 

~e Bank of Baroda was started durin the 
clostng J.eus of the first decade of this ce~turv 
bnderh e patronage of, and largely supported 

y, t e Govunment of H. H. the Mahara·a 
~ae~war of B~a.. The Chairman of the ba~k 
ta Str Lalubhai Sa.maldu, 'Kt., C.I.B.; and the 
Gene1'8.l MaDAJler at the Head Office is Mr C B 
Randle. The bank. has ts. branches of Which ~ 
good number are Situated 10 Baroda State Tb 
bank !s entrusted with the State's T~asu,; = tn tht e hsamTe way as the Imperial Bank 9 on t e · rea.snry Work of the Govern 

' ment of India. It bas also branches at import: 

ant centres like Bombay, Ahmedabad, Snrat, ~tc:. 
The paid .np capital of the bank is Rs. 30 lakbs. 
Owing to the heavy depreciation of Govern
ment securities in 1931, it was found necessary 
to transfer Rs. &.26 lakhs. from .the Reserve Fund 
which now stands reduced .to Rs. 20· lakhs. 
The subsequent appreciation of Government 
securities has left the bank possessed of a secret 

, reServe to the extent of the difference between 
"the market value- and written de-wn value of the 
securities. The deposits of the bank at Rs. 7.33 
crores. show a substantial rise over ::J:revious 

·year's figure of ·R.&.: &.70· c:rore!h. . ts have 
been well maintained and the usual dividend of 
to per cent..· hu been paid.: The percentage· of 
total liquid assets to deposit liabilities is excep
tionally higll at fr1 per cent,·. 

(In Rupees-ooo•s omitted) ,, .. , 
' .. ,. -· 1981 1932 . 

LlabllltJe&-, 
Capital ~. . 90,00. SO,OO· 30,00 
Reserves ·~ 24,16) ·19,40\ 20,00 
Total of Capital and. '·· Reserves ... 54,151 49,4.0 50,00 
Current Deposits ... 2,27,84 2,80,14 8,09,24 
Fixed -and ·Otheti> De--

posits . 8,67,82 4,40,27 4,29,52 
· Total of Deposits 5-,95,68 6,70,41 7,92,76 

Other Liabilities. s,u 7,40 1J,71 

A.ueta-· 
Cash 68,26 84,49 92,85 
Giltedge investment 2,98,08' "3,85,84 8,'¥1,_50 
Bills discounted 10 7 
Total of Liquid Asseb 8,66,99- 4,70,98 4,89,92 
Loans and Discount 2,70,98 2,39,00 1,99,26 
Properties 17,05 17,78 17,61 
Other Assets" 9,2& 2,95 84,75 
Percentage of C8pi~i 

and Reserves·· to 
total Deposits ... 9.1 7.4 8.8 

Percentage of Total 
Liquid Assets to • Total Deposita 6!.5 70.2. 68.9 

• 
Proftt and Loss Items-

Brought forward 55. ~ 59 
Profits ..• . 8,61 9,97 4,08 
Dividend! distributi~· 8,00 9,00 3,00 
AUocation to Funds. ... 50 en 75 
Bonus to Staff 29 15 so 
Canied forward ~. 59 ,80 
Dividend. Rate per 

cent. 'to • 10' 10 

THE BANK Of INDIA. 

The Bank of India, registered: in 1906, is 
by far the most comfortably situated amongst 
Indian banks. Its Balance ·Sheet is neat and 
na.~;· and its- business is of the soundest des
Cription, The Directors have never sought to 
achieve anything sensational and' have ever 
been content with slow progress so Ioug as it 
is. steady. The Bank of India has a most illus
~ous and influential Board ·of Di-rectors with 
Str Cowasji Jehangir Bart., as Chairman: The· 
Manaller is Mr. A. G. Gray. The bank baa 
been fortunate in havint:t· restricted its holding 
of' Government. securities to a comparatively 
small figure, wtth· the result that white other 
banJts wen; fa~- w~tb an exceptionally heavy 
.sluinkage m tbe~r glltedge portfolio, tbe. Bank 

• 
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of India waa ·least affected by the debacle in 
security prices. A sum of Rs. 71 lakhs was 
transferred from .profits for writing, down 
Government securities .and the uncovered dedicit 
on short-term Government Bonds :was .as low 
as 15 lakhs. With the appreciation in ·Govern· 
ment secnritiea in 1932, tt has been found_ po&
sible to transfer tbe Ra. 71 lakhs to the 
general reserve fond. A further ~um .of Rs. 50 
thousands has been transferred from Reserve 
for- ContingenCies to the Reserve. Fund, thut 
bringing it to the figure of Rs. 1 crore which 
marks the completion of 25 years of the Bank's 
.wodcin~. The dividend has been maintained at 
~0% w1~ special Bonus of 8 annas per !'bare 
to ,mark ,the completion of ,25 yeara' ;working. 

• 

. , . . 

,..e(In. ,ilapee....OOO's ,omitted). 
••1930. 1931. ·1932. 

; -capital . ' 
. Reserves· 

.... 1,00,00 1,00,80 '1,00,00 
-91,~ 94,00 _1,01,50 

Total of Capital ..i(i 
Reserves · · •. -: ·'1,91,00 ·1,94,00 '2,01,50 

Current Deposits ' •.• '6,88,72 4,79,00 ~,90,69 
' Fixed and other· De- · 
" posits . • •• 7 ... 51,48 8,16,47 i '8,17,05 
~otal Deposits . ·-·· 12,90,20 12,95 .. 4~ 16,07,64. 

Asset..._.;·· ·' .. 
.C.ab 2,lA,88 2,25,64. 2,27,21 
.Giltedg" ·Jmrestments .5,64,26 8,08,72 8,44,89 
Total Liquid Assets .. , 7,79.-14 8,29,36 10,71,62 
Other Investments ... ' 11,05 10,89 8,66 

, Loans, Advances, etc. ?:,06,00 .6,49,49 8,31,77 
~ercentage .of Capital 

and Reserve ·to 
l4.8 . :total' Deposits ... ,15 18.4 

Percentage of Liquid ' 
Assets to Total De-
posits 60-4 64.0 71.1 

P-root aacl ILo•s lltems-
BrouR:bt Forward ... 4,31 C,"'. "i,99 
Profits 15,98 19,77 12,38 
Dividend Distribution 10.00 10,00 11,00 
Allocation to Funds ... 4,00 7,50 
Carried Forward 4," S,39 , _3,41 
Dividend Rate per 

10 cent. .{''' 10 II 

BANK OP MYSORE. 
The Bank of Mysore, started in 1918., is to 

the Government of Mysore what the Imperial 
Bank is to, the Government of India.. lts PJ'Oo 
-gress ·has been steady and satisfactory. The 
paid up capital is Rs. 20 lakhs; and tlle reserve 
fund is Rs. 17.5 lakhsj while the building fund 
stands at Rs. 2.25 lakhs. The Bank has maiu..
tained deposits roundabout Rs. 2 .crores. In 
1930 there was a considerable increase in d.:posit 
which touched Rs. 2.SJ .crores. ln 1931, how

.e.ver, there. was a fall; and the figures was Rs. 2 
crores. In spite of difficult tradinJ!' conditions, 
the profits in 19S2. were only slightlv •less than 
in 1931. They have gone- up again ln t932 and 
stand at Rs. 2.18 Cl'Ores. In a year in which 
·most Banks have found it impossible to ·make 
any allocation from the years' profits to ·reserve 

"fund, the Bank of M-vsore has. traasferred • 
another Rs. 1.25 lakhs io reserve flUid, bring
ing it to the figure of Jls. 17.6 lakha. A!Wnst 
a dividend of 12 per cent. per annum paid in 

.:the previous yes. the Bank paid a dividend of 

.. -
12 per cent. in 191!2, and • bonus of Re. 1 per 
share. The insttinsic position of the Bani<, 
judged by every criterion, remains exceptional-
ly atrong. The management is in the bauds of 
Mr, P. W. O'Brien. 

(In llapees-OOO's 'omitted) 
1930. 1881. 1882. 

Llallltltl-
. Capital ,;, 20,00 20,00 110,00 

R-eserves 15,76 18,76 1.7,60 
, Total of Capital and 

Reserves ~.75 88,75 "87,&0 
Current Deposits ... 81,&1 77,70 7S,M 

' Pix~ and other De-
posits ... 1,98,87 -1,21,81 1,42," 

Tots! of Deposits ... 2,80,81 1,99,61 2,18,08 

Aueto-
Cash 18,65 22,18 27,114 
Gil~ h;...tmeui,;' 89,00 69,81 92,22 

. Bills · scounted ... 6,97 7,ell • 5,61 
.· Tots! of Liquid Assets ·i,18,68 99,59 .l~,frl 

Loans and Advances 1.65,55 1,39,04 1,38,30 
Properties. etc. ••• 4,&1 4,88 8,88 
Percentage of Capital 

and Reserves to 
Total Deposits ... 16.6 18.4 17.2 

Percentage of Tatal 
Liquid Assets to 
Total Deposits 49.~ ~9 '67.8 

fi'D.O.t and Lou lte~ 
Brought forward 12 28 ao 
Profits 

distribnti~ 
4,62 4,27 4,26 

Didivend 2,80 2,40 2,60 
AUocation to Panda 1.,50 1,75 '1,21 
Bonus to Stall 18 9 19 
·Carried forward 2S so 61 
-pividend .Rate per 

cent. 14 12 18 

THE CENTRAL BANK OF INDIA, LD, 

The Central Bank of India was started in 
1911 mainly due to tbe· efforts, enthusiasm and 
organising skill of Mr. S. N. Pochkhanwalla. 
The latter was fortunate in securing Sir Pheroz
shah Mehta as the first Cbainnan of tbe Bank. 
Bqnally lucky was he in having as his lieu
tenant Mr. A. S. Blasekar who has, in a large 
measure, shared all the &tress and strain of thia 
institution in the various stages of its fP'O"'tb• 
The capital of the Bnnk. was increased 1n sue• 
cessive stages, _ till early in· tbe fRst decade it 
stood at Rs. 60 lakhs paid up. The amalgama
tion of the 'Tata Industrial Bank to itself 
brought up the capital to Rs. 1,88 lakha, eo 
that the Central Bank has beent since then, 
the largest institution amongst the Indian joint 
'stock banks. Its deposit figures aleo were 
higher than those of the othCTS. Iu range of 
,business. largeness of clientele, new and newer 
modes of service, the Central has always been 
in the forefront. An institutioh, so fioulif;hing 
and so steadfastlv marching onwards, bas had, 
necessarily, its distractors aDd even a:nr~aaon
ing critics. The Bank has come out 8ucceaefu1 
in all the vexations litigation to which aome 
of its enrmies have. subjected it. This kind of 
_perseCution has meant the maintenance of an 
unduly laTge: liquid -position 10 u to be pTe
~ for J'lllls at any time. Bxceasive liqaid 
assets mean 1esseT margin of pro1its. And raDJ 
,mean di10rgauisation of normal busineJS. The 
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manageMent of the Central Bank have: bad to 
contend against heaviest odds. Desp1te such 
difficulties the J'i-ogress of the Bonk has ~en 
kept up. 'At a times, it hns been ready and 
able to weather any strongest storm. Th'!t 
it bas stood up through good re~rt and evd 
report and strength~ed . its -~~ti~ ~ the 
time is a measure of 1ts IDStrinSlc Vltohty and 
its sound business methods; it also ahowA ho!' 
mach headier its growth would have been if 
it bad been left to develop lltlharassed .and 
anl1ampered. Giltedge had beer. an amuous 
feature during the severe fall in their values 
iD. 193i as the Central Bank had a large gilt
edge portfolio in view of the need for keeping 
a liquid position. But that period, it !ft.BY f?e 
said, is over now and the Bonk's posttion ts 
appreciably strengthened. The total deposits of 
the Bank have increased bv about Rs. 6 crores, 
and because of this the 'ratio of capital and 
Reserves to total Deposits has gone down by 
about 4%, while cash and giltedge investments 
ue of lArger amounts, the portfolio of bills is 
sma.ller by about Rs. IS lakhs. The Bank's 
profits decreased in the year by about 8 lakhs, 
but the dividend has been maintained at &<){,. 

(In Rupees-OOO's omitted). 
1980. . ·1981. 1982. 

Llabllltlel"-
Capital. ., .. 1,88,13 1,68,13 1,&8,13 
Reserves 88,20 70,00. 70,00 
Total of Capital & 

2,5-l,33 '2,98,18: 2,:\S,lS Reserves 
Current and 

Savings Bank De-
posits and Bills 
Payable, &c. 7,88,89 7,41,88 11,87,97 

Fixed De~its ... 6,94,91 7,82,69 . 8,76,60 
Total of Deposits 14,83,30 15,23,97 20,14;57 
Dne to Bankers •.. 79,93 2,77,51 2,68 
Acceptances, Bills 

f o r Collection, 
&c. 1,43,55 1,08,44 92,86 

A~sett-
Cash 1,85,43 1,7o,sa 2,45.,15 
Giltedge Invest .. 

7,76,ie menta 10,52,24 12,22,78 
Bills Discounted ::: 66,60 44,18 81,20 
Total Liquid 

Assets ·10,18,80 12,66,75 14,99,13 
Properties, &c. ::: 1,12,00 1,19,69 1,10,70 
Loans, Advances & 

other Investments 7,20,63 6,71,68 6,65,25 
Acceptances, Bills 

receivable per 
contra 

Percentage of ToW 
.Capital and Re-o 
serves to Total 

1,.s .. ss 1,08,44 92,86 

Deposits ... 17.1 16.8 11.8 
Percentage of Total 

Liquid Assets to 
Total Deposi.ta •.• 68.7 88.1 74.4 
• Proflt and Lou Jtem1-

Brought forward 3,71 6,00 4,08 
Profita ... 17,63 17,62 14,82 
Dividend distribn-

tion 10,.09 10,09 10,09 
Allocation to 

Funds 6,25 8,45 1,75 
Carried forward ::: 6,00 4,08 8,56 
Dividend Rate per 

cent. 8 8 6 

THE INDIAN BANK, LTD. 

"The founder of the India"n Bank was the late 
Mr. V. Krishnaswam.y lyer, no leSs renowned 
as a patriot and a Congress worker than as a 
judge of the .Hi~h Court and a Membor of the 
Executive Council of Madras. The bank was the 
recipient of considerable patronage of lacal 
depositors party as a recoil from the Arbuthnot 
disaster and partly by its appeal to parochial 
patriotism. On the advice of Sir Lnllubhai 
Samaldas, Mr. Vidyasagar Pandya was appointed 
as the first Secretary and he served the bank 
in this capacity for more than two decades, The 
progress of the Bank which was steady till a 
few years ago, has since been somewhat arrested, 
and it is to be expected that the Directors will 
devise new plans to restore the old pace of 
growth. The bank ; with its head office at 
Madras has 18 branches distributed through
out South India. The Chairman of the Board 
of Directors is Mr. H. Md. Abdul Azees 
Badsha Sahib and the Secretary at the Head 
Office is Mr. P. S. Sueyasekaran. · Its subscribed 
capital is· Rs. 48 lakhas while the paid up 
capital is about Ra. 13 lakhs. The reserve 
fond which was Rs. 9i lakhs in 1929 has grown 
to Rs. ~2 1akhs in 1~. A contingency fund 
of Rs. 1.9 lakhs is available for meeting any 
emergencies. Deposits were Rs. J99 1akhs 
against Rs. 178 lakhs in 1931. The profits for 
1932 showed a further heavy fall by Rs. 58,000 
to Rs. 1.98 · lakhs owing to the worldwide 
depr~ion. Notwithstanding the decline in 
profits the: dividend has been maintained un.; 
changed at 12 per cent., but the: allocation to 
'the reserve fund has been on a very much re
duced scale being only Rs. 25,000. The carry 
forward at Rs. 82,000 is b!;tter than last year's 
by nearly Rs. 10,000. 

(In Rnpees-OOO's 0111ittedl 
·1980. 1981 1932. 

Llabllltlo,._ • 
capital 
Reserves .and •oth; 

12,79 12,79 12,79 

Funds 11,72 12,96 13,89 
Total of capital and 

Reserves 24,51 2!,76 26,68 
Total Deposits ·1,92,66 1,72,68 1,99,21 

Assets-

Cash 64,36 ·so,t9 47,48 
Giltedge u;:;estmenb'' 45,96 61,68 98,50 

. Total of I.iquid Asseta 1,00,82 91,87 1,40,98 
Loans and Advances 1,14,89 1,03,87 71,45 
Properties, &c. 6,74. 8,67 19,99 
Percentage of Capitai 

and Reserve to 
total Deposits ••• 12.7 14.9 ~~.4 

Percentage of total 
I.iquid Assets to 
total Deposita 62.1 58.2 70.8 -, I 

Profit and Lou Item~ J' .: 

Brought forward 88 99 2S 
Profits 8,01 2,48 1,93 
Dividend distributi~·· 1,58 1,58 1,64 
Allocation to Funds ·l,SO 1,09 80 
Carried forward 99 2S 82 
Dividend Rate per 

unt. 12 ·12 12 

• 



THE ·uNION BANK. OP INDIA, LD: 

Thct -Union Bank- Of Indi~ was· ~ed in 
1919; and the- capital in the earlier' years was· 
Rs. 60 lakhs paid up., Since its inauguration, 
business conditions in Bombay, to Which centre 
the Bank's activity is confined, have been so 
consistently and persistently bad that with all · 
the competition offered by the numerous banks 
in the City, the Union Bank could not make 
ony headway. The Bank was also unfortunate 
in regard to some of· its investments, and parti .. 
cularly in regard to the building which it pur .. 
chased for its office. In tfn2.2S,' however, the 
Central Bank of India secured a controlling 
interest in the -Union Bank by :purchasing a · 
considerable number of the shares of the latter 
as .a result of which the Central Bank wa~ 
appointed as the Managing Agents. The result 
is that the Union Bank is the unique instance 
of a bank. being managed by another bank as 
managing agent. Soon after the transfer of the 
management to the Central Bank, a reconstruc
tion of c::apitall was effected, so that the present 
positiOJJr is that the paid up capital is -Rs. 40 
lakhs. Bad investments were provided for in 
the writing down of .capital as well as the differ .. _ 
ence between the purch~se _price and the 
intrinsic value of the building. The Union Bank 
has not set before itself any high-sounding or 
ambitious programme but carries on a simple, 
staight-forward business in a small but sure 
way. The Bank is in an eminently satisfactory 
position without any swollen assets or bad debts, 
Daring the year ended March 81, 1933, .the Bank 
has ~ade marked progress, both in deposits 
and tn Loans, etc., and profits are better than'' 
in- 1981-82. The Bank's .fulanclat year ends 
with March 81. 

':, (In Rup-.oGO's omitted) 

Llabllltln
• Capital1· 
: Reserves · ..... 
i Total of Capital . and 

Reserves 
Total Deposits 

l\uet.-,. .. 
Cash 

· Giltedge Investments 
; Bills disoonnted 
. Total of Liquid Assets 

Loans and Advances 
! Properties, etc. 
' Percentage. of. capitai 

and Reserves to 
Total Deposits 

Percentage of Total · 
Liquid ABSets to· .. 
Total Deposits · 

:'rofit and Loss items-
Brought forwsrd 
Profits 

i Dividend distribution 
Allocation to Fnnds ••. 
Carried forward .... 
Dividend Rate per 

"""t. 

1931. 1982. 1988. 

89,95 ., 89,95 
--8,20 . : -7,00 

48,15 46,95 
' 27,56 28,42 

8,57 5,16 
89,81 {(),28 

ffl, ·52; 
47,05 45,91 
'Z1,79 28,80 

4,10 8,98 

175, ' '165 

171 162 

80 85 
2,84 2,17 
2,00 2,00 

85 ff1 

6. 6 

46,85 
68,{() 

18,80 
52,84. 

l,G&· 
70,68. 
83,85. 
8,80 

110 

121 

({/ 

2;28 
2,00 

56 

.6 
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Indian- Co.operatiW Banks, · 

•'THE BIHAR AND ORISSA PROVI~~IAL 
CO·OPERATIVE BANK. 

The Bihar and Orissa· Provincial Co-operative 
Bank has a satisfactory position as to the pre
sent and sturdy features of growth as to the 
future. The paid up capital of the Bank is 
Rs. 6.96 lakbs. Tlie various reserve funds 
!'JJlOUDt to. Rs. 5.18 lakhs, besides which there 
1s a secunty of Rs, 8,80 lakhs afforded by the 
ancall.ed liability of ·the Gurantee Shares. Toto! 
depos>ts amonnt to Rs. 70.37 lakhs. llliscel· 

· -laneous deposits like -provident fand etc., come 
to nearlx Rs. 8 lakhs. On the liabilities side, 
loans and advances, inclusive of interest due, 
amount to Rs. 69 ]akhs. Giltedge securities are 
R;s, 2U lskhs. After making substantial pro
vtStons for doubtfal debts, depreciation of 
govern_ment securities, reserve .fund etc., the 
Bank was able to declare a dividend of 6 per 
cent. ,There has been a marked increase in the 
resources of the Bank. The Bank has· made 
ample provision for depreciation of giltedge 
securities. The Bank is proposing to extend its 
activity in the direc:tion. of long-term loans to 
agriculturists; towards · ·· this end, the local 
government were approached with & view that 
they shoald guarantee interest on 'twenty-year 
debentures. The Government have consented to 
guarantee interest on the Debentures of the 
maximum amount of Rupees Twenty lacs till 
_they are fully repaid. ~he present is an oppor
~ time for tl\e issue of the Debentures when 
-·mt~t rates are low. 

Llabllltleo
. Capital 

(In thousands of Ra.) 

, Reserves ... ... 
Total of Capital and Reserves 
Fixed Deposits . • •• 

,. Current and other~ Deposits 
Total Deposits · 

. Due to Bankers 
· Inter~t payable 

Assets-

6,98 
5,18 

11,14 
52,<&8 
17,91 
70,37 

54 
2,08 

Cash ... S5 
Giltedge investments zt,88 
Total of Liquid Assets 2-*,78 
Loans and Advances 54,34 

·Interest Receivable 4,91 
Profits, etc. ••• •.. ... 1,29 
Percentage of Capital and Reserves to 

Total Deposits ... ... 15.8 
Percentage to Total Liquid Assets to 

1'otal Deposits 85.1 

Profits and Lou Jtema
llroaght Forward 
Profits ... ... Dividend Distribution 
Allocation to Funds ·· 
Carried Porwsrd ••• 
Dividend Rate. per cent. ... 

1 
79 
95 
8:1 
2 
8 

THE BOMBAY PROVINCIAL CO·OPERATIVE 
BANK, LIMITED. 

Amongst the central provincial co-operative 
banks, the Bombay Provincial Co-operativ:~ Bank 
occupies an importan. t. place alike by the vast. 
ness of its ~ .the wide sphere o1 ita 
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.......................................... -·········--:.-···········~·······~··~··~~~:······~~··············~·-········-. - -i THE BOMBAY -SAFE DEPOSIT CO., LTD. 
FORBES BUILDING, BOMBAY., 

' 

ESTABLISHED 1910. 

THB BOMBAY SAPil DEPOSIT CO .• J,TD., olfera a service to the public 11nequalled -by any 
similar~orgBDization • .r Safes and Strong Rooms are available from Ra. 15/- -to Ra. 800/- ': 
per annum. 11!1 There are Sefea suitable for the accommodatfon of Jewel Cases, Securities .. ': 

&c., and Strong Rooms large enough to ac!=ommodate large chests and llimilar balky· artides. : 
11 There Js 8Jl extensive, spc.cia.lly de8igued ,P ACKAGB ROOM where ,Packages and .bos:es .of 5 
~ sizes can be aecommodated at very moderate rates. · J 

SAFE RATES. 
Per annum 

,.A" Si•e Safe .-.. ... a.. 15 .. 
UBJI ., 20 .. .•. " " ••c & D" .. ..... .. " 25 
'4E" •• " .... " 40 ,. 
.c'F"· .. .. " " 50 
·"G'' 100 " .. •• .. 

PACKAGES RATES. · 
Per atuw1n 

1 c. If, •.. 
·~· -••.• ·:•• Ra. 24 

40 2 " '" " u. 

8 " -· " .. 45 
4 "· ... ... " " 50 

jo~ La<gor Rates Packages o.n 

·-
' - A />Plication. 

5 
: .: 
: 
: OFFICE HOURS 1 ADDRESS: ' . , 

10 A.M. '1'0 8 P.H •. 'SA'rollUAYS 10 A.M. TO 2 ?.M: .POil.BES BUU..DlllG, HOME STaEBT.J .POB'r, 
.... :.: 

BANK Hot,IDAYS .11 A.K. m 12 NooN. 'BOMBAY 
.Telephone: .26081 (4 'iJNES) 

FORBES .. FORBES CAMPBELL & CO., LTD. 
AGENTS. . ·-. ... ,':· 

,. ......................................................................... ·-······-········ .. ··················•· 
'l'HE 

MADRAS PROVINCIAL CO-OPERATIV£1 BANK, LTD~ . 
. (Formerly the Madras Central Urban. Bank, Ltd.' 

Htad Olllu: Branda Olllu : 

Luz, Mylapore1 MADRAS 117, ArmeuiaD St., George Town, MADRAS 

President: V. RAMADAS PANTULU 
Secreta111 : · V. C. RANGASWAMI 

·. 

The Apex Bank for the ·Co-operative Movement in the .Presidency. 

Working tapital Exceeds Rll. 2,41,00,000 
Fixed, torrent and ·Prudential De_posits accepted 

Collection of bills and issue of drafts on the p~esiden~y towns and other important 
centres in the Madras Presidency are undertaken. - · ' · . ., 

Banking business of every description transacted •. 

For .tenris, applu to:-
THE SECRET ARV. 



. . 
-activity, and the genuine· spirit of co-operation 
actuating those at the· helm of affairs; The Bank
has a fine network ·of branches, therei being. over · 

-..:thirty branche~.. The· deposits of the Bank are~. 
-roundabout Rs. 120 lakhs, against which it holds 

. 'considerable volume of liquid- securities. Owing 
· to the absence of opportunities for rem.unentive 
invesbnent, the proDts suffered -a sharp decline, 

. and indeed were made presentable only by the 

. 'fortunate circumstance .. -~t the Bank was able , 
·to ·:realise a profit of abaa.t· Rs-, 88,000 .. -by -the ~ . 
_entire sale of certain • Government securities 

• _during the year. The securities which the •. 
Bank still holds have been valued at or _below 

· the current market rates .. , ~ . , 1 
AJJ a measure of caution the- ·Directors have .. 

.. decided to- pay dividends -if -any, only. once a· ' 
'year, as long as the present depression·· -C:O~-, \ 
tinues. The dividend has been reduced to 4 
per cent. ~- ·:··· ~· ~ 

·The Land Mortgage brandi bas agaiJr in· 
curred a loss on the year's workiug. The- Bank 
is anxious that this branch of its business whieb 

· it undertook at the instance of the government 
should be transferred to a separate Land Mort-

. gage Bank to be started by the Government. 
The Chainnan of the Bank is Sir Clnmilal: 
'Mehta • and the ManagiDJ Director is Mr. V. L. 

, Mehta,' than .whom .lnd1a has no 'keener ~n·.~ 
tbusiast in ·co-operation. The Bank closes tts: 
accounts as on March Sl. • . _. . . .. 1 

' 
Cin Rupees- OOO's omitted) 

Llablllll-
.• capital 

Reserves 
Debentures 
Total of capital Re

serves & r•ebenture 
Find Deposits .•. -. 
Current and -'Otber 

Deposit 
Total Deposits 
Doe to Govemment 

Assets
cash 
Giltedge Invesbnent 
Total of Liquid Asset 
Loans to Co-operative 

banks, &c. . . ... 

1930. 1931. 1932. 

12.88 
98 

9,80 

28,66 
76,91 

49,61 
1,20.52 
'In 

4,06 
47,72 
51,7& 

. '11.,'12 

12.97 12,97 
99 99 

9,80 1' ,42 

24,S8 
86,12 ... 

51,81 86.12' 
1,19,1W 1,94.87 

1,20 ' . . 

9,09 
93,74 
96,RS 

. 9,68' 
98,28 
99,98· 

88,87 
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THE MADRAS PROVINCIAL CO·OPERATIVE 
" BANK,'LD~ 

Head •office ;· Laz, · Mylapoie1 ··Madras~· ~-

. The Madras Provincial Co.operalive Bank is 
. perhaps, the most puissant of the provincW 
· · central co-op.erative banks. Its deposits are 

nearly Rs. 170 lakhs. Against a paid up capital 
. of_ Rs. 6.5 lakbs, the Bank has a Reserve .lo'nnd 
· ~ Rs. 1 f~&l- lakbs and a Depreciation Reserve 

Fund of Rs. 4.57 lakbs. The Madras Provincial 
Co-operative. Bank bas the unique good fortune 
of enjoying the goodwill of such clients as 
would normally place their deposits. It is, per
force, obliged ·to ·have· considerable investment 
in Government secuirities, which amount to 
nearly Rs. 1,~1 lakbs. Cash and fixed deposita 

\'With other banks amount to Rs. 20 lakhs. It 
will thus be seen that the li~uid assets are full)' 
Rs. 1,46 lakh&-an extraordinarily strong po81· 

, tion for a co-operative bank. The l1ank11. prolits 
for 1931-32 are down by Rs. tr1 thousands, Uut 
this must be attributed to the' fact that the 
period coincided with the period of the acutest 
stump in trade. Ita allocation to resene and 
towards depiedation are substantial. It is, 
perhaps,. the only instance of an !Ddian bank 
which has fully met the provision for the de
preciation .on Government securities entirely Ollt 
of the net profits, The Chairman of the Bnnk 
is Mr. Ramdas Pantulu. and the Secretary 
Mr.~ V. C. RangaSwamir whose great popularity 
with the influential sections of Madras is largely . 
responsible for the steady increase in the Bank's 
deposits. The- Bank's accounting_ y~ ends 
with June, SO . 

(In Rupeea...,OOO'Ii Omitted) 
1930. 1931. 1932. 

Llabllltle&-
Capital 6,20. 8,59 8,113 
Reserves 9,61 10,23' 10,88 
Total of capital and 

Reserves 15,81 . 16,78 17,41 
Total Deposi'te, ·-~ 

rent, Ftxed, e~. ... 1,69,941 1,51,56 1,88,5-& 
Due to Bankert 

A.sset...
cash 

. . 
Giltedge Investment 
Total of Liquid 

Assets~ .... 

7,36 

1,29 
58,27 

.... 

12,05 
70,09 

14 

19,75 
1,30.90 

' 1,44,86 
Land Improvement · 

loans . · .... 
Other Loans and in

vestments 
Properties, etc. . .. 
Pen:entage ,of capital 

and Reserve to total 
Deposits .. 

4,82 

17,70 
66' 

81,06 

4.40 

14·,90· 
•. 84 

2,49 -· : 

lS,ol& 

·L o a n s tb Central 
Banka '.1, .... 

Other Loans and Ad· 
vances 

'59,58· 

·1116,oo 

4,29 
71 

82,14 

86,97 

10,84 

89,11 

4,tr/ 
1,72 

Percentage . of liquid 
Assets to total De
posita -

,. 
.Profttl and Lou ltema-

Brought forward 
Pro6ta ... 
Dividend distribution 
Allocation to fimds ... 
carried forward 
Dividend Rate per 
·.cent .. . .... .·~ 

22 

19.8 19.9 . '12.5 

43.0 ·so.a .51.2 

"'28 19 27 
89 92 55 
71 78 52 

25 
1!\ 27 18 

·~ 6 •• 

Properties, etc. • .. 
Pen:enta~ of Capital 

. and Reserves , to 
Total Depot!ita ... 

Percentage , of Liquid , 
Asseta to Total !)e. 
posits 

Profit ancl Lou lte~ 
Brought forward 
Profits 
Dividend distribution 
Allocation to Foods 
Carried forward 
Dividend Rate per 

cent. 

2&, 

9.9 10.8 10:9 

87.8 51.8, 815.8 

18 2C 17 
2," 2,66 1,1!9 

58 68 1!9 
1,81 2,05 78 

2C 17 46' 

8 9 9 
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X X X x X X.-X;;;;;;;::aX-==X~X X=~X=X==X~~=X=X~If r = ...... - .- . . . . : . , . . . . . x 

! NATIONA~ BANK OF I_NDIA;_L.D·l 
1m (INCORPORATED 1~. THE UNITED KINGDOM) ' . . ' ' '. X. : 

X · · ( Establl01hed in India 1863) ' ~: '• Jll . 

~ •. , Sub~cribed Capital •· .• £4,000,000 · · ·: · M U ' . ·X: 
X Paid-up Capital • • :' £2,000,000. ··.. .. m· 
~ Reserve Fund • • • • £2,200,000 ~ n . • ·~ 
U . HEAD OFFICE : . . • Ill 

.x · :26, BISHOPSGA TE, .LONDON, E. C. 2. • ~m 
~~ : . . , . . . ·. •x 
x • . M 
n Branches : X 

" · ,INDIA. BURMA. KENYA. UGANDA; ill'· 
lC . cALCUITA, R NC COLONY. ENT'"BBE . ~ . . ~~~ .. A OON, . "; , . . . ~ 

. ~~ BOMBAY, MANDALAY· MOMBASA, KAMPALA, Ill • 
• ~ MADRAS, NAIROBI, JINJA. X 

1m JCARACHI, cEYLoN. NAKURU, .. . ~ 
w OuTrACQNC, COLOMBO, ELDORET, . • ~ • 

lC 'AMRITSAR, KANDY, KISUMU. ill 
~ • lC . i =PORE,. NEW~~ELIYA. ZANZIBAR. . . . ~ 
x · '. · ARABIA. TANGANYIKA · x 
~ LAHORE< ADEN, TERRITORY. Nl 

Iii · 'IUI'iCORIN, •. · sTEAMER PoiNT, TANCA, ·· • . ·rxn 
~ • COCHIN, , Rll 
x ·· ' ADEN. DAR-ES-SALAAM· 

I~ .. . . ~ 
x CURRENT ACCOUNTS are opened and FIXED DEPOSITS m 
~ are received on terms which may be ascertained on application.. . · · , x 

Ill ' The Bank issues LETTERS OF CREDIT and transacts GENERAL ~~ 
x BANKING and EXCHANGE BUSINESS of every description with x 
IIi the principal commercial cities of the world. • M 
~ The Bank's London Office undertakes to act as Trustee or Executor, M 
x prepares claims for recovery .of .British Income Tax overpaid and compiles x 
Ill Income Tax and Super Tax Returns for the purpose of assessment on 111 
x terms which may be learned on application. · ' ' -. ·x 
u · · · .· m 
~ CALa.JlT A OFFICE, T. T. K. ALLAN. , ~~ 
HI /().1, Cliue Street, M U lC . • anager. . lC 

Lx~x=x=:=x§!!!x55ix~x~xe=x:==x_x~==x=x~x==x----~-~·~ 
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BriUsb Bsnks: • . 
• 

THE CHA!lTEllED .BANK OP INDIA., . , 
'~ AUST!lALIA AND CHINA. 

7. 'Among the EastuD Bxcbanges-~a operat
ing in India, the Chartered Bank. of India, 
.Australia and China is- a premier illStitu.tion,·. 
-alike in the size of its -cap•tal and the extent 

.. of its bankin' resoarces. The 1.0 was founded 
in 1853 and 1s one of the few banks which ar~ 
-at -present" operating undei' Ro,Yal charter. It 
has a widespread branch orgamsation in India 
Dntch Bast Indies; China, Japan and Federated 

~ Malay -States and _has important offices in New 
. _York and Hamb~g. It owns nearly 80 per 

cento· of the ·capital of the P. & 0. Banking 
.C~oration and through it controls- the Allaha-
baa Bank. , 

-· In recent years, -the bank has bad: to operate 
under particularly difficult conditions in Indis. 

" and the Far Bast. 1'he- vear 1981 was a parti .. 
. cularly difficult year :lor this bsuk. 'l'he 
abandonment of ~ gold standard in Great 
Britain caught the bank with an oversold posi
tion in gqld currencies and the liquidation of 
·these commibnents entailed an e.~eptionally 
.heavy loss necessitating a transfer of ll 
million from the Reserve Fund to meet it. 
The bank was also affected by the heavy decline 
in British and Indian Government securities 
but it was considered unnecessary to provide fOl' 
fhis, in ·view of the subsequent recovery in 
prices. Judging from the figures in the Balance 
Sheet as on December st. 1932, the position -
of the Bank seems· to have improved consider
ably the deposits are better by D million and 
profits by C/0 thousands. The dividend bas 
-been . maintained at 14 per cent. The customary 
bonus of 6l per cent. ~ not be paid and 
no allocations were made to reserve fund. The 
year was another in which trading: was'.entreme. 
Jy difficult and business dull, but the bank is 
in an exceptionally strong position to weather 
the depression. 

(Tn Sterling-OOO's omitted! 
1930 1981 19$ 

LlablllUe&-
Capital ' .... - 8,000 9,000 8,000 .. 

·Reserves 4,000 9.000 8,000 
ToW of CapiW and 

Reserves 7,000 6,000 6,000 
Notes in· Circulation 1,910 1,965 1,895 
Deposits 40,~ 88,616 49,633 

Acceptsnces& Bills 
4,444 6,189 9,879 Payable, c. 

Auets--
Cssh 

~ 5,961 5,6211 8,491 
Investments 11,555 11,518 15,658 
Bills of Exchange 11,037 8,s.t9 11,799 
Loans and • 

Advances 21,027 22,602 17,740 
Property, Acc::eptance 

!,!!:!If 2,742 2,803 Cover, &c. 
Shares in Allied 

Banks, &c. • .. 2,293 2,293 2,'295 
Percentage of toW Capi• 

tal and Reserves to 
Deposits ... 17.1 lo.s 18.7 

Percentage of cash ·to 
14.6 14.8 J9.S• Deposits 

(In Rupees-oCJO'a omitted). 
1980 1981 198ll 

Ptoftt and Lou Items-
Brought forward 191 188 149 
Profit 634 982 454 

"Dividend 
distribatioa ·608 GO 4211 

Allocation to 
Funds ~.. 90' 

Carried forward 188 · 149 lllf, 
·Dividend Rate "· 

per cent. 20.21> 14.0· .14.11 

·-
THE EASTEllN BANK, ,,LTD, 

Hesd Office: Crosby Square, Bishops gate,. 
Londou, B. C. ll· 

The Bastem Bank was founded in .1909 nncl .. 
has- established branches not only in India but 
in Mesopotamia, Singapore and Ceylon. Not
withstanding the severe competition in recent 
times, the bank bas succeeded in maiato.itUug 
a . steady level of business. The ·deposita of 
the Bastern Bank at tile end of 1932 show aA 
increase of 1Ji.4 million ovet: 1931~ While cash 
remain& at abollt th.'e same fi~, there has 
been an increase of abollt £1:1. millioR in 
investment&. Bflls receivable are Jess by about 
l0.7 million,· and Loan&· and Advances by /J).8 
million. The Bank maintains a very liquid 
position as disclosed by the fact that .. against 
deposit& amounting to £8 millions,. cash, Invest. 
ments and Bills Receivable amoant to .£6.4 
million. The profit& have not only been ma~ 
tained but have increased by aboat CJ. thousand. 
Dividend haa been maintained at the samo rate. 
There was a depreciation of .DfOO,OOO in the· 
bank's holding& of. giltedge securities but 
owing ·to the ·.subsequent appreciation the 
Director& have not thought fit to make any 
special allocations either from reserves.. or from 
profits to cover this defici~cy. 

- (In Sterling-OOO'B omilted) 
1930 #~ 1931- 198Z 

Llabllltle.-
t,Ooo 1,000 .1,000 (;:spital "•IIi 

Reserves 480~480 500 
Total of CapiW and 

1.~ 1,480 t',600 
" Reserves 

Deposits 6,577 6,606 6,007 
Acceptances& BiDs 

3,~ 2,502. 2,109 
. 

,Payable, . c. 
~ 

Assets-
Cash 1,261 1,922 1,935 
Investments ~.161 3,265 .. ,961 
Bills Receivable 1,688 1,351 891! 
Loans and Advances 2,618 2.~ 1,988 
Property.. Acc::eptanee 

Cover, &c. • .. 
Percentage of Total Capi-

1,887 1,146 _1,387 

tal and Reserves to D&o 
posit&; 28.6 28 •• 25.0 

Petcen~ge. of Cash to 
Depos•ta 22.8 23.6 22.2 

• 
Proftt 'aDd Lou ltema-

50 94 Brought forward· 48 
Profits 117 120 122 
Dividend distrib~tion 90 50 eo• 
Allocation to Fllllds 25 76 65 
Carried forward 50 94 41 
Dividend Rate . 

per ceDI. 9 8 6 
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LLOYDS BANK I.IMITED. · 

Hend OBice: 71, I.ambard Street, 
I.ondc>D, a. c. a. . 

Llcm!S JlaDk, Lei., is the only ~ ~ 
the Big ·pive al London to operate ID l~ 
through direct brsDches. Amongst Bri~ 
BaDks, Lloyds Bank is ·the second largest ID 
England (apart from the Bank of :Snglaud) · 
It has 1,900 offices in England and' W~ea. 
The strength, iDftuence, resources, ·~nee~~· 
and brsDchea which LIC>fd• Bank has m Britoin 
are the RSult al a senea al fasions or ~ -tioul al a number al banking illstitations. 
While the activity at home was thaa biOadeDed 
and otreugtheued, Lloyda Baok, has, at the 
same time, taken steps to deve~op its }lualne~ 
in overaeas centres. Through Jts aflibatel) 1t 
baa many branches in Prance, in centres like 
Brauela, Antwerp and Geneva~ in Italy, South 
Ameriea, West Mric:a, · New Zealand, ~~ 
India and Burma. The Indian basinesa (w 
was acquired tiuoagh the ~hase al Cos &: 
co.) is controlled by ,. apeaal ~ Departo 
ment of the Bank in London. The bal~ce 
sheet as at Slst December 1932 reveals an Jn ... 
crease in deposits of l48 millions, over the pre ... 
vioaa year. On the assets side, .cash and money 
at eaU have increased by CJ.S million. Treasury 

- BUla by CJ9.8 million, bat advau""" have declined 
by CJ9.8 million. The JlaDk's boldiug al 
Gcwemment sec:arities was written down- in 
1981 by a sam al "' million trausferrecl from 
the public reserves, of thie .£500,000 hu tieen 
re-tnmsfened to the B.esene Fund, the balance 
being retained as investment reserve. Pro&.ts 
at £1.8 million was fA78l~J less than in the 
preceding year. The diridead has beea reduced 
from IBt per cent. to 1! per cent. in 19112. n 
is ~ that the ••eeeret" reserve&· of the 
bank are maintained ia. "alnmdaut strength., 

' 
(In Sterling-ooG's omitted) 

IJibiUIIIt- . • 
_capital, 
Reoerves 
Total al capital 

•nd Reserves 
De pool to 

• ..... 

Ac:ceptances, Endorse-
me.o.ts, Guarantees, 
ole. .... _ 

Caah 
lnvestmeuto ... 
BIDs of l!xchaa~ .,, 
Loan& and 

Advancu 
Property, Acc:eplauee 

COver. &:c. ••• 
Sharu in Alliei 

Banko, &c. 
Pereentage of Total 

C.pital and R......, 
vea to Deposits ... 

Pm:eutage al Cash 
Depooits 

tsso. 1981. 19112. 

1&,810 t.. 15,810· 1&,810 
10,000 . 7,600 8,000 

2&,810 23,810 23,810 
1184,855 SSS,785 ~,lOS 

42,618 B&,IU 81,8'19 

88,280 73,~ 80,064 
62,651 61,827 85,809 
68,739 42,587 7tl,788 

176,908 167,518 141,198 

&9,550 &C,888 80,814 

8,139 &,~ 4,7SS 

7.1 .7.0 6.2 

• 23.7 22.0 111.1 -

(Ito Btat-ling-ooo's omitted.) 
1980 • 1981 • 1982 

Pro&t and Lon Items-. 
B1011ght forward ·•· 608 
Profit 2,130 

611 
l,IYD 

Dividend 
diatribaticm

Alloeation to 
Panda 

.... 1,~·· -1,518 

Carried forward '" 
Dividend Rate 

per cent. 

400 
511 

a = OJl "A" Sharea 
b =. ·••B•• Sbarcs -

400 
52Z 

TBE MERCANTILE BANK , OP 
' _ .. INDIA, LTD, 

622 
1,151 

1,858 

200 
615 

6 

The llrlm:antile JI8Dio: al India was ·regioterod 
in 1882; and it has had long aac! inilaeutial 
connections m India. In addition, the Ji;onk 
has branches· and agencies in Ceylon, Mala,Y•• 
China, Dutch Bast Indies, Siam and :Mauritius. 
AI witb other Bastem exchange banka1 the 
loss on Government securities nec:e&altated 
special measures, far which the Bank trans
ferred ,£480,000 from the Reserve l'and to iDDer 
reserva. Considering that d • the year 
19112, IP1tedge secarfties both 'l::l' India and 
London showed remarkable recovery, the inner 
reserves are now in an exceptionally atroog 
pOSition owing to the release of the funds set 
apart for the 1981-end shrinkage in giltedge 
.ataes which have - beea transferred back 
to the Reserve Falld. ·nvea. after the trsDsfer 
al ,£480,000 from the Reserve Putt, the latter 
.- on 1st January,. 1981, at a figure which 
was exactly equivalent to the paid up capital, 
namely, ,£1,050,000. The Directors have trans
ferred a sam of l25,000 daring 1932, from pro
lito to Reserve Pnnd, this strengthening farther. 
It was the cautious poUc:y al the directors in 
better years which made the financial position 
al the llrleramtile Bank unassailable b;v • the 
- depRssioa ol the past two yean. 

(lfl Bt..-ling-ooo'a omitted.) 
' 1930. 1~1. 1982. 

Llablllllet-
capitol ... 1,050 1,050 1,050 
Reserves 1,600 1,050 1,076 
Total al Capital and 

Reserves 2,&50 2,100 2,125 
Notes in cin:alatiou ·::: 275 1711 I&Z 
Deposito ... 19,979 11,220 JS,OSS 
Ac:ce~tances, Bills pay-

ab 1 etc 688 esz 655 

Aue-
Cosh ... 2,887. 1,458 2,141 
Investmenta 6,081 5,774 8,1!1ll 
llt'lls ftWvab1e 2,617 1,954 2,091 
Loans and Advances ::: &,508 &,32& &,OOZ 
Property, Acceptance . 

cover, etc. 
toW 921 761 557 

Percentage of 
C.pital and Reserve 
to Deposita 18.2 111.7 1U 

Percentage ol Cash to 
Deposita 19.0 18.0 18.4 
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(In Stminf-0011'• omitted.) 
• 11160 1D8l 11181 

...,lit md Loa ltcmo
Brooght forward 
Pro6ts ••• • •• 
Dividend clistnlmtion · 
Au-lion to Faada .•• 
Carried forward ••. 
Di"rideod Rate per cent. 

167 
218 
188 

46 
167 
18 

167 
162 
1211 

215 
188 . 
12 

188 
180 
128 
2i 

172 
12 

TilE NATIONAL '8.\NK 01' INDIA,· LTD. 

The National llank of lnclia Limited, was 
originally fOIUided in Calcutta aa a Rupee com-· 
pany in 188S bat was aoon after registered in 
J!ngland aad c:onftrted into a sterling eom
PIUIY• Ita Jlri!lc:ipal sphere of activity is in 
India .bat Jt has important buNnesa lD. East 
Mrica1 Kenya and Uganda. The ac:c:ounts for 
the year ended Slst December, 19S2, ehow an 

.
increase of deposits of about :12.8 million. Loans 
and Advancea have declined- by about 4:1.c 
million, while cash has illCR'aaed by about nt.B 
mlllion. Investments of the baD1: In pledge 
aecarilies - written down to their -value lw the -traDsfe< <>f J;SOO,OOO from the Re-
aene. Iiaacl in 1991, which has - been pat 
badt - after the aPPR<iation In Bi1tedge 
...,.rities. The balance sheet shows a very 
liqaid position, the tots! cash secarities and Bms 
of Bzcllange amoaati~ to £U,S09 thnassnds 
against the deposit liabil1ty of £90,118 thousands. 
The dividend for the year 19&2 is 20 per eent. 
less tax which fa the same as. iD ·the preceding 
year. Before that the clivideod used to he 20 
per cent. tree of tu:. 

(Ia S~o omiu.td.) 
11160. 1881. 193Z. 

Capitol 
"Reserves ••• 

and 

2,000 2,000 . 2,000 
3,000 2,200 2,200 

Total of Capltsl 
Rese"ea 

Deposits 
Acceptances;··Bws 

ble, etc .. 

6,000 4,200 4,200 
80,860 27,804 80,113 

pay-
1,255". 2,711 1,044. 

Asseto-
Cash ·•·· 4,658 8,818 4,691 
In~ent 18,965 12,958 18,821 
Bills of l!zchange &,'1M 6,832 1,897 
Loans ,aad Advanc:eo ... 12,812 12,018 10,609 
P>:operty, Acc:eptam:e 

cover, etc. ..• l,OD& 8«8 flff1 
.Pen:eo:r, of Tots! 

Capita .and Reserves 
to deposits •.• 18.2 IU 18.9 

Percentage of Cash to 
Depoaits 14.8 18.7 16.2 

.... lit and Loa Jlesu-
Brought forwarcl 278 278 2'19 
Pro6ta ... 480 470 450 
DivideDd distribution 400 400 400 
ADocation to PDDd ... 80 70 80 
Carried forward 2'19 2'78 249 
I>ividen4 Rate per cent. 21).0 20.0(a) 20 

(a) Subject to tax. 

NATIONAL' PROVINCI4L '8.\NK,, LTD. 

H..., 0/ftel: ts, BJSIIOJ'SCI.U, I.ONDOif, 
'II- c. 2. 

(Represented in lnclia by Messra. Gri!ldlay a 
Co., Ltd.). 

Llabllltlao-
Capitsl and Reserves 
Undivided Pro.lilo 
Ac:ceptsncea ... ... 
D~t aad Cnm:nt Ac:connts 

(000'1 omllletl) 
IU:II. 1982. 
I. I. 

17,478 

"' 8,288 
281,828 

17,479 
778 

8,2118 
2111,1123 

.- , Tots! ... 28D,488 818,2118 

Auet ...... 
Cash In band and at BIIDk, 

etc. 
Inevstments 
Cash at c:all and short notice 
Discoaota aud Advances 
Baildings and OIUidriOS in. 

eluding cover for ac:cept. ..... . 

88,1)18 
88,242 
18,799 

178,088 

88,884 
64,132 
17,690 

181,180 

Tots! 28D,488 318,2118 

TBE ·p, 4 O. BANKING CORPORA• 
TION, LTD. • 

He114 Offi": 117-122, Lui>IIN!IAU, &run, 
I.ONDOif, 'II- c. 8. 

The P. & 0. llanking Corporation Willi 
founded In 1820 aad amoog the origiual all- · 
of shores in this Bank were the Weotmlnoter 
Bank, Lloyds Bank, the Naticmal Provincial 
Bank anct the F· & 0. Steam Navigation Co. 
The bank's pr,o~~:ess has not been as spectac:alar 
as was anticipated at the time of inception, 
owing larR"elY to the seve-re post.War alamp 
and unaettled conditions in the But. h apite 
of these dif&eaJtiea, the Bank bas been able to 
"""""' for itself an important position OJDODJl 
the :Qaatern Bzcllange banka. Towards tho end 
of 1920, the - acquired prac:tieslly all the 
ordinary eapital of the Allahabad -· Limited. 
and througll it, CODtrols a -- inlond 
baokiag basiaeu. In 19211 however, the P. & 
0. Bank, in ita tum, was affiliated to the 
Chartered' Bank of India, Au!'tralia aud China. 
The deposits of the bank whicll during the 
three years previous to 1982 remained steady 
at aboa.t D million hove cOme down to about 
£1 million. The bank has also been In the 
habit of raisfnlf aU its n:soa.n:a throagb Joana 
against aecuritiea and this item daring~ the laat 
two ~ has ebo'trn a CODsiderable expa.neion • 
There baa been a considerable expansion in the 
llank's portfolio of Rupee Treaaary Bills. 
OwiDg to the eomparatively omaU per<ODtsll'! 
of ~eat eeearities amoog its euets, the 
Bank clid - suller very mucll from hs'f'ing to 
write dowu investments; and profits have been 
maintained at the ~e level· aa iD the previoa.a 
three yean. Tbe dividend is I per c:eut., 
leaving QJ8,000 to he carried forward, • 
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(l• ~~···-'""·> 
11182. J.9110. JJS1. 

LlaMUu-
Capitol z,sN ~ z,sN 

Reoerveo cijntot 
.180 180 

Total of -Rese"ea 2,774 2,774 2,774 

Depooi~ 8,095 7,718 6,898 

Ac<:er.,tance•. '"Billa pay-
ab , . etc. 7,'1f8 8,086 4,678 

Auett-
Cash ... I,IIIIZ 727 2,375 

Jnveotmeata 1,971 4,444 S,7SI 
Billa receivable 6,9611 8.,406 . 2,102 
x-ns and AdnDceO ... 7,441 8,111111 4,8ZI 

Ploperly, Ae<eptance "' 
-· ete. - ... 1,808 888 692 

Sharu m Allled Bonks, 
etc, 690 890 890 

Pen:entage of Total 
Capital and Reserves 
to Deposits . 84.8 88.0 40.2 

Pen:eBisiJl' of cash to 
Depoaita 18.9 8.4 84.4 

PNII end Lea lteml-.-
Brought forward 20 til 82 
Profit& ' ... 107 108 107 
Dividend distrihoticm 102 108 101 
AUoeatioD to fanda 
Carried forward ... til 82 38 
Dividend Rate per-cent. S 5 5 

Note:-"Year ends Slat March. 

TIIOS, COOK I SONS (BANKI!RS), LTD. 

''" fl»o'• -lied) 
1881. 1982. 

LlebiiUt ..... 
Capital 
Reserve Panel ... 
CUrrent Deposita ad other 

acc:oante ••• . . • , 
Liability to castomers on ac- • 

c:cnmt of ·engagements, • 
etc., u per contta ..• .. 

Total 

~ 

Cult in band - 'b&lance8 
with baDkers 

Canendee m hand ::: 
Remittances in tnmsit ••• 
Honer at call and t!hort 

notice 
Bills disc01111ted 
lDveatmeuta (at b e 1 o w 

muket value. depreciation 
having been provided ont 
of the year's pro6U) ... 

Adn"""' to castomen ad 
other_.... ; .. 

Bank premises ad farni. 
tare, at cost lea amoauta 
writteu oft ... • .. 

. J,iabollty of castomers for 
engagements, etc., as per 
o;ontra 

• 
Total 

• 

... 
22 

546 

120 
1,078 

2,974 

1,489 
28 

290 

295 
882 

&19 

Zl'f 

61 

17 

8,246 

Forete Bankl; 

TilE AIO!RICMI EXPRESS C:OMPA~, INC, - -_- . ' .. ' 

A8iliated with the Cbaae :Soticaal llaDit. 

(In DcJ1lar&-400'1i omitted). 
1980.· 1981. 1982. 

Llab!Utle-
capital ... ... ~.ooo 8,000 8,000 

. Reserves ad Undivided 
·2,470 Ptolita 8,290 8,698 

Deposita 20,117 1&,487 1S,S96 

~ties 
- ...... _. 4,288 .1.472 1,141 . .. . 6,888 8,174 8,156 -Cash : ... 16,305 18,459 15,!1!16 

. Giltedga Investment& 3,191 1,706 888 
LoaD& and Advances IO,SSS 8,888 5,311 
Acceptanoea •• 288· ~.472' J,l41 
Property and other 

uaeta .S,HS: ~.048· 4,146 

BANK OF TAIWAN, LTD. 

(In ,.,....._ .. omitl\'<1). 
- 1990. 1881. ~ 

LlablUtl-
Capital '·~· 15,000 15,000 15,000 
ll.eservee 414 1,214 l,SU 
Notea in Clrculati~ 39,908 44,420 48,442 

Dlf:sita ... 288,848 288,428 245,300 
Bi redisoonnted ... 1~,968. 140,190 82,12Z 
Acceptsncee 9,271 8,698 6,618 
Other Liabilities 2,06Z 1,940- 41,462 

~ 

Cash 24:,1. tll,980 'J{/,724 
Inveotm..ib 86,281 fl1,290 91,977, 
Loans and BiDs ai,;: • 

ooanted- l108,857 818,298 296,1.{6 
Acceptancea 9,271 6,888 6,619 
Other A .. ets 11,87Z 11,~ 11,62:0 

CHUB NATIONAL BANK. 

• The American l!zpress ~a11y is an ofli
liat. of the Cbose Naticmal of the City of 
New York.· This is no amall distinction as the 
Cha~ Bank hos, to-<lay, the pride of plate 
amongst WCI<ld bomka for the size of Its capitol, 
reserve~ and deposita. The capital of the 
Cl~a!e Bank is- $148 mi1licm1 fturplns StU. 
ltUibon ad nndivided pro6ta $11.1 million. 
Deposits amount to $1,466 .million while tbe 
total resoarces come to $1,728 million. To the 
estent that the Chase National Dank oecupies 
~ f~~ ~ amongst tlte world's financial 
mstitutioaa, •t baa both its penaltiea and it> 
privil-. The penalties in t1ie cue of a bank 
of nch. & position. ue that daring a period d. 
~ld-Wlcle ~c depressioa anct trade stag· 
na_.ti~l-~ of profit& is a dillieult ma-

-~~ of losses is easy. A Bank b'ke the 
Chase NatiODal Bank: mnst have JfODe ttuoagh 
man

1 
Y complete revolutions of the busiues& 

c-,c e and ezperienced good times and bad 
times. Yet, through each successive period of 
economic depression and financial icl~ersity, 
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the Bank bas striven to be helpful to the full 
measure of itS powet and it ha& imariably .em
erged from such trying periods with many 
new friends, enhanced reputation and enlarged 
opportunity for IISefulness. 

(In Dollars, 000 omitted). 

Llabllllleo-
Capital· I • -' . ;;. · 
Surplus ... : :· 1 ... 

· Undivided profits 
·kRese~ for ~es, interest, 
, contingenCies etc. 
Dividend payable Jan •. 1 
Deposits •·· •••. 
Circulating notes ' 
,Acceptances; l;ess amount 

· _ in: portfolio ~·· 
Liability as endorser • on . 

acceptances and fo.resgn 

'·o:;~ liabiUti~·· ·••• 

. 1931 1932 

s $ 

28,650 
5,550 

1,328,737 
J6,132 

146,612 

95,028 
13,190 

148,000 
100,000 

11,130 
1
-15,937· 

3,700 
1,466,039 

89,507 

1,218 
20,759 ---

Total. 

Aaet&-,o 
Cash and due from banks 
United States. Government · 

Recurities 
Short tenn' municipal 

securities maturing with· 
in two ymrs · 

Other· · State and Muni
cipal securities 

Otber short-term securi
ues matnring within 
two years 

Pederal · Reserve Bank 
stock 

Other bonds and securi· 
ties •.• 

Loans and discounts 
Real estate 
Redemption Fund-

United States Treasurer 
Customers' acceptance lia· 

bility, less amount in 
portfolio · 

· Other assets. •.. 

Total 

1,866,688 't,856,290' 

s 

~1,907 

7,011 

86,184 
1,025,866 

38,75' 

810 

187,782 
11,813 

s 

~5,21.1' 

7,819 

41,093 

8,160 

99,4:27· 
887,187 

32,718 

85,812 
'12,576 

1,866,688 1,856,290 

COMPTOIR NA:J"IONAL D'ESCOlllPTE 
DE PARIS. 

LlablUtle,_,. 

(In million FT.s.\. 
·Frs. Frs. 

1931. 1932. 

Current and deposit acconnts 9,020 9,055 
184 46 Pixed Deposits 

Acceptances 247 70 
Sundry ACCOIIIIta 138 90 

··Shareholders' Acc:ount 28 29 
Reserves 484 -,Capital 400 400 

Total 10,396 10,122 

1881 19111 
Aneta-

Cash in haud and at Bank 901 1,&38 

Billa of exchan.g, disco1111ted 
and French reasary Billa 6,131 5,999 

Credit balances with banking 
correspondents -' 2,171 880 

Advances against· collateral 395 29, 
Investments 8 13 
Branches abroad ... 17 29 
Current Ac:co1111ta ,.,,r I-, ..as 1,286' 
I.iability of customers OD. 

acceptances 247 70 
S1111dry Ac:co1111ts ,.! 75 19 
Bank premiselj;. 15 15 

Total 10,396 10,122 

THE HONGKONG AND SHANGHAI 
BANKING CORPORATION. 

Head Office: HONGEONG. ]···- . 
·~ The Hongkong and Shanghai Banking 

Coryoration owes its existence to a special 
ordinance of the Legislative C011Dcil of Hong
kong in 1867. 'The Bank has a particularly 
strong reserve position. there being a sterling 
reserve of {.6.5 million. In these catcalations, 
sterling exchange has been taken at 1/Sd. daring 
the present year. Adopting the same achmge 
rate, deposits amount to the substantial figure 
of l/;8.2 million. The" notes in ·circalatioa. are 
:J}J.69 million. Against these the Bank baa, in 
cash and bullion. £20.8 million. Giltedge 
sec:arities amount to £18.1 million. It will thaa 
be seen that the Bank baa not only a tremeud
ous reserve position but a substantial liquid 
position. That a bonk of this size and with 
these resources shoold have felt the effects of 
the economic blizzard is 90Dlewhat surprising
but not so surprising if it is remembered that 
a large part of the operations of the Bank are 
done in China which bas had its political 
troubles and currency fluctuations. In spite of 
the difficult conditions in which the Bank has 
bad to carry on its business. it has been able 
to meet the exceptional losses ·from current 
profits, which shows that the earning. power of 
the Bank is as sound as ever. 

(l11 SI<JT!int-000'• omilletl.) 
1930.· 1931. 1932. 

Sterling BxcbanKe taken at 
1/lld 1/51d. 1/Sd. 

LlobiJIUel-'-
Capital 1,084 l,f811 1,210 
Sterling Reserve 8,1!00 8,1!00 8,1!00 
Silver Reserve 519 719 6215 
Total of· Capital and 

Reserves 8,118 8,867 8,375 

Notes in Cin:alation ... 5,917 9,289 8,591 

Deposits 50,605 56,51N 58,227 

Acceptances and Bills 
payable 8118 1,161 l,lSC 
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1980 1981 1982 
A1nt.-

Cash ·•· 13,16Z 16,411 20,842 
British Government, 

Indian, Col~~al and 
other sccuntie• ··· 15,529 17,554. IB,!Zf 

Bills di.sc:ounted, loans~,. 
credits, acceptances, 
etc. 36,860 41,089 36,917 

Bank Premises 1,077 1,409 1,290 

Profit and Loss Item.-
Brought forwara S,S87 8,429 8,422 
Profit& ... 20,7'J:l 16,649 16,89-ft 
Dividend distributed ••• 19,136 15,894 15,297 
Allocation to funds •.• 1,500 500 
Carried forward 
Dividend rate per share 

3,-'29 8,422 8,489 
Cl ifi ifi 

-
THE MITSUI BANK, LIMITED, 

(In Yens-Oro's omitted) 

Llablllllea
Deposita (carrent, fixed, etc.) 
Foreign bills sold ... 
Due to foreign banks in-

cluding discoiUlts) •.. 
Due to inland correspondents 
Outstanding cheques 
Liabilities under L/C. etc. 
Interest accrued on deposits 

not due .•• 
Rebate on biUs not due 
Provisional receipts, etc. 
Capital 
Reserve Funds 
Pension funds 
Profit for the haU-year in

cluding-balance from last· 
account, Yeu. 4,087 trans-

1981. 1982. 
Yen. Yen. 

637,443 687,649 
1,983 1,250 

15,941 17,169 
470 592 
200 276 

3,547 8,429 

8,872 7,045 
2,104 2,776 

289 409 
100,000 100,000 
50,800 61,800 
4,02S 4,501 

ferred from pension fund, 
Yen 2lf1 4,594 9,708 ---Total .•. 828,291 891,611 

Aueta-

Cash in hand and at the Bank 
· of Japan, etc. ... 
Money at call and abort 

notice 
Japanese · and Foreign 

government bonds 
Municipal and other bonds 
Stocks ... 
Loons and discounts 
Foreign bills purchased 
Due 1 from fore1gn banks 
Due from inland corres. 

pondents ... 
Customers' liabilities under 

LJC., etc., per contra •.. 
Provisiooat paymenta ... 
Bank premises and real 

estates 
Capital uncalled 

----
58,310 49,0(6 

17,160 42,660 

85,240 103,148 
104,086 132,431 

770 549 
434,99.f. 429,890 
33,825"" 62, m 
33,501 7,084 

869 230 

3,547 8,429 
28 S06 

16,474 15,06[ 
40,000 40,000 
-~ 

••• 828,291 891,611 

Appropriation ol 1'!-ollt
Reserve Pand 
Pension Fund . 
Bonus ,;, 
Dividend to shareholders 
Balance carried forward 
Profit for the lialf-year 

198i 1982 

. 648 

2,400 
1,646 
4,994 

1,000 
573 
2110 

2,400 
5,455 
9,708 

THE NATIONAL CITY BANK OF 
NEW YORK, . 

'Till two years ago, the National City Eank of 
New York had the distincti'?n o_f being the 
largest .Bank in the world. alike m regard to 
capital reserves and depos1ts. The first place 
has ndw, however, being secured by the Chase 
National Bank, which, as a result of the latest 
amalgamation, has now the wor!d record figure 
for capital, reserves and depos1ts. It may be 
said that the National City Bank of New York 
is, to-day, the second J~est B~ i}l the world. 
Its paid up capital ~~ $124 million, s~Jus 
$76 million and_ undiVIded p~fi!' $5 DUIIion. 
Deposits aggregate to $1,299 m.tJ.!.i~n. Total re
sources amount to $1,445 million. Though 
these figures are lower than the record years 
of 1929 and 1930, they are yet commensurate 
with l'b.e times and the size of the Eank. The 
Dank has maintained the largest liquidity. 
Mr. C. B. Matchell, Chainnan of the Bank, was 
proud to claim that "the National City Bank 
of New; York, the National City Company and 
the City Bank Farmers' Trust Company, aU 
forming a. single •National City' organisation, 
entered the new year equipped more completely 
and efficiently than ever to render: a complete 
commercial and investment and trust serv1ce. '' 

(Iu million dollars). 

Llabllllle....-
Capital 
Surplus 
Undivided profit& 
Reserves ... 
Liability as acceptor, endorser 

or maker on acceptances 
and bills 

Deposits 

Assets Total 

Cash in vault and in Federal 
Reserve Bank • .. • •. 

Due from banks and baRkers 
Loans, diseotlllts and! bankers• 

acceptances · 
United States Government 

Bonds and certificates ... 
State and :Municipal Bonds ... 
Stock in Federal Reserve Dank 
Other Bonds and Securities ... 
Ownership of Interna'tional 

Banking ~ation 
Bank Buildings ... . .. 
Items in transit with branches 

Customers' liability account 
of acceptances 

Other assets 

Total 

1981. 1982. . s s 
124 1Zf 
so· 7il 
12 5 
47 1!7 

187 74 
1,261 1,299 

1,671 1,615 

179 197 
144 lOS 

792 820 

208 865 
19 5S 
7 7 

105 120 

8 8 
61 60 

23 10 
119 66 

7 8 

1,671 1,615 
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NEDERLANDSCHE HANDEL· 
lllAATSCHAPPII. 

Llablllll<l-
(IA SterliAI-()OO'a omitted) 

convnted cat 12f=l£ 
Capital "6,669 6,669 6,669 
Reserves 8,918 8,885 1,668 
1.'otal of Capital ..,;d 

Reserveo 10,587 10,006 8,887 
Deposits ••• 88,891 86,82'J 25,106 
Dills Payable ... 8,1165 8,192 1,024 
Sundry Creditors ••• 6,800 4,1UB 2,8911 

•' Asset.,__ 
Caab 8,649 9,481 7,297 
Investm~~ts ... , 4,24'7 6,998 7,765 
Bills Receivable 11,861 12,614 9,009 
Loans and Advan;. 19,918 21,999 9,684 
Properties 1,889 1,985 2,868 
Sundry Debtors ••• 18,886 1,167 1,176 
Percentaee of Total 

Capital and Re-
aervea to Depo-
sits' ••• 

~ 
81.7 27.5 87.1 

Percentage of 
to Deposits 10.9 26.1 29.1 

THE SUllliTOlllO BANK, LIMITED. 

Hell~ 0/fico : OS.UU, ]!WAN, 

(IA Yen;,-c>oo'• mnltted). 
1931. l!ll!2-- Yen. Yen. 

Llabllltle~-

Deposits ,667,132 736,187 
Exchange sold ... 10,868 13,218 
Due to other banks -',188 - 4,175 
Foreign ""'Credits, acceptances 

and guarantees 6,051.' 9,811 
Accrued interest, ·unearned-
discount~ etc. 10,282 li,IUO 

Capital -su cribed ... 70,000 70,000 
Reserve, , fund ..... _. .. .. zc,ooo . 25,600 
Pension resene 1,881 1,897 
Balance of profit brought 

forward from previous hall- · 
~ 1,834 2,068 

Net profit for this half-year 2,617 3,887· 

Total 
~------; 

797,851 871.183 

Cash in band .. -. 49,794 49,~ 
Money at call and s!Klrt 

notice 11,900 24,850 
Bonds, debentares and other 

securities 247,1141 281,488 
Bills discoa.nte<:l 49,170 61,626 
Loans 365,323 386,151 
Securities lent 1,339 685 
B:x.change purchased 17,741 .&0,063 
Due from other banks 9,959 4,075 
Customers• liabilities Oft' 

foreign credits, acceptanr:9 
9,310 and guarantees 5,051 

Bank premises 19,740 19,66Z 
Capital unpaid 20,000 20,000 ------

Total ... 797,851 877,183 

111111 1981 
Dr. 

ProDt and Lou Item.-
Reserve fund 600 1,5011 
Dividend 1,750 1,75(1 
Pension reserve ... 800 5011 
Bonus 811 811 
Balance carried forward to 

ne:rt ball-year 1,820 2,128 ----
Total 4,450 5,955 

Cr. 
Balance ol ProDt.-

Brought forward from previ· 
ODS haU·year •.• 

Net Profit for this ball-year 
1,8:1' - 2,068 
2,e11 8,airl 

Total 5,955 

THE YOKOHAMA SPECIE BANK, LIMITED, 
Hud Qffice i YOKOBA>IA, 

The Reports and Accounts of the Yokohama 
Specie Bank are published for half.yearly 
pericxls, January to Jnne and July to December. 

Below are given details of the Balance Sheets 
· ·as at December 81, 19&1 and 1882, and the 

Summary of Profit _and Loss AcCOllDts for the 
,balf-yeano ended December 31, 1931 and 1932. 

. After-.. making due ·provisionS for all bad and 
doubtful debts, rebate on billa, etc:., the net 
-profit fOIJ the half-year ended December 81, 18321 
was Yen 12,159,464 inclusive of Yen 6,0771298 
being the carry forward from the last account: 
From the above profits, Yen 1,300,000 was added 
to the reserve fund, a dividend at the rate of 
10 per cent. per annum was paid, the total 
amount required for the purpose being Yen 
6,000,000. The carry forward to the next ac
count is Yen 6,859,46f. 

Llabllllles-
Capital isaued and fully 

paid 
Reserve Pand 
Reaerve for doubtful debts 
Notes in circulation 
Deposits (carnnt, fiaed, 

etc.) ... . .. 
Billa payable, bilta ftdis

coanted, a~tances 
and other sums dae by 
the bank: 

Dividends unclaimed 
Balance of profit and 1ooa . 

brought forward from 
last IICCOIIDt 

Net profit for tbe last 
ball·year ••• 

Total 

(ln thousand y.,,). 
Dec. ~1; Dtc. 31, 

1931. 1932. 

100,000 , 
118,200 

8,7.CO 
11,330 

570,589 

. 
CIU,019 • 

4 

5,638 

100,000 
118,450 

8,810 
8,1568 

880,157 

652,990 
9 

5,1Y17 

5,840- 7,082 -1,298,859 1,474,173 
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Profit and Lou· Account-
_, ' .. 

A-to- Reserve fund 1,100 1,300 

Cash account-
86,822 Dividend- ' '' 

In hand 21,SSZ. 
· . Yen &.00 per'·shate· fOr 93;,506 97,585 

At bankers 
public -· 1 000 000 shares · ••• 5,000 5,000 

Investments 10 Bal'an~ carried forward securities and de ben- 4,878- 6,859 
tares at current market to next a~unt 

3«,549 451,042 ,_ 
price •·• 10,97&- . 12,159 

Bills discounted, locms, Total· ... 
advasu:u etc. ··• 400,986 994,925 

BaltlncO' b,>nght forward 
Bills receivable and other 

412,813 470,557 
1 

·- June so, 1931 ••• 6,686 . ~~077 
sums due to the bank Net profit for the half-year 

Bullion and foreign mOney 406 686 
- endinf. December 31st ... Bank's premises, p~- t9Sl after making pro-

ties, furniture etc., e:'ti· vision for bad> and 
mated at rost pnce, · doubtful · debts,, · rebate I 
Jess allowance · for 

22,96& 22,658 <m bills etc.) 6,840 7,082 
depreciation ' 

. -
Total 1,296,859 1,474,173 Total 10,978 12,159 

... , . 

-x-x_x_x_x=xs;ex;;a;x-xax=x=x-x=x;;;;;;x_x_x_X""iii 
~ X 

i THE BANK OF INDIA, LD. ~ i ESTABLISHED 7th SEPTEMBER, 1908. M 
c CAPITAL SUBSCRIBED Rs. 2,00,00,000 X 

~ CAPITAL PAID UP ... Rs. 1,00,00,000 M 
: RESERVE FUND ... •.• Rs. · 1,00,00,000 • 00 
I Head Office :-ORIENTAL BUILDINGS, BOMBAY. x 
: Bruohu :-BULLION EXCHANGE (Shaikh llamoa St., BOIIB.IY) 'B.INDR.l nur BOIIB.IY, M ! .IHIIED.IB.ID, .IHIIED.IB.ID (SIItloa Branch)' C.ILCUTT.l, Bara lBaur, C.ILCUTT.l. X 
' POOH&, POOH.l CITY, R.IJKOT, SUR.IT. ~~ ! London Agenta :-THE WESTMINSTER BANK, LD. x 
' DIRECTORS.: . . [II 
t Sir Cowaajee Jehanrir, Baronet (Messn. J. Cowasjee ieha.njir & Co., Ltd. Bombay), Chairman. X 

Mr.- F. E. Dinohaw (Messn. Payne & Co., Bombay).· ' lj 
Mr. Ambalal Sarabhai (Ahmedabad). U 
Sir Joaeph Kay, Kt. (Measn. W. H. Brady & Co., Lei., Bombay). x 
Mr. Andrew ~eddis (Measn. James Finlay 1: Co., Ld., Bombay). IIH 
Sir Chwillal V. Metha, K.C.S.I., of Bombay. \ill 
Mr. Paliram Mathradu. (Messn, Ramaarain Sons. Ltd. Bombay). X 
Sir Cowu,jee Jehanair, (JUDior), K.C.I.E., O.B.E. \Ill 
Curren& Dapoall .lacoaall-lntereat allowed on daily balance @ 1%. No inte.;,st 'will . ~ 

• be allowed which does not amount to Rs. 5 per half.year ." - "II 
Plsld. O.poal&a.-DeJM?Sita are recei•ed bed for one year or for aborter periods ·at rates n 

• of.interut wb1ch can be aacertained on application. x 
Bawlnca Bant.-Accounta opened on favourable term~. Ru1esr on application. 111 
Tbe Bank Undert&kea Ezecuto• and Truat;ee Bualneu.-RuiCI may be obtained· on applicatiOII• 1111 
Gnaral BaD.kiD• Bualaea Traaaa.eted, tules for which can be obtained upoa· applicatiolh, X 

1 Colcul"' Brandl:-9, CLIVE sTREET. 0 
: J. N. Rou. Aoan:. A. G. GuY, M.ur.ou. X 
bx~x~x~X!5!X~X!!l5§3X~X!5Sxx~x~x~x~x=:x=x~x=x::JI 

• 
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INSURANCE SECTION I: '' •. I 

LIFE·· INSURANCE-l • ~ . ' . 
--"-. - : . . 

. The growth o£ Indian Insurance bn~~~~ -~,. : 
JM:en rather uneven. While the importance of 
L•!e Insurance baa been recognised since tbe 
mtddle of the 19th ~~. it was not until·after· 
the. war that (.."'Dlpan~es were ·established ·in 
~d1a to transact fire,. marine and other general 
ms~ce. :t'he earliest lif~ ~ffice to be establi. 
shed m Ind1a was the Mad.raa l!quitable . whiclt 
was f?un.ded in 1829, but thi!J _,company~ ceased 
operation. soon after the war. ·The Oriental of 
Bom~y 18 the oldest Joint Stock Company . 
organ!sed ~ transact Life business. It was 
established m _1814 and has been uniformly 
successf~l since its inception~~ __ Several-- other 
c:ompames h~ve been subsequently organised 
and have achteveci a large measure of success· 
but. it was onl~ after the year 1920 that th~ 
Indian Compames t:ntered upon an :era ot 
spectacular progress; The usual- test ·of the 
progess of life ipsnrance companies is the total 
volume of business transacted every year and 
the. following table shows ·the -extent of -new 
bustness secured by Indian companies and the 
volume of business outstanding at the end of 
~ach year: · 

Year 

> -
N"ew Business: 
writen daring 

;e·· · the yeat 

Total BusinesS 
remaining 
in force at :-l 
year-end -

1920 6,17 1akhs st crores 
1921 5,47 u """ 34 .. 
1922 5,64 n :tJ n 
1923 5,86 .. 39 ,. 

~= 6,89 ., 42 " 
8,15 " 47 u 

1926 10,85 •• 6S ,. 
1927 -12,77 " 60 .. 
1928 15,41 u 71 _,, 
~= 17,29 u 82 u 

16,60 u --89 n 

. ').'he fi~ for .1931· and 1932, are not ret 
available m collective form, .bat aa. examination 
of tbe Balance= Sheets reveals that the business 
~f the m~e importaut ~panies has shown an 
mcrease m 1932 over- that of 1931, 

Non-Indian companies also transact life in
surance business in India and manY of them had 
been established in India long before any Indian 
companies were organised. In recent years, 
however, the ;ratio. of business secured by them 
has shown a progressive tendency to decline. 

In addition. to the insurance companies which 
are subject to the vrovisions of the Indian Life 
Insurance Compames' Act of 1912 and tile 
a_mending Act of 19'28, the Post Office canies on 
life assurance business for the- benefit of -the 
Government servants. Statistics of the Postal 
Insurance Fund are given hereunder. 

New Business effected 
d~g the year 

,-
' ... ' 

== .!l-9 -- ) 
0 ... ~ ... 

t1~ 'a-
~~ 

~· -II 
w~ o-~ 

:><"' zu 

Total business 
remaining in force 
-: at year-end. 

(In thousands of lb.) 

1929 ••• 7,582 1,48,41 64,474 19,02,47 63,17 9,84,4' 
1930 •.. 8,894 1,49,66 71,419 14,17,81 69,36 4,02,80 
1931 ... 9,710 1,50,88 79,058 15,92,85 76,05 4,46,48 

According to a statement published by the 
United States Department of Commerce, the 
am~t of life. assurance in force per capita in 

- vanous _ c;onntrie~S. was a~t under, at the end of 
1929:-

' Colllltry 

u: s. A, 
Canada 
New Zeallutd 
Australia .•• 
United Kingdom 
Sweden 
IWy 
Norway 
Netherlands 
Indio -" 

Per Ca~ita 
. (In $) 

843 . 
640-

... 858 l 
278 
266 
206 
152 
187 
123 

,__ 2 

. Per Capita 
(In Rs.) ot 

par of 
exchange 
2,818.2 
1,760.0 

9&4.5 
750.7 
731.5 
563.7 
618.0 
~8.7 
838.2 

6.6 

The ;total assets' of Indian -companies at the 
end of 1930, amonnted to- RIJ. tz1 crores and these 
were invested to the extent of 72 per cent. 
in Government of India rupee seCUlities. T..oana 
on the surrender value of policies and mortgages 
absorbe4 about 13 cent. of the funds. During 
the last two or tbree yean, for which, however, 
no co1lectlve statisties are availo.ble, there hu 
been a growing tendency to invest a larger per .. 
centage of life funds in the Aterling secontiea 
of the Government of India~ . 

The total asset& in India of noo-Indiall com
panies at the end of 1990, amounted to Rs. 311 
crores the bulk of which amount-neWly Rs. 29 
crore&-t"epresenta the Indian assete of companies 
incorporated in the United Kingdom, and nearly 
4! Crores those of companies constituted in the 
Domini0118 and Colonies. The Indian asset& of 
American Companies amoont to a little over Z 
lakhs, those of Continental CompAnies to nearly 
2 la~. of the Japanese to St takhs, and of the 
Javauese to a little ov..- 1/S laltb. Out of this 
l!4c crores, 80 crorea ':'present Indian ~oqo of 



ZENITH LIFE 

• 

I 

SAFETY FIRST 
' 

. -, ~ ,. \.- ; -. ! -~. : ~_. '~. ~ '. / . 
·_. -·· __ 1_ •. : __ ' ·..:.·- ---

AS-S-URANCE·' 
CLEAN SERVICE 

' . 
COMPANY LTD. 

JUST-FAIR 

OF· BOMI;3A Y 
DEPENDABlE 

EMPIRE OF .'INDIA 
Life Assurance Company, Linlited-; 

( ESTD. 1897 ) , 
p 

Allnuallncome uceeda R Assets exceeds 
0 

I Rs. 69,00,000 
v 

Rs. 4,25,00,000 I 
D 

.. 

E 
s 

COMPLETE SECURITY. 
!' 7be Empire of India, it may be stated in brief, is stronger than ever and 
" probably IOIUlder in finance than an:r other INDIAN COMPANY.'' 

India• I1UVrarace Joumal, .June, 19:13 • 

For particulaTI pleaae ring up Cal. ll001. 01' 'IVrite to:--

MESSRS. D. M. DAS & SONS. LTD. 
28, DALHOUSIE SQUA.RE, :: •• CA.LCU'ITA. 

Chiol .t.•nh : 
BENGAL, BIHAR, ORISSA &: ASSAM • 

• 
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Companies -wbich··cany .. ,on--life bnsiue,u in Iwlia,~ . r ~iJl- .. yielda of securities of, 4iffcua1 mataritiea- with 
lither solely or along with other Insurance a view to increase the average rate of interest oa. · 
·business. investments and bring down the book value ol 

~ -~ In the matter- of their investment -policy it i• securities., An active policy ol the .character 
gratifying to note ~hat a more- scientific policy is · <indicated would 'Dot :altogether nlieve life ilj. 
dawning D~:the minds of Insurance Companiea_ ( aaranc:e· companies .of the necessity of bavinl 
.established in India. I<'ormerly • there Was hardly lo provide against depreciation of investment& 
8ny company which adopted an active and ra- in abnormal times. But it would certainlp 
tioual investment P.Olicy. The ~eneral tendency miti~ate the severity of this ipfluence. T~ 
~was to purchase gdtedge securities· as and ·when. -' I leading British offices are known to adopt th!s 
Junds accumulated and lock them .away. :policy with beneficial results on the yield of thetr 
&ldom was advantage taken .of tile o.djspsrity ··. ·.~Uivestmeuts. . . ', 

~ r 

'· c::NEWl !BUSINESS: FIGURES _, 

J ; . ' JNDIAN ~·.INSURANCE'· .COMPANIES:. ' \ , 
''Name of Company Yeat Endioe·- 1980 1981 1982 I 
i. . 

B!at Dee.; ' }5, .. ,09 -- 5,81.61 5,94.01 ) pnental ~ ... 
l· • _, 

- -· ... ~ ··- ~· 

'llindusta,n 80th Apr. 1,15,81 1,ft,89 2,00,00 (a) 
• 
;National• I'! .... Blat Dec •. 1,18,55 .1,82,81 l,ll5,76 

f') • 
-~pire -~· 

28th Feb. 1,10,11 ,1,05,1'7 1,11,56 . .. , 
New India 31st .JIIaT. 88,26 'll,M 88,8'7 l ... , .. 
,:BbUat Blst Dec. 1,00,00 '19,09 

'I.akahmi - 80th Apr. '19,45 55,19 '19,89 ... ..... _, . .. <: 
. Bombay Mutual. . .... Bbt Dee • 
\ 

~,95 69,5'7 75,65 

Bombay Liflf Bbt~ .!59,98 .!59,68 

,Industrial and ~dential Bls~ Dee. 45,85. 50,4o1 
\ 

:united India Blat Dec • Bl,llll 41!,0' . . . .. ' .. .- --
!:Asian .•. --.. ;.. -~' _ .. tl ~-.. Jllst Dee. . Jl2,09 4D,lf llll,88 

;:Metropolitan Blat Dee. Nil 119,88 " 
'.:.Ceueral Assurance lll,ot Dec. 119,05 11,87 115,21 

" 'Western India ·•· ... . .. ··Blot Deeo Nil 8l,ll5 11'7,18 ... ) 
·:·Zenith Blat Dee. 19,SO 2l,SO 111,70 \· 

.·East and West Bbt Dee. 18,.!59 18,56 20,81 ' 
'Great India ... Blot Dee. 10,61 17,18 I 

• 

.Jupiter General 80th JUDe lB,&ll 15,08 15~ { 

i:. 
Unique 8lst May 9,.!59 16,06 

Asiatic Govt. Security ... •'- Blat Dec~ 9,88 8,.!59 10,111 f 

_.._- ~ ~ 

(ca). The actual amount il over thil fiaure ., ' ~ ~ . - •':i ..... "'·- .. 
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.. 

A GOOD ·NEWS IN BAD TIMES - . . . . 

. The results of the 2nd Valuation for the period of 
4 years ending 30th April, 1932 

. OF THE. 

LAKSHMI :INSURANCE ·co.;: LTD.;' _LAHORE 
INDIA'S MOST PROGRESSIVE AND NATIONAL LIFE OFFICE 

' DISCLOSE 

A SURPLUS of Rs. 5,24,3 71 
with a Reversionary Bonus of Rs. 18/- per 
thousand per annum of Whole Life Policies 

and Rs. 15/· per thousand per annum 
on Endowment ·Policies. 

Business completed Juring the year ending 
30th April,.1933. OVER Rs. 80,00,000 

'• 

A POLICY . WITH. THIS PROGRESSIVE . COMr ANY 
. IS THE BEST AND SAFEST INVESTMENT-

Head Office : 

,LAKSHMI BUILDING, McLEOD ROAD, LAHORE 

BTanches at : 

Aaa&. BOKBAY, CALCunA, DELHI, JULLUNDUR, liuu.cm, LAuou, MAD~As, 
MoiiADABAn, NA.GPVR, NA.IIIOBI (B. E. AFRicA.), IU.JA.J<tnmnv, · 

RA. w A.LPINDI, RORTA.X A.ND SIA.LXOT. 

Chief ,lgencies at : 

AJu:m, AnlmnABAD, AIIBALLA., irYnERABAD, LYAt.LPUB., PATNA. 
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INSURANCE SECTION II: 

FIRE AND MARINE INSURANCE 

The Fire and· Marine· lns1U'Illlce market in 
India till the close of the war, was dominated by 
the companies registered outside India. It is true 
that the Triton In.c:urauce Company was founded 
in CalcuttA with a rupee capital as long ago as 
1850 and the Indian Mercantile Insurance Co., 
was started in Bomba7 in 1907 and both ltave 
been quite snccessful m their respecbve cities. 
But it was not till 1919 that Indian Companies 
were organised witb a vie\V to develop a dis. 
tinctively national insnrance market outside the 
Sphere of life assurance. 

Th~ followinJ table gives the names of the 
Indian general msurance offices with their paid 
up capital, date and place of registration.~ 

pate of Place of 
Name of Companies registra .. registra-

tion tion 

New India Assurance 1919 Bombay 
Jupiter General 

Insurance 1919 Bombay 
Vulcan Insurance ..•• 1919 Bombay 
"l'riton Insurance 1850 Calcutta 
Universal Fire aud . 

General Insurance 1919 Bombay 
British India General 1919 Bombay 
Indian .Mercantile 

Insurance 1907 Dombay 
Hukumchand 

Insurance 1929 Calcntla· 
Crescent Insurance 1919 Bombay 
Burma Fire aud 

Marine Jnsurance 1919 Rnngoon 

Paid up 
Capital 

71,21,000 

23,75,000 
16,99t000 
5,76,000 

6,35,000 
10,00,000 

C,23,000 

10,00,000 
1,",000 

15,00,000 

Total ·~· 1,83,76,000 

With the exception of the Burn1a Fire and 
Marine Insurance Company, I.~imited, which was • 
floated in Rangoon in 1919 and tbe Hukumchand 
Insurance Company, which was incorporated as 
late as 1929 in Calcutta, all the other newly 
established offices haY'e their head-quarters in 
Bombay. The Burma Fire and Marine Ins11f'811Ce
Companv, after a successful career of 12.·years, 
was woUnd up voluntarily in the vear 1931. The 
Crescent Insurance Company, althOugh originally 
incorporated with the object of transacting all 
classes of business, has latterly confined itseU 
more or less to life a!lSurance business. The 
total paid up capital of the 8 remaining com· 
panies in the above Jist amounts to 
Rs. 1,47,00,000. There are a few other com
panies with '"'CODlp&ratively small paid up C'apital ~ 
transacting miscellaneous business, such as 
motor car and employers' liability insurance. 

The aggregate net premium income of all 
these 'COIIlpanies from business under-written 
in India in 1930 amounted to only Rs. -til lak11s 
against a net· total premium income of both 
Tndian and non-Indian comnanies of Rs. 2IU 

Jakhs. The New India, the Jupiter, the Vulcnn, 
The Triton and the Universal have also int
portant busineu connections outside India and 
and derived a net premium income of Rs. 106 
lakhs in 1930 from their operations in the foreign 
field. The total premium income inclusive of 
foreign revenue, was Rs. 167 lakhs, During 19St 
and 1932, though no official figures are available 
as yet, the amount of business done b\" Indian 
Companies in common with that done ~
European Companies has sbrunl!: considerably, 
for which the acute world-wide depression ts 
chieOy responsible. The amou.nt of business 
which Indian Companies have so far 'been able 
to under-write in a ~ is small in comparison 
with their .capitalisation. A much larger busi
ness can be· handled by them witb the resourcea 
in their command. 

The distribution of premium income among 
the noJ1-Indian companies during 1930, is shown 
by the following table:-

a 
.!! "0 

Country of fl.:~ u ' Incorporation 'a "'" ~ =· a., ,. !l" ~ 
0 0" .!1 a • 2 J! 

• ~u- "' )I i~ ~ 
Great Britain 

Coloni~; 
60 90 18 1!{1 185 

Dominions & 19 15 19 ' 88 
United States 10 9 s IZ 
Continent of Burope ::: 15 ' I 5 
Others 14 2l l 3 

Total ... 118 120l 41l 81 ZZ3 

Statistics' are not available in respect of the 
gross premium income derived from all classes 
of insurance business and the figures given in 
the official Insurance Year-Book are net figures 
after deduction of ~re-insurance premia. The 
total premium income of Rs. 284 lakhs for the 
year 1930 is composed of Ra. 148 lakhs from fire, 
Rs. 51 lakhs from marine, and Ra. lt1 lalr.hs from 
ruiscellaneoua insurance. ~ 

Under the Insurance Companies act of 1928, 
companies transacting business in India are 
obliged to furnish the Government with statie
tics of only the net preminm inrome derived 
from India for which credit i1 takm in tbe 
accounts. This is not a aati!lfactory 1tate of 
affairs. The time has come when the Govern
ment should consider the desirability of amend.. 
ing the said Act, making it obligatory on Iu. 
surance companies to disclose their grou 
premium and net income on their Indian 
business. • 

The OOicial publications giving tbe ~venae 
for 1931 and 1932, are not available now. · But 
from the balance sheets already to hand, of 
the principal offices, it is possible to form 10111e 
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idea of the trend of business during those two 
yenrs. In the fire branch o~ng to 

4 
sltrink!Jge 

of values and lowet stocks carrted by wdustrtes, 
a general ooniTaction of premium inromc was 
hound to be felt. The following _1ignres give 
the net premium income from fire ·business of 
the New India, The Jupiter, and The Triton for 
the three years 1930, 1931 and 1932.. . 

New India 
Jupiter General 
Triton 

•(In lakbs of Rupees), 
1980 1931 1932 
47.16 4,,99 42.05 

10.19 12.54 
8.69 6.91 6.52 

It may be seen from the above figures that 
the business has fallen considerably in 1932, 
Dot the special forces that have prevailed during 
the last two years would have had their full 
effect realised by the British offices operating 
in India. Indian Offices transactng business 
abroad report a. substantial decrease in premiums 
from business done abroad, but the fall has been 
compensated by, the accretion of a larger pro
portion of home business. The fire loss experi. 
ence shows a alight improvement, and 
underwriting reserves have been in certain cases 
further strengthened. 

In the Marine Insurance branch, the -small 
propottion of business that India had bas 

been further reduced by the unsettled conditions 
in· the market, The scramble for business has 
necessitated the Cutting' of rates tO ridiculously 
low levels, leaving little margin of profit. 1'be 
only factor that tended to support the roatket, 
oddly enough; was the •heavy .. export of gold 
from Bombay, which. has been steadily- main. 
taining a demand for msuran<"e cover. It would 
seem however, that the bulk. of this business 
has ·been handled ·by British- Offices. 

Conditions in the marine insurance ·market 
in England were no better. -:Owing to the 
insular feelings aroused by the severity of the 
trade slump, countries have raised tariff walls 
as high as the skies, blocking international 
trade. Consequently British e.xports have· de
clined and the request for marine insurance has 
correspondingly decreased. However some of 
the British companies have done better in 1932, 
than in 1931. This increase is not wholly to be 
welcomed as it increases the commitments of 
tbe companies. In some cases on increase is to 
be explained by altered basis of convt!rling 
foreign business or the fact that there was lesser 
proportion re-insured in 1932 than in 193:1. But 
the reserves of most companies are quite 
substantial and therefore, there is no fear of 
the companies not being. able to meet their 
commitments. • 

ASIATIC GOVERNMENT SECURITY LIFE ASSURANCE CO., LTD. 
( INCORPORATED IN· MYBORE ) 

(Bead OIBco :-BANGALOilE) 
Chalnna"': Dr. P. H. Noronha, 'lt.B., Cb.B. (l!dio.), D.P.H. (Camb) 

BUY INDIAN INSURANCE 
This PIONUR LDit, Ornca or A PRRMIIR INDIAN STATB offers all up-to.date laos (f Assurance at unquestionably lowest cost. Policies non.forfeitable and indisput~ble. 

UARANTIID Bortl!S tf!'JDIR TRIPLI BtNIJIT ScRIME. Generous Surrender and Paid·U 
Values. Female hves msared. Claims entertained in case of suicide as well p 

Id T
1 

bProe Asia~ic Spe~ial Bndo'!Jllent Policy, the Joint Ufe Endowment Policy and the· 
ea tec:tton Pobcy a specu•lity. 
Jo~or jlaf'tlnJars appry to :-

BilANCB SI!CilBTAilY, 
J37, Canning Street, Calc11tta, 

PBONI : CAl,. 3540. V. RANGASWAMI, B.A., u.r.., P.C.I, 
Genef'a£ Secretary & Manas;:.,r. 
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REVIEWS OE __ BALANCE SHEETS 
(I~IA!i INSURANCE COMP,A.NIES) 

.. }J;._.....a ... -; ~~..J; ,'.._ __ ..... ; 

--···' .... 
1HE ASIAN ASSURANCE COMPANY,· LTD. 

Head OlficA; 'JiOMBAY. l . 
Since the Asian Assurance Company came 

to receive the co-operation as Chairman _of Mr •. 
Jamnadas Mehta and since Mr. Fozd&.! ·baa
been its Manager; this""-CompMJY has made'Te-"' 

:-markable progresa aa will be shown by the 
following table : ( • 

1121_ 1Nl 1111 

N'umbtr of propoJ.als- - !,743 8.401 1,7h 
Number o( policies luued !,078 t,IIU !,015 
Face nlae ot propoaa.. f1.SO,OOO 51,01,650 fi,1P,.5011 
Amount uturrd - 11,70,600 f0,17,ton et,CUI,l26 
'l'ot.al pnmlum lr.come ·, 1,8$,870 . ,7,ta.I70 . 7,88,M'i 
Total bualnca• Ia toroe ltll,ll&,070 J,S@:.flg,Of8 ~1,48,40,801 · 
Life Fuqd - - lol,lO,IN · %0,8'',000 2f,60,fSI 

• . In 1932, the- Company underwrote Dew busi-' 
~ess of Rs. 88 lak.hs; and at the end of the 
year the life fund stood at Rs. 24.5 lakhs, 
Against total assets of Rs. 29.75! lakhs, the 
Asian h~ invested Rs. 11 lakhs in giltedge 

· and bonds; Rs. 1.86 lakhs in mortgages on pro
perty; Rs. 4.86 lakhs in Loans on policies; 
Rs. 2.6 lakhs in secured loans and Rs. 6.18 
lakhs on buildings.· On the whole 'the invest--
ments of the "Company · are-J well ·distributed · 
and carefully selected. The only remark that 
one may make is that the building, situated 
in Ballard Bier, Bombay, on which they have· 
spent a considerable sum is a somewhat un~ 
fortunate investment as the land rent paylbte·
to the Port Trust is very high and as, owing 
to trade depresion, letting out officea is ex
tremely difficult in Bombay. The Directon 
have, therefore, wisely sta'rted a sinking fund 
for the company's buildingi• the sinking fund 
stands ·now at Rs. 68,178. t is expected that 
this sum accumulating at 6 per, cent. com~ 
pound interest. *'ill..,, in the ·course o( 48 years, 
amount to the fnll cost of the building. There 
are still 86 years to run in respect of the 
lease from the Port TruaL 

LUe Account. 
(In Tho ... ands of Rupees). 

New Business-
1980. 1981. 1982. 

Number 2,100 2,574 1,066 
Amount 

N~; 
82,09 40,17 82,A 

.Premiums on 
Business f': l,n-; ~,18'. 1~74r 

Total PremiUIDIJ ..... 6,48 '7,44 7,89 
·Claims 1,118 1,72 T2,52 
Expenaes 2,51 8,02 ,. 2,85 
Life fund at the 

· · beginning of the year 
Life fund at the end 

15,1) :- t1-S,1J 1 ' S~,80 

of the year ••• 18,11 W,BO lH,50 
'Ratio ~f expenses to 

89% t!.% 86.1\1\ prem1um · 

~-

Balance Sheet. 

"' ·Ltabllltles-·· 
1980. 1081. 1982. 

Capital . ooi" f' r··2.D'v 2,M 2,M 
• Life fund 

·~-
"J8;1l ; 20,80 24,110 

Reserve funds 20 60 w 
Otheritema 1,99 - 6,48 8,01 

Total 112,48 29,02 _29,75 

Asset&-

Giltedge securities 7,61 I 10!75 6,88 
Bonds and Prefer-

enee shares 1,82 4,85 8,70 
Loans on life polici;~ 2,97 8,75 4,86 
Other loans and 

Mortgages 1,82 2,67 ,,28 
Honse Property 6,141 6,18 6,18 
Other items 2,07 2,22 4,t5 

Total 112,48 29,02 20,75 

THE ASIATIC GOVERNMENT SECURITY 
LIFE ASSURANCE CO., LTD, 

Head Office:. BANo.u.oru:._ 

The Asiatic of Bangalore was ineoiPorated 
under the Mysore State Companies Replatiom 
and is one of the pioneers of Insurance 
busine115_ in that State. It is a progreuive 
company with a • neat and natty financial 
position.· 'The Accounts ·of the company aTe 
presented in a clear and lucid way, so that 
any lay man can interpret them. The resulta 
for the Jear ended December 81, 1982 show an 
all-roun improvement on tho·se of 1981. New 
Policies nnmberinl' 778 were iuued, assuring 
a total sum of Rs. 10.2 lakhs, as against 601 
policies. assurin,l' Rs. 8.8 lakha in 1981. The 
total _premium mcome was Rs. 1. 75 lakhs. The 
Life Fund at the end of 1982 wu 4.07 lakhs 
showing an increase of Rs. 58 thousands ove~ 
fhe J?reviout yeara The ratio of expenses to 
P:remJum income at 48% ia stiU very hiJrh, but 

.., Jt ill hoped that it will be gradually reduced u 
the company expanda ita business. The Direc
torate includes some of the mOlt influential 
gentlemen in the state. The Chairman 'Of the 
Board is Dr. F. H. Noronha, and the manage
ment is in the capable hands of .Mr. V. RanK&-
awami. A sub-office of the com~y baa been 
opened at 187, Canninl' Street, Calcutta. ~ 
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·New Business- · 

Policies· -.-.. 
Sum Assured 

. • PremiUID8 .-.. 
Claims ... •·· 
Expenses •(management) 

··Life Assurance Fund at 
the hegiJmiDg of the 
year ·-· Life Asaurance Fund ·at 
the end of the :rear 

Net increase ... 
· Ratio. of expenses to 

l'remiunl 

Balance Sheet. 
LlablUtie._ 

Ca!.ital . • •• 
L' e Asaurance Fund ••• 
Reserves .wm. Outstanding " ... 
Other items 

Total 

Assets-
Gilted.f."d Securities and 

bon • _ ••• 
Loans on Policies 
Other mortgages and lo~· 

; Fixed Depo~its 
.. Bouse Property 

Cash 
Other items 

·~· 

Total ... 

(000 omitted.) 
1981. 1982. 

601 7'18 
8,59 10,18 
1,66 1,75 

28 88 
85 M 

8,~ 8,51. 

8,51 ._ 4,0'7 _. 
44 66 

52% 48% 

1,69 1,69 
8,51 4,07 
-1,05 1,02 

86 22 
4/(· 60 -- -· -· 

7,08 7,60 

8,20_ 8,12 
411 49 

1,80 1,27 
60 1,05 
48 88 
51 58 
50 71 

7,08 7,60 

.THE BOMBAY MUTUAL LIFE ASSUnANCE 
COMPANY, LIMITED. 
Head OffiCI : BO>DIAY. 

The Bombay Mutual is the soundest and 
Diost virile of Indian Mutual Life Offices. Ita 
progress has been notable, especiatly within the 
last four years. In the matter of new business, 
the company has made rapid strides_ ; and in 
1982 the business written in the compan'f_'s 
books came to no less than Rs. 75.65 lakhs. In 
the last valuation the company declared bonuses 
of Rs. 26 and 21 per thousand on whole-life and 
Endowment poliCies respectively. 

(In Th01Uando of Bupeea.) 
New Business-

1080. 1081. 1982. 
Number 8,491 4,178 4.568 
Amount 116,05 68,75 75,65 

New l'remiums 8,12 8,67 8,88 
Total .. 6.88 0,00 10,52 
Claims eo,;;: 1,48 1,58 2,80 
Ex~n!'<" .""&nd 

IDISSlOD th; 8,08 8,00 ,,80 
Life fund at 

begiuninl( of the 
year ··• ••• 11,56 12,08 15,00 

Life fund at the end 
of the year 12,96 15,00 20,02 

Net increase 1,~ 8,08 6,08 
natio of Expenses t;; 

67.8%' ~-9% ·48.6% l'remiums 

Balance Sheet. 
Llabllltleo

Life Fund 
Reserve Fund ••• 
Outstanding claims 
Other items ••• 

Tol!&i lis. 

AI&Cti-
Giltedge securities 
Loana on lile policies 
Cash ••• 
Other items 

'Total Rs. 

16,66' 

IO,M 
1,58 

81 
1,22 

16,66 

15,99 

1,16 

'"' 
17,81 

14,00 
1,86 

48 
1,58 

17,81 

20,01 
6,19 
1,65 
1,12 

28,011 

21.46 
2,15 

66 
!1,78 

28,011 

EAST AND WEST LIFE INSUnANCE CO., 
LD. 

Head 0/fico : BO>DIAY. 

The East and Weat Life Insurance Com
pany hu been in existence for nearly 22 yean ; 
and during all thil period, it hu had an u~ 
hill task in securing buainess against the com
petition of rival buainess concerns and in ~ecur
mg _such business at an economical rate. Tb.ia ia 
indicated b:v the fact that the ratio of expenses 
to Premium hu been i.Dcreuing and stands 
at the high figure of 116.8 per cent. The total 
business during 19821 came to Rs. 20.5 lakhs. 
The total premium income was Rs. 2.96 lakhs. 
The life fund increased h:v Rs. 1.25 lakha from 
fu. 5.08 lakha to Rs. 6.28 lakhs. The company 
hu steadily progressed since its inception. But 
till the life fund reaeheo at leaat n.. 10 lakha, 
the management will have to take strenuous 
steps to develop their organisation and intereat 
the right clau of agents. 

New Business-
(IA ThOUiando of 1!..) 

11180. 1081. 1982. 

No. of l'oliciea 081 1,078 .1,800 
Sum Assured 18,49 18,86 20,60 
Premiums on new 

business ••• 78 00 1,15 
Assurances in force ... 89,78 48,86 58,54 
Total Premiums • 2,15 2,61 li,OO 
Claims b:v death ::: 28 20 116 
· ., ~· maturity 10 15 18 

Commiaato111 and Ex-
penses . ••• • •• 1,15 1,44 1,68 

Life Fund at begin-
_ ning of the year ••• 8,47 ,,28 5,08 
Life Fund at :rear 

end ..••• ,,26 5,08 6,28 
lnc:MUO .•. 70 77 1,25 
natio of &pe..... to 

l'remilUIIO 58.4% 65.2% 116.8% 

Balance Sheet. 
LlabiUIIeo-

1981.·"' 1080. lOBI. 

Caf.ital ••. 09 09 100 
Lie Fund 4,26 608 828 
Other Reserves 
Claims outstandi~ii 

and other liabili-

18 60 11 

ti .. 81 82 49 
Other i~ a ll 5 

Total lis. 5,77 6,86 7,08 
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Assitt-
Giltedge ·•· 
Debentures 
Other abareJ •. ••• 
Loans on ~olie1es 

and othennse 
Cub 
Other items 

Total Rs. 

1,90 
52 
.4 

2,08 
61 

.. 62 

5,77 

2,00 
M 

4 

1,66 
65 

1,77 

1,46 
46 

4,88 

7,98 

EftlPmE OP INDIA LIPE ASSURANCE 
CO., LD. 

Head 01/ic.,..:...iloMBAY· 
The EmPire of India Life Assuran~ Cof:D

pany bas the second ~lace ~on~t Indian_ life 
offices in regard to Size of 1ts life fund. As 
regards new business/... however, it may come 
foUrth in the list. ·~·nat this COmJ!&nY does 
not underwrite more business than 1t a~ally 
does in a year ia because of the extreme VIg'!ur 
in the selection of lives and the conserva~ve 

r.olicy to which the Directors have remamed 
oral all through. Thus, in the year ending 

Febr 28 1988, the proposals :received amounted 
to lis. i,50 lakhs whereas policie:' issued were 
only Rs. 1,12 lakhs. Throughout 1ts career, the 
Empire of India. has been less keen about ~e 
size of new bus~nesa than about the quality 

_ of business and the price at w.hich it is .secured. 
For thia reason, the mortality espenence of 
the Comrny is most favourable; and the ex-

- penses o management are markedly low, the 
ratio of expenses to _premium income in 1982-SS 
being 21 per cent. Likewise, the Company has 
always punued a conservative policy Jn regard 
to investments. Its investments are more or 
less confined to gjltedge securities and first
grJLde bonds. As much as 99.5 ~ cent. of such 
securities and bonds are in the sha:pe of termin
able loans, so that the depreciation provided 

. for in past. year by a reserve of Rs. 28 lakhs 
were in the nature of a strengthening of inner 
reserves as· and when the securities mature. 
It may be taken for granted that in the case 
of a company like the Empire of India, all the 
securities in the portfolio .will be kept on right 
to the date of redemption and that, in the 
meantime, there could be· no oecasion what
soever for the sale of such securities. The 
chairman of the company Mr. Rustom K. R. 
~a in ~s speech at the annual ~eeting 
sa1d "In VIeW of the very substantial rise 
which baa taken place (since the presentation 
of the previous report) in the high clasa fixed 
interest bearing securities which the Company 
holds a valuation as at. 28th February last 
!bows that the aggregate market value of our 
1nves~d funds es.ceeda by a very substantial 
!Dar&m the value at which the securities appear 
1n our balance sheet without taking into ac
count the investement Reserve Fund of over 
Ra. 28 l~~s!' Nor has the Empire of India 
~ a VJctun to the prevalent mania to declare 
htgh bc_>nusea. In thu regard alao, the Empire 
of lnd1a has _preferred to err on the aide of 
safety •. The Empire· of India is content to 
!!lake 1ts appeal to the public on the basis of 
Its es.t.remelY low pre~iwn rates, honest and 
aa.fe Investment po_hcy, moat economical 
m~na.gement and atnct observance of sound 
prmctpl~ of fina~ce lllld jnsurance. It is not 
by ~ectic canva.ssmg_ for large business but by 
conautent and pemst.ent adherence to these 

principles that the Empire o·f India has bl!-ilt 
~p its position as the second largest Indian 
life office, its life fund standing at Rs. 8.6 
crores Investment reserve fund at Rs. 26 lakba 
and the total resources at Ra. 4.20 cro~.- The 
1\lanagers are Messrs. Allum, Bharucha & Co. 
The Chief Agents for Bengal, _Bihar and Orissa 
and· Assam are Messrs. D. M. Das and Sons1 
who account for a big , slice of . the total 
business. 

. Llle AccoUil\· 
(I" Thousa..,.U of Rupees) • 

.New Buslneu-

Number (actual) · 
Amount ••• 
Premium on Business 

Total Premiums 
Claims by Death 
Claims by Maturity ••• 
Life Fund at the begimriDg 

198HI2. 
6,001 

·1,05,21" 
5,.rl7 

46,88 
10,86 
21,00 

of the year ••• .. ••• 8,48,75· 
Life Fund at the .end of 

the year ••• . ••• . .. 8,49,90 · 
Ratio of ExpeDSea to Pre-

mium ..... 

Balance Sheet. 
Liabilities

Capital 
Life Fond ••• • •• 
Other Rese"e Funds .••• 
Outstanding claims 
Other items ••• 

Total 
Assets-

Giltedge Securities 
Debentures •.• • •• 
Loans on Life Policies ••• 
House Property 
Other Assets 

Total 

·1,29' 
8,49,90 

80,61 
9,58 
6,10 

8,97,48 

·1,65,56 
1,48,86 

58,28 
9,00 

16,88 

8,97,48 

1932-88. 
6,157 

1,11,56 
5,62 

48,91 
10,41 
25,15 

. 8,49,90 

8,68,16 

21% 

1,80 
8,68,16 

M,58 
12,58 

6,27 
4,18,29 

1,59,60 
1,70,28 

64,28 
9,00 

15,18 

4,18,29 

THE GENERAL. ASSURANCE SOCIETY, LTD. 
Head OtJiu: A.mEB.. 

The General Assurance Society of Ajmer bas 
a clean and comfortable position. The business 
completed in 1982 is 85.2 lakha. The increase 
to the life fund in the year was Rs. 5.9 lakhJ. 
The life fund at the end of the year was Rs. 40.2 
lakhs. The total resources of the company come 
to Rs. 46.74 lakhs, of which giltedge account 
ed for Ra. 84.20 lakhs and loans on life policies 
were Rs. 8.8 lakbs. The Company has the un
stinting and single-minded devotion of the 
General. Manager, Mr. Bhargova. The Com
pany bas shown rem&rkable progress especially 
•n regard to reduction in expenditure which has 
come down to 27.5 per cent. 

Lire Account. 
(InTho,..a...U 

of Bupe ... ) 
New Business-

Number of Policies 
Amount Assured •.• 

Premiums on New Business ••• 
Total Premiuma 
Expenses ••• • •• 
Life Fund at the beginning of 

1981. 
2,004 
81,67 

1,65 
10,68 
s,so 

year ..• .•• :.. 28,95 
Life Fund at y~ar end •. ~ ·• M,87 
Ratio of expenses to Premium • ~-2% 

,1982. 
2,265 
85,22 

179 
10,86 

2,98 



Baluce Sheet.-

Liabilities-

Capital ... 1,88 1,88 
, ,Life Fund 

I.W;mtiea ;i M,87 40,23 
Outstanding 

Life Fund ... 4,71 2,56 
Other items e'u' .... - 1,67 4,62 

,Total 42,08 48,76 

Assets- .. 
Giltedge Seeuritiea ••• 88,15 84,20 
Other Securities and Deben-

tures ···' . ..-. 1,28 6,14. 
Fixed Deposits ••• • •• ,.. 86 2 
Loans on Life Policies 2,98 8,80 
Lands and Buildings ··•· 98 1,20 
Other items ;,.. 2,98 8,88 

Total 42,08 68,74. 

HINDUSTHAN CO•OPERATIVE INSURANCE 
SOCIETY,. LIMITED. 

Bend Office: ~ .. , 

The Hindusthan C<Hlperative Insurance 
Society haa made a bold bid. for the second 
place in the. ranks of Indian insurance com
panies so far as the underwritin&' of new busi
ness is concerned. This ambition the Company 
fulfilled two years ago,- and has maintained the 
record in 1982-88 during which new business 
underwritten comes to over Rs. 2 crores. An 
increase of Rs. 58 lakhs in- one year is an 
achievement of which a company . may be 
proud ; by virtue of such . a large inflow of 
new ·business, the Society ill in the current 
year, as it was in the last year, the second 
amongst Indian life offices the easy first being 
the Oriental. It iB to be hoped that when the 
full accounts are available, it will be found 
that the Company has not incurred any in
crease in its ratio of expenses. Looking over 
the past three' ~ears, it is noteworthy that the 
e:s:pense ratio is roundabOut 85 per cent. ; but 
in 1931-82 that is, in a year in which the Com
pany wrote quite a satisfactory volume of busi
neaa conaidering the general political unaettle
ment in the country, the u:pense ratio- slightly 
increased from N.S per cent. to M.6 per cent. 
The tremendous increase business leads us to 
apprehend that the expense ratio might have 
gone U.P. further._~ 1982--88. However1 a com
pany like the .Hindusthan. Co-operative need 
not at all be anzious to buy its businesa ezcept 
on its own terms. By all tokeDJJ1 its expansion 
policy. will mark its activities m the- comina 
years ; and while the management are cer
tainly justified in aiming high, they ahould 
be equally particular about the Other aim, 
namely, not. allowi{lg the expenae ratio to grow 
higher. The Compl!-ny m&f .al.o be con~tulat-

. ed on the substantial addibon to the life fund 
which it was able to make in 1981-82. The 
increase in the ·life fund durinl' the yea.r wu 
Rs. 14.88 lakha as compared with Rs. 12.89 
lalr.ha and. Rs. 9.00 lakhS in the previous two 
years. So satiafactory an improvement in the 
amount added to the Life fund· may certainly 
be taken as testiiuony to a favourable claimt 
e.zperience and· strict control 10f- expendj.ture. 

Tbe life fu.,d 'ht the end <>f AJ>ril, 1911» 1tood 
at Rs. 1,18.60 lakha. It iB probable that tho 
life fund ea on April 80, 1982, might be round• 
about Rl. 1,85 lakhs. The mvestment policy 
of the Hindusthan Co-operative calls for sPecial 
remarks. The Directon have avoided, on the 
one hand, the rigorous adherence onlr to ,.Ut-
edge inveatmenta (whieh iB the policy of a 
company like the Oriental) and, on the other, 
injudicious invesbnenb and advances (which il 
the case with, for inatance, the Bharat). A 
scrutiny of the investments of the Hindusthan 
co-operative ahows that giltedge and bonds and 
cash are. about lSI per cent. ol the life. fund ; 
loans on policies absorb another 12 per cent.-; 
the balance is invested either in house and. 
landed properties or loans on morta"agea of 
pro~rties. The companiel which have invest. 
ed m giltedge aecuritiea have hod the painful 
experience of making large-acal.e allocabQDJ to 
depreciation.- From this point of view, the 
Hindusthan CcHJperative has a comparativel1 
comfortable position. At the same time, .1t 
ahould not be forgotten that properties have 
also gone down considerably in value. When 
a company has nearly Rs. 82 lalths either in 
the shape of properties or loaDS against pro. 
perties, there would have to be constant at
tention to the fluctuation in property values 
and to the way these fluctuations afl'ect the 
securities of the company. The Hinduathan 
C>operative ia able to devote some attention 
of this kind, as it baa specialised, to a certain 
extent, in the functions of a house buildin&' 
society. While we have no doubt that creat 
viiPJance is ~~~f exercised in thia resard, we 
cannot but · that the Com~y has too ~ 
small a portfolio of liquid secur1ties ; that it 
ahould take steps to add to .this clau of in· 
vestments ; and that, in addition, the property 
holdiDgs or loans against properties should, 
for some time to come, he avoided. While 
making this suggestion, we should point out 
that from the point of view of return on in
vestments, the Com~y's present policy hu 
been to ita benefit. In 1ts campaign of captur
ine more and more buiness, the Hinduthan 
Co-operative has placed before the public in
teresting and attractive achemes like the Dah
bandhu policy. The management of the Com
pany is m the able hands of Mr. S. N. T&g"ore 
Secretary, who has been associated with th~ 
Company from the be8inninJ aod Mr. N. R. 
Sarkar wh~ has played an IDlportant part in 
the ezp&DSion policy. 

LUe Account. 

New Business-

Number 
Amount 

Total Premiums 
Claims by death ••• 
Claims by Maturity ••• 
Expenses •.• . •• 
Life fund at the be-

ning of year .•• 
Life fund at the end of 

year 
Net incre,_.;·in the ru; 

fund ... 
~~ Ratio of expenaea 

Premium -··· 

(In thousand& of Rs.) 

1929-SO 11100-81 1981·82 

8,485 6,788 8,700 
1,12,02 1,1!5,81 1,42,40 

.21,20 28,54 26,19-..Oil 4o,f51 4,.-T 
8,49 2,88 8,18 
7,88 8,05 9,06 

82,88 91,88 1,06,22 

91,88 1,06,22 1,18,60 

9,00 12,89 +U,88 

85.1% M.2% M.6% 
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Balance Sbeet. . 
LiablUtle.- 1980 1931 1981 

Capital 4,58 4,U 4,88 
Life fund .•• 91,88 1,06,22 1,18,60 
Outstanding daima 6,24 4,79 6,09 
Reaerve fundi 8,70 4,28 4,65 
Other items 8,21 6,47 8,65 

Total 1,08,51 1,28,17 1,86,81 

Aue-· 
1980 1981 1982 

Giltedge securities 9,98 9,98 9,95 
Debentures 2,8'7 2,8'7 2,8'7 
Ordinary share& ••• 2,7J 2,7J 2,76 
Loana on life policies 9,28 U,46 18,57 
Loans on mortgages of -

real properties .•• 40,08 47,89 155,112 
Honse and landed pro-

pertiea 24,44 25,M 26,18 
Cash 2,17 2,88 1,64 
Other items 17,51 21,88 24,68 

Total 1,08,51 1,28,17' 1,86,87 

-
THE INDIAN LIFE ASSURANCE CO., LTD. 

Head Otlice: K.uucm. 

This Company bas now been in existence for 
41 yean and the financial position of the 
Company is very satisfactory. Below are 
given details of the position of the Company 
according to the report and accounts aa at 
Blat May, 1932. The apensea ratio of the 
Company I; remarkably low at 18 per cent. 

New Business-

(ln Thomande of 
Rupeea) 

1982. 

No. of Policies 
Sum Asslll'ed 
Premium income 
Total premiums ... ... 
Life Fund at the bellhming of 

L
.the year ••• • •• 
ife FUnd at the end of the year 

Net increase 
Claims E ... ... 

&:7 apensea to Premium ::: 

Llabilltle._ 
Balance Sheet. 

Capital .. , 
Life Assurance Funci" 
Shareholders' Reserve 'Fw.d 
Clai!DI outstancling 
Other items ... 

Total 

Alseta-
Giltedged securities and bondt 
Loane on Policies ... 
Other. Mortcagea and Loane 
~ ... ... . . .. 
Other items 

Total 

8,18 
6,00 

28 
7,06 

62,411 
68,28 

80 
2,61 

95 
18% 

1,45 
68,28 

6,88 
1,48 

14,28 

8'7,27 

74,00 
8,85 
1,44 
6,40 

81 
1,75 

87,'11 .. 

INDIAN MUTUAL LIFE ASSOCIATION 
LTD., MADRAS. 

Thie enterprising Co. has been trying to do 
clean and sound business. The difficulties in 
the way of a Mutual Life Assurance Co. are 
many and for the first ten years or so the pro
gress is bound to be 'Slow. The Company ia 
now in the eighth year of its establishment and 
shows considerable progress. 

• 
(l• Thott~ande of 

Bupe .. ) 
New Business

No, of Policiea 
Sum Assured ... 
Premium on new business 
Total Premium 
Claims ... ... 
Expenses of management ••• 
Life fund at the beginning of the 

year ••• •.a 

Life fund at the end of the 
Y"'!" 

Net mcrease ••• ... 
Ratio of expenses to Premium 

' Balance Sheet. 
Llablllti-

Life Assurance Fund · 
Investment Reserve Fund 
Other Reserves -••• 
Total Funds .. , 
Claims outstanding ... 
Other items · .~. 

A.sset&
Total 

Investmenta ••• 
Loans on Policies ... 
Agent's balances ••• 
Cash and other balances 
Other items 

Total 

.... 

1982 

4,62 
6,27 

88 
98 
7 

86 

97 

1,52 
M 

87.6% 

1,52 .. 
6 

1,6ll 
2 
2 

1,66 

1,09 
9 
8 

88 
12 

1,66 

IUPI'J'ER GENERAL INSURANCE 
COMPANY, L'l. • · 

Head Oflioe: Bo1o01AY. 

The Jupiter General Insurance Company 
aha~, .with ·the New India, the honour ~ 
havml' led the company boom in Bombay m 
1919. By_ the same token, the Jupiter and the 
New India are the first Indian-managed con
~ atarted in this country for doing .,eneral 
Insurance business.~ In fact, the inauguration 
of · ~ese two companiea wu the signal for the 
·~&' of a number of other companiea with 
~ and objects to -do all kinds of ·iruturance 
buamesa. The Jupiter was a victim to the 
aeueral craze prevalent early in the last decade 
that an lm1ian general insurance com:pany could 
make ai!Y. appre<:iable _progress only if it starts 
und~ting bUSUlesa m America. Most of the 
compames started contemporaneously with the 
Jup1ter had a like partiality for American busi
ness. Subsequent events have proved that this 
ezperience waa anything but favourable. The 
result ia .that all the eompaniea that ,entered 
the. Ame~can ~eld are. now gradually reducinl' 
then- bUSlJlesa m Am.enca,. with a view to ulti
mate . retirem~nt from that· area. While the 
Am~oan bUSUie8ll hu been, in . pursuance of 
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a deliberate ~:"' considerably curtailed, the 
.Jupiter has tortunate in securing larger 
business at home in spite of the prevalent trade 
depression. 'l'he Premium income for the year 
ended 80th Jun~1 1982 ahows substantial in
creases in the Lite, Fire and Marine branches, 
while there bas been a alight decrease in the 
accident department. Only four or five years 
ago, the Company started life business and in 
this department, the Directors are. intent on 
building a careful aod safe business• The total 
new business in 198\-82 was Rs. 15 lakhs. At 
the end of the year, :the life fund stood at 
Rs. 2.11 lakbs. The capital of the Company 
amounts to Rs. 28.75 la.khs; and the various 
funds aggregate to Rs. 15.4 lakbs. In the Fire 
department, the ratio of reserve to premium 
il M per cent. The Directors should lose no 
opportunity of making farther additiODS to the 
reserve, far and above the customary 40 per 
cent., so that the ratio of reserve to premium 
comes to 70 per cent. in due course. In the 
marine account, the. ·reserve position is -very 
strong, the -ratio of -reserve. to premium being 
89.6 per cent. against 101 per cent. in the pre-
vious year. In the accident department, the 
reserve requires ·strengtheniug. The funds of 
the Company are invested in J(ilb!:dge securities 
or in American securities. · Owmg to the appre
ciation of the dollar in terms of the· rupee, 
there ia considerable _Profit on the American in
vestments. A reverstonary bonus to- participa
ting policies at the. rate of 15 per thousand sum 
assured per annum in whole-life policies and 
at the rate of 12 per cent. per thousand- per 
aunum in the case of other classes of policies 
was declared at the first valuation of the Com
pan-f. The Chairman of the Company is Mr. 
Lalj1 Narainji. The Managing Agents are 
Messrs. Lalji Narainji & Co., who have influ
ential connections and are, therefore, in a -posi
tion to help the Company with large business. 
The Secretary is Mr. K. S. Ramaehaodra lyer, 
who is well-known in conection with his acti
vities for the eonsolidation of the Indian 
insurance companies. 

Lifo Aocoant. 

• (In Th .... ands oj &.) 
New business-

Number (aetual) 
Amount ... ••• 

Premiuma on New Business 
Total Premiums 
Claims ••• 

f~ at·th;;·be~ 
of the year· .-.. • •. 

Life fund at the end of 
yeru;. 

Ratio of ezpenses to 
premium 

Fire Aecoant. 

Premiums 
Claims '·· Expeuses ••• 
Total Reserves ••• • •• 
Ratio of claims to premium 
Ratio of expenses to 

premium ••• • •• 
Ratio of reservea to plelllium 

1981. 
747 

15,08 
88 

1,70 
8ll 
91 

70 

1,19 

M')(. 
• 

10,19 
4,42 
5,00 
•• 80 
48')(. 

~')(, 
4'1')(. 

1982. 
810 

15,117 
86 

1,96 
26 
85 

1,19 

2,11 

l2,M 
"80 
5,86 
5,!!0 

88.,')(, 

46.6')(. 
.411.9')(. 

•Mulne Account • 

Premiums 1,18 
Claims 1,57 
Expemes 71 
Total reserves ... •n 2,15 
Ratio of claims to premium 74')(. 
Ratio of expenses to 
• plelllium ••• ••• 88')(. 

Ratio of reserves to premium 101% 

Accident Account. 

Premiums 2,36 
ClaiDll 82 
Expenses 111 
Total reserves ••• ••• 1,00 
Ratio of claims to plelllinma 85')(. 
Ratio of . u:pensea to 

premiuma ••• 61% 
Ratio of reserves to 

plelllinma 48')(. 

Liabilities

. Capital 

Funds-

Fire 
Marine 
Accident 
Life fund 
Other funds 
Total fonds 
Other item. 

Aloe-

Balance Sheet. 

Total 

28,'75 

4,80 
2,15 
1,00 
1,19 
2,78 

11,87 
7,18 

.0,75 

-Giltedge aeeurities ••• 29,78 
Branch, ageut's and other 

balances 8,19 
Other item. ... 2,68 
Cash 2,10 

Total 

Profit & Lou Account. 

Recelpt.

Brought in 

r... .. ,.,.,..d ,,.._ 
Fire Account 
Marine Account 
Accident Aceount 

Inte....t 
Other items 

Total 

Dlsburtement.

Dividend : Rate ')(, 
Amount 

AllocatioDJI 
Other iteDl.l ... 
Carry forward ••• 

Total 

1981. 

21 

57 
41 

.1,08 
21 

2,48 

81% 
95 

1,08 
18 
liB 

• 2,41 

165 

1,40 
1,09 
1,01 
2,15 

4M')(, 

42.1')(, 
89.6')(, 

2,11 
1,117 

99 
.1,10 

!!0.7')(, 

46.9')(, 

52.1')(. 

5,50 
2,15 
1,10 
2,11 
6,59 

15,88 
9,56 

411,69 

88,94 

10,05 
99 

8,71 

48,69 

1982. 

1,89 
89 

1,117 
6 

1,14, 

-Ill% 
62-

1,511 
'19 
20 

8,16 
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THE LAKSHMI JNSUJlANCE CO., LD. 

Head Office: LABOBE. 

The progress of the Lakshmi in its brief · 
existence of 9 years is, truly, a romance in the 
annala: of Indian insurance. So far as we are 
aware, no other life office in India (or perhaps; 
in any other country) has under-written, from 
the beginning, so large a volume of business, 
conducted its aft:aira: on so economical a basis, 
and pursued so scientific a financial policy as 
to be able to build up a life fund of Rs. 80 
lakha at the end of 9 years. There .are com
panies which have been in existence for 20 
yean and which have not yet obtained a life 
fund of even half this size. 1980..al recorded a 
setback in the progreu of the CompB.Dy, mostly 
because of a rood many of the officers and 
agents of the Lakshm.i were rendered out of 
action by being imprisoned in connection with 
the civil dia:obedience campaign. 1981-82 re
sumes th~ old sturdy growth. The ratio of 
e:zpeoses m 1981-82 was 82., per cent. ; and for 
a comp~y of 9 years standing, this ia a remark
able achievement. -The management is in the 
banda of Pandit K. Santanam, to whom a great 
part of the credit for the sturdy rrowth is due. 

(I,. Thousaftdo of Bs.) 

New Business-
11129-80 

Number of policies 
(actual) ••• 8,608 

Amount assured 70,45 
New Premiums 8,18 

Total Premiums 10,0-6 
Claims ••• • •• 1,14 
Expenses ••. 8,'17 
Life fund· at the beg;i;: 

.ning of the year ... 9,88 
Life fund at the end of 

the year 15,01 Net increase ... 
Ra~o Expenses to p.;_:- 5,68 

m1Ums 88% 

Balanco Sheet, 

LlabiUUea- 192S-80 

Capital ... 1,01 
• Life fund 

clai~ 
U,01 

Outatandinr 4IT 
• Other itema 88 

Total 16,82. 

Giltedge securities ... 1,48 
Loans on life policies 20 
Other loans and 

Mortgagea 5,00 
House Property 110 
Other Assets 1 81 
Cash 1;77 

Total ... 16,82 

198().81 1981-82 

2,687 8,488 
55,19 68,19 

2,76 8,80 
11,08 12,65 
1,07 1," 
8,157 &,09 

15,01 21.,16 

21,76• I!D,M 
6,75 7,78 

82% 8U% 

191J6.81 1981-82 

1,01 1,01 
21,76 I!D,M 

61 59 
1,02 1,7-6 

24,46 82,88 

1.,49 15,69 

" 88 

5,19 9,65 
1,65 1,92 
2,88 8,21 

81 1,78 

24,46 82,88 

NATIONAL INSURANCE COMPANY, LTD1 

Head- Office: CAI.cuTrA. 

The National Insurance Company was star
ted in 1906 and owes ita existence to the re
surgent national feeling manifest tluoughout 
Bengal roundabout that J'e&r. The Company 
had made steady progress,. making ita appeal 
to the public by virtue of its low premium and 
safe investment pQliey •. It occupies the third 
place amongst Indian life pfliees both in regard 
to volume of new business and in regard to the 
size of the life fund. The new business secured 
in 1982 came to Rs. 1.110 . crores. The life fund 
at the beginning of the year was Rs. 1.50 crorea 
and at the end of the :year Rs. 1.82 crorea. 
The total aasets of the Company are Rs. 1.911 
crores, of which loans on company's policiea 
amount to Ra. 27.88 lakhs; first mortga'-es on 
proyertiea in India to Rs. 20.6 lakhs; giltedge 
and bonds and shares to Rs. 1.06 crores ; house 
property to Rs. 21.8 lakhs ; eash, interest due, 
ete. heine· Rs. 25. lakhs.. It will, thus, be ..., 
that the company's investment policy shoWJ 
prudence as well as careful and sCientific distri
bution of risks •. But for the depreciation which 
had to be provided for in respect of GovernmPnt 
securities, the increase of the life fund during 
~981 should have been much more than what 
1t .actu!Llly was. With the recovery in giltedge 
prices m 1982 the resenes have been released 
and. at the end of 1982 the life fund of the 
Nab;onal has reached Rs. 1.82 crores. The 
National has started a subsidi&l')' ·company 
the National Fire & General Insurance Com~ 
P~Y for tb~ purpose of transacting fire and 
a.~dent busmess. All the capital of the sub
miliary company is held by the National. The 
management of the Company ia in the hands 
of .Messrs. R. G. Das & Co.,. who have con.siM 
derable business experience at. Calcutta and 
Bombay. 

Llle Account. 

(In Thousaftda of Rs.) 
New buslneu- 1981. 1982. 

Number (actual) 
Amount •.• • .. 
Premiums on New Busi-

ness ••• 
Total premiums 
Interest and dividendo 
Claims by death . 

, by maturity 
~- ... . .. 
~e fund at the be&innine 

Lif
of the rar ... . .. 
e fun at the end of 

6,899 
1,82,81 

6,1'1 
88,2'7 
7,51 
6,21 
5,52 
9,21 

1,45,88 

N!t~crease in 'life fund ::: 
1
'
49

•68 
Rat!o of e>:penseo to pre- 8,80 

Dllum • ... ... 2B% 
ProUt & Loss Account. 

~ecelpts- 1981. 

Brought in 88 Transferred from Rev;: 
nue accounts 76 Other items ••• ll8 

Total ;1.,82 

1,8411 
1,50,04! 

7,48 
86,'17 
8,95 
5,88 
6,02 

10,08 

1,49,~ 

..a,82,17 
82,69 

2'7.8% 

1982. 

1,14 

9 

• 
1,2'7 
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• Dlsbunement&-
Dividend rate % 

, amount ••• 
Allocations ••• • •• 
Transferred ' to B,.Jance 

Sbee.t ··• ' ••• 

Total •.. 
Balance Sheet. 

Liabilities-' ~ 
Capital 
Life fund 
Other funds 
Total funds 

• Other items 

Total' 
Assets-

Giltedge seenritiea 
Bonds ••• · 
Ordinary shares ••• 

- Loans on life policies ••. 
Other loans and mortgages 
House property 
Cash ••• 
Other items ... 

Total 
• 

8 
8 

10 

1,14 

1,82 

1981. 

"1,00 
1,49,68 

25,49 
1,76,17 

4,78 

1,79,95 
1981. 
89,09 
57,78 
4,40 

28,'11 
21,17 
17,89 

86 
15,88 

12% 
12 
1 

1,1,. 

1,27 

1982. 

1,00 
1,82,17 

12,18 
l,~N-,80 

4,78 

1~,08 
1982. 
26,22 
51,7S 
26,10 
27,88 
20,60 
21,88 
18,61 
10.98 

1, 79,95 1,99,08 

NATIONAL INDIAN LIFE INSURANCE 
CO., LTD. 

Head Oflic• > CALctrrrA. 

utmo~ care. 1'he mortality ~.:lence of the 
Company is. most favourable. Every attempt 
is being made to keep ex~ under control. 

. With all theae in its favour, businesa conaer
vatism seems to be a virtue leu needed than 
business enterprise. The investmenta of the 
Company are Well spread. Mortgages on _pro-
perty in India account for B.a. U.95 lakhs ; 
loans on pclicies for Rs. 8.71 lolths (_ giltedge 
and stock exchange aecurities far Hs. 24.56 
lakhs. The total assets of the Company amount 
to B.a. 45.58 lakhs. The annual premium in
come in 1982 was B.a. 1'.88 lalr.ha and the total 
income from all sources Rs. 9.75 lakhs. The 
increase to the life fund was Re. 1.~1 lolths. 

Llre ACCount. 

New Business-
(In Thowa,.,Z. of &,) 

No. ot"Policiea ' 1980. 1981. 198~. 
1,271. 1,249 1,261 

Net sum Assured ·::: 18,75 20,22 17,t'l 
Net new Premiwna 1,08 1.n 98 

Total net PremiUDII 7,155 7,rrt 7,88 
Interest by .. death 

... ~.11 ~.22 ~.110 
Claime . .. 1,29 1,81 1,78 

, t• maturities 1,89 1,98 8,57 
Commission & Espenses ~.6ll 2,72 ~.79 
Life Fund at besin-

ai,95 ing of year ••• 87,00 40,88 
Life Fond at year 

end ••• • •• rn,oo 40,88 41,56 
Increase in Fond 8,15 8,88 1,n 
Ratio of ezpensea t;; 

Premium ~ ••• 8U% 85% 88.1% 

Balance Sheet. 
LlabiUIIe&- • 

1980. 1981. 1982. 
Capital ••• 1,00 1,00 1,00 
Life Fond 

Cl~· 
87,00. 40,88 ~.M 

Outstanding 2,22 1,88 . 2,21 
Other Items 88 '71· 88 

~ 

Total ... 40,87 'l!,rrt 411,118 

Auel&-
Giltedge 18,92 19,77 15,18 
Debentures ';j 8,fl1 1,7'1 7,05 
Mortgages a D 

Loans ...;d 16,52 17,86 18,17 
Other Shares 

investments 8,88 2,118 2,70 
Cash 
Outetandii.g p.;;,: "" 61 86 

The National Indian J,ife Insuranee Com
pany has a strong Board of influential Direc
·tors and is· under the Managing Agency of a 
reputable firm like Messrs. Martin &: Co. It 
is, therefore, surprising that the Company has 
not made a more rapid and a more substantial 
progress than has been the case. Mauy of 
the companies, started contemporaneously with 
the National Indian, have a far laraer life 
fund, underwrite a far greater amount of new 
business and earn a more substantial income 
in the year both from the premium and 
interest on investments. New business in 1982 
declined considerably and stood at lb. 17 .t'l 
lakhs. Com_panies of the standing of the 
"National Indian" should show much better 
results. That the "National Indian" bas not 
done so well as it might, shows either that the 
Premium Tables compare unfavourably with 
those of other companies, or that the or,rani
zation for securing new. business is not the 
best. To all these criticism~ the answer may 
be given that Sir R. N. Mookerjee always pre
fers to pursue a conservative poliey and build 
his ·business on a slow and sure basis ; ·and 
that even if the National Indian bas no sensa
tional figures of one kind or another, its 
development has been on scientific lines and 
its present position is intriuically sound. · We 
readily agree that, judfed by_ every canon of 
in&UJ"ance, the growth o the National has been 
on healthy lines and the Company has an 
impregnable ,pc?Bition financially. But the real 
pomt of cribcism is that the National Indian 
D eminently the kind • of · company in which 
a headier pace of progress could be achieved 
without anything_ likeo an appreciably extra 
effort. T)le life fund of the Company etanda 
at Rs. 41.56 lakha. The business on the books 
of the Company has beep 1Jeiected with the 

mium and 
eell 

Jnte .... 
1,66 1,78. 1~6~' -- --

Total 40,87 48,87 411,118 
t 

ProRt •& Loss Account. 
Receipts-

Brought in 1~ 88 M 
Interest 8 8 7. 
Shareholden' ebare 

of valuation Sur- .. • p!UI ... 26 

Total Rs. 40 411 ~ 

Dlsbartement.-
Dividends to Share-

holdera 8 1ll 12 
Carried forward 88· M 29 

Total Rs. 48 ... 48 D 



NEW INDU ASSUnANCE COMPANY, LD. 

!bAD OFFICE: Esplanade Road, Bombay. 
CAU!UTI'.t. OFFICE: 100, Clive Street. 

The New India Assuranee Companf was 
incorporated in Bombay in 1919. It IS tb:e 
biggest in point of size, volume of ~neral bl!-11-
nen, and paid up ~pital amongst all the Indian 

.insurance .. comparu~ •• The. Company was 
started in close 8.$)Clation w1th the well-known 
firm of Tata SoD! ; in fact, it was the Jatter 
that conceived the entire scheme and executed 
it in 'the most spectacular manner in the boom 
days of 1919. On the first directorate were 
associated, with representative of Tatas, almost 
every prominent businessman of Bombay. The 
Company had thus the uniq~e fort';!De of ~ 
inlt businesa under most 1.m.presSive auspices 
and with most. influential connections. The 
capital of the ·Company, at the start, was 
nearly Rs. ~t20 lakhs ; but, at a later stage, 
it was felt_ tbat so large a capital was unne
cessary and that two--fifths of the amount paid-_ 
up • on each share ahould be refunded. The 
present capital of the New India is, therefore, 
lb. 71.21 laklu ; even at this ·reduced figure, 
it bas the largest paid-up capital of any Indian 
luurance Company, Till 1980, the Company 
waa doing every manner of general insurance 

··business but it did not transact life business. 
A Life Department baa since been opened and 
the Company has been euccessful in attracting 
a substantial life insurance ·business, which 
ahows sign of rapid :progreu. In the early 

• years, the premium meome of the general 
. departmenta was derived predominantly from 

the . foreign . field. But in recent years, the 
·percentage on lndi&ll business to ita total busi
ness baa riaen, .In the year endiug March 81, 
1982, · the fire .. premium. income amounted to 

, n.. 62 lakhs apd the Directors' report states 
. that the Amencati business showed a further 

aubstap.tial decrease which was, however, offset 
by a very substantial increase in the Indian 
business, The Fire fund stood at n.. 88 lakhs 
or 79 per cent. of the premium income. The 
under-writiog _ profit in the Fire Department 
wu n.. ' lakhs, of which n.. 1.6 lakhs waa 
tranaferred to profit and loss account and 
Rs. 2,, lakha to the additional reserve for un
expired fire riska. In the lllarine account, 
premium income totalled Rs. 28 lakha and the 
Fund stood at Rs. 28 lak.hs. The ratio of 
reaene to premium in the Marine section is 
~us as high as !00 per cent; "and compares 
Wt~ 95.per cent. 1n the previous year. In the 

• ~cc1dcnt Department, there was a premium 
mco~e ~f Ra. 5,95 lakha which shows a sub
stantial Improvement over the previous years. 

·A a~m of Rs. 70,250 was transferred from the 
Acerdent. account to General Profit and Loss 
Account. The reserve in this deparbnent 
atanda ~t th~ aatisfaetory figure of 74o per cent. 
of prem.~um moome. In regard to life buaineaa, 
the Company was. able to under-write policies 
for Ra. 81 l~hs. m 1981-82, The rate of divi
dend wns mun~ed at 7l per cent. aa against 
6 2/8 per cent. 10 1929-80. The shareholders 
of the Company. who had a pleasant aurpriae 

. four years ago of getting a 1-efund of Rs. 10 per 
aha~, can n.ow have .the satisfaction of havmg 
the1r fun~ mves~ 1n . a compan:y whose divi
~end earnma .capae~ty 11 progressively increaa
mg. The Chauman of the Company is Mr. N B. 
Sa.klatvala, C.I.E., of the firm of Tata Sons 
Tho General-Manager is Mr. R. J. Dull, ..,; 

insurance. mad of great ~~ ,Ud oig&
niaing ability., Fire A~C.ount.. " : ._. 

(I" T""'"""do of Ba.)_ 
1929-80 1980-81 1982-88 

47,15 . 47,99 42,05 
80,48. , . 26,98 24-,U 

Premiums 
·Ciaima .. . 
Expenses ... ... 
Reserve at 40% of Pre-

18,75 18,~ 17,78 

mium ... 
Additional reserve ... 
Total reserves 
Ratio of claims to 

,Premium 
Ratio of expense to 

premium 
Ratio of reserve to 
_p~um 

18,86 
12,50 
81,86 

811% 

40% 

66% 
~ 

Marine Account. 

i9,19-
14,00 
88,19 

56% 
40% 

69% 

16,82: 
16,40 
.88,22 

111.8% 

<12.8% 
• 

79.0%' 

Premiums 
Claims .... . 

••.• 28,78 .. 28,20 22,84 
19,80 

8,51 
22,85 

Expenses .. . 
20,M 19,56 

Total reserves ~ 
... 4,80 8,14 

Ratio -of claim& to 
21,00 22,00 

premium 
Ratio of expenses to 

premium 
Ratio of reserves to 

premiums 

87% 

18% 

88% 

Accident Account. 
Premiums •,65 
Claims ••• ... 1,69 
Expensea ... ... 1,55 
Ileserve at 40% of pre-

mium ... 1,86 
Additional reserves 1,25 
Total reserve 8,U 
Ratio of claims to 

premiUJD> ... 86% 
Ratio of ezpenses to 

premiums ••• 88% 
Ratio of reserves to 

premium& 67% 

Life Account. 
New business

Number of policies 
Amount assured 
Premium on new 
· business · ... 

. Total premiums 
Claims by death 
Expenses ... · ... 
Life Fund at begin
• ning of year ••· 
Life Fund at year-end 
Net increase- in funds 
. Ratio of expenses to 

premiums 

12,29 
84.,68_ 

1,!18 
1,!18 

6 
1;114 

81 

··-85% 

Balance Sheet. 
Llabllltie&-
Capital• 
Fire Fund 
Marine Fund 
Accident Fund 
Life , 
Reserve , 

71,21 
81,86 
21,00 
8,11 
2,m 
,!!,M· 

5,65 15,95 
2,81 2,71 
2,06 2,29 

2,28 2,88 
1,70 2,00 
8,96 4,88 

!11% 45-ll% 

86% 88% 

70% 74% 

24,79 
71,04 

2,80 
4,07 

411 
2,7 .. 

81 
1,28 

B7 

67% 

88,68 
' 80,9_9 

4,60 
7,26 

81 
.4,27 

1,28. 
' 4,14 

2,86 

71,11 71,21 
88,19 88,22 
22,00 22,85 . 
8,96 . 4,88 . 
l-.28 4,14o 

Amounts due ~to othet 
Compruries 

Outstauding claims 
Other Liabilities 

5,98 .. 6,21 
-" .: . 

• 4,4ol 8~4 . '·" 

-·ToW 

.. ,. · 5,1..7 • . lf,BS ·• 5,51 

... 14,7& 14,92 u,m --- . .__:_ .,....---
•. ' .. : 1~,~ 1.59,61 1,~,t8 
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Asiet~ 
Giltedge S.cwiti.. . ... 
Debentures and Pref..-, 

79,44 88,88 '111,71 

ence Shares ... ; 7,80 7,77 14,01· 
u. s. A. InveStments 22,8ll 19,!)8 19,96 
Agency and :S._)a 

Balances '18,18 10,70 11,88 
Caah .... 15,85 U.,5'7 15,68 
Other A.oseta .11,76- 19,10 U,liO 

Total .. ...1,59,88 1,&9,61 1,!)5,48 

1 ProUt I Lou Account. 
Reeetpts-
Brought in -... 1,'70 11'71 
Transferred ~-

Yue account 22 1,51 
_, Accident account. 1,88 rn 

Marine Acconn\ 8 Sl 

1,~6 

1,118 
70 
1' 

Interest,- etc. ,,M 6,19· 
Olh~ receiats & & 

4,21 
"!IS 

Total 7,'12 8,25 
• 

8,6'7 

Disbursements- · 
Dividend ~ate % 7 7i%. 7i% 
Dividend amount &,M &,M &,M 

Allocations 80 49 58 
Other itema 159' 66 69 
Carried f<Jrward 1,79 . 1,76 2,01 

Total ·7,7! 8,2& 8,6'7 

ORIENTA·L GOVERNMENT SECURITY 
LIPE ASSURANCE CO., LD. 

Heod Otfico: :SOMB&Y. 

The Oriental is, far and out, the largest 
Indian lile insurance company. Judged by any . 
criterion, it ia head and shoulders over any 
other life office. In New Business each aucceedw 
iDg year beats the record of the past. Ita 
progress is inevitable; and it:ll progresa is hydra
headed. It ia very much like a atream which 
broadens as it fto"", till its waters expand into 
a inaje5tic river. The sums assured 19851 
amounted to Rs. 5.9' crora. The premium 
on the new buainess came to Rs. 82.28 lakhs 
while the total premium reached Rs. 2 crores. 
Interest 'o.n Investment were &. 60.26 lakhs. 
The life fund a\ the beginninc of the year was 
&. 10.98 crorea and at the year-end &. IS.1 
crores, . there being an increase of Rs. 116.86 

Jakhs. That il, the Company has reached a 
stage in which n increase in life fund every 
rear of more than Rs. 1 crore iJ ~ The 
mvestm.ent policy or.the Oriental is of the moat 
conservaUve kind-so conservative, indeed, that 
the Directors and management have come to 
feel that this policy is a.ercising considerable 
restriction in their choice of investment. and 
that some liberal.iaing il ur,ent and imperative. 
For the present, whatever is not invested in 
building, and loiUlll on policies, is invested in· 

' 1iltedge seeurities. The large giltedge invest
ments of ~~ Company were a aource of anxiety 
d'llrina_ the ah~ set back in their prices in 
l91n,. for which the Compp.ny provided ample 
'Joesenee. But that ~od U now, happily, 
over. The· ratio Gf upenses to l!_reihium hu 
come down further \o liJ,%. The """!P&nY has 
alwa)'lll maintained a utisfactory record in 
reaard \o low upen.... ~ IIJallaiODIOn\ of 

the· Oriental ia in the capable hands of Mr. 
H. E. Jones,. 

• 

I. New Business-
Number (ae~) 
Amount 

(111 Th...,ondl of &.) 
1980. 1981, 19112. 

26,481 26,486 W,!lllll 
&,..,09 5,86,61 . s. Premium·. on N~; 

5,M,~l 

Business S9,89 W,ll'7 llli,SS 
8. Total Premium ... 1,'18,95 1,86,76 2,00,11 
••. In~ &1,9& &6,61 60.2' 
5. 

6. 

7. 

. .. 
Ctatme
:Sy Death 
:Sy Maturity ••• 

Total ... 
Commiasion a D d 

e>:penaes 
Life Fund-

~.116 
89,M 

• 81,80 

• 

. 89,'76 
<15,29 
85,05 

411,08 

(a) At bellinniDJ' of 
the year ... 9,H,57 10,00,96 10,98,48 

(b) At the end of 
· the year '••• 10,00,96 10,98,41 12,09,77 

8. Increase in Funds 76,89 92,<67 1,16,81 
9. Ratio of expense.~ 

\o premiums ... 22.•% 22.•% 
Balance Sheet. 

LlablUtleo-
'Capital · ... 4,50 6,00 6,00 
Life Auurance Fund 10,00,96 10,98,41_12,09,1'1 
Investment Raerve .. 

Fund 25,00 · iii,OO ,.25,00 
'Contiugenciea • Ib;: 

serve Fund • 
:Suildio 'Fund 
Total l.'UDcla 
Other Items 

Total 

Assets-

-',69 5,51. 5,51 
... 1,59 1,75 t,lf1 
'·· 10,86,75 11,111,69 12,48,19 

44,12 8,98 41,85 
... 1o,so,87 .n,n,n 12,so,M 

Giltedge ••• 7,'n,98 8,49,46 9,06,86 
-99,78 95,86 1,26,2i 
1,07,00 1,81,88 1,49,88 

Bonds ••• 
Mortgage and Loans 
Other Investments 
Other Items 

40,46 41,61 44,16 
44,80 44,64" 50,95 

Caah ••• 10,00 9,76 11,97 
Total .•. 10,80,87 n,74,n 12,89,56 

THE TRITON INSURANCE CO., LTD. 

· Heod Office: CAtcuTr&. 

The Triton insurance Compauy, whieh il. 
the oldest ~eral insurance company regis.
tered in Inclia, hu, by adoptinf a policy of 
~electing the cleanest busineu and building the 
company on the deanest financial foundations, 
reached a position to-day in which it is able 
to claim the enviable record of havin• as high -
a ratio of reeerves to ~um.t u 479 per 
cent. It U no esaga-eration to Uf that in all 
our studies of the balance lheets of world insu
rance COJD{Janiet, we have not come acroas a 
reserve po~.~tion of thia magnitude and atrength. 

· The capital of the Company 1tandJ at the· 
· modest Iieure of IU. &. 75 lakho. Its premium 

income is also at the unpretentioa. fipre of 
Rs. 6.52 lakha ; but the ~"e fund amoun til 
to the coloosal own of &. 15.25 lakha. The 
total reaourceo of the Com~ are IU. 49.M 
lakho, of whic:h giltedll'" and c:uh amount \o 
Jll, '7 lakha. The rabo of c:1aims \o premium 
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is only G per cent. ; and. it was as low as 25 
per cent. in 1980. The ratio. of expenses to pre
mium iJ 51.4 per cent. Owmg to ,a favoura~le 
clai011 experience aud owing to the large m~ 
come from investmenta the surplus on 1982 ae
couot was Rs. 2.68 lakhs of which Rs.2.8 lakhs . 
waa paid u dividends at the rate of 40 per 
cent., the carry forward being Rs. 95,264. 

Revenue ACcount. 

(In Thouaond.o of B..~ 

PremiUDll ••• 
Claims 
Expensel .t. 
Rese"e Funds 
Ratio of Claims to 

Premiums 
Ratio of Expeuies to 

Prem.i1UilJ 
Ratio of Reserves to 

PremiumJ 

:1980. 

8,69 
2,17 
4,85 

85,25 

Balance Sheet. 
l.labllltleo
Capital .,. • .• 
General Reserve Fund 

for exceptional losses 
Other Reserve Fund .•• 
Underwriting Suspense 

Account · ... 
Debts due by· the Com· 

pany ••• 
Other itema 

Total 

Asset&-
Giltedge ••• • •• 
Debts due to the Com-

pany 
Cash 
Other asaets 

... 

5,75 

26,75 
8,50 

4,85 

2,58 • 
8,10 

~,08 

46,50 

2,80 
1,68 

60 

1981. 
6,91 
8,28 
8,46 

85,25 

5,75 

26,75 
8,50 

8,54 

2,91 
8,06 

50,51 

46,45 

2,67 
71 
68 

Total ••• 51,01 50,51 

Recelpt&-
Proftt I. Loss Ac:c:ount. 

1982. 
6,52 
2,78 
8,85 

81,25 

5,75 

26,75 
. 8,50 

8,10 

2,29 
8,25 

49,6t 

46,71 

1,54 
67 
66 

Brought forward ••• '79 81 '16 
Interests, etc. ••• 1,18 2,08 2,66 
Tramferred from under-

writing a/c 1,70 22 20 

Total 

Otsbarsement&
Dividend .•• 
Dividend Rate % 
Allocation 
Carry forward 

Total 

2,80 
40% 
1,116 

8l -
-

8,06 

76 

8,06 

8,60 

2,80 
40% 

85 
95 

8,60 

THE UNiTED INDIA. LIFE INSII!IA.NCE 
CO., LTD. 

Heod q/lice: liiADIWI. 

. While Northern India and the Western Pre
!ldeney have .i.ny number of indigenous life 
lDiurance offictt. South India, till a few yean 

ago, had only one life· office of its own ; but 
it had the satisfaction. that the institution was a 
model and pattern of what a life insurance com
pany should be. Those who have been .in charge 
of the United India have1 from tho beginning, 
been guided by most wholesome insurance prin
ci~lea. They built the institution, brick by 
br1ck, with extreme care and with the thought 
that in each· little j>art, the edilioe abould be 
'sound and strong. For a long_ time, the United 
India held tho record. in In<lia for the loweat 
ratio of expenses to income. Its investment 
policy has been most scientific ; and there are 
no dud assets of any kind. There was a change 
in the plan of management of the Company a 
few years ago. And the new management coin
cided with the redrafting of the constitution of 
the Company on a basis which may well se_!Y; 
as. the model for the Indian life offices. We 
believe that the Articles of Association of the 
United India are as near perfection as human 
ingenuity could make them. The policyholders 
have a good voice in the directorate ; and their 
interests are completely secured and guaranteed 
by the creation of the J!Olicyholders' Trust 
Fund. The management IS in the . capable 
hands of Mr • .M. K. Srinivasan. The life fund 
at tbe end of 1981 amounted to 86.98 lakhs i 
and there was an investment reserve fund ot 
Rs. 5.0. lakhs. The new buaineaa of the 
CompaD"f is round about Rs. 48 lakhs ; and 
great VIgilance is . exercised in the selection 
of risks. The ratio of expenses has increased 
from 26 per cent. in 1980 to 82.8 per cent. 1981. 
The valuation of the last quinquennium made 
as on Blat December, 1982 disclosed a surplus 
of Rs. 6.1 lakhs, and bonuses on a liberal scale 
have been declared, 'Viz., Rs. 22-8 per Rs. 1,000 
on Whole Life, and Rs. 18 per 1,000 on Endow
ment Policies. 

New Buslneas-
{In thousands of Rs.) 

1929. 1980 • 1981. 

Number 1,858 2,125 2,'1D'T 
Amount .•. 28,81 81,82 4.2,0. 
New Premiums 1,45 1,60 2,2'7 

Total Premiuma 6,1!8 7,75 8,74 
Claims 1,1!8 1,61 2,09 
Commission··· and Ex: 

penaea ••• ... 1,9'7 1,99 2,86 
Life Fund at the 

beginning of the year 
Life Fund at the end 

1'7,91 81,58 85,5'1 

of the year 
Net increase in "ibe 

81,61 85,117 86,88 

Fund 8,62 4,06 1,26 
Ratio of Expe111e1 to 

Premium 11!1% 116% 82.8% 

Balance Sheet. 

Llabllllleo-

Capital ••• 71 71 '111 
Life Fund 11!.,1!8 115,57 116,88 
Investment Reserve 

Fund 1,28 1,90 5,M 
Outstandi;;g Claims ,1,11 1,21 1,00 
General Fund 14 41 
Other items 1,89 1,88 1,90 

Total 86,28 .1,26 t6,t6 
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Assets-
Giltedge Seeurities .;. 
Debentures and Ple-

H,BO 80,26 81,7'7 

ference Shares 1,21 ),11 1,21 
• Equity Shares 41. 41. 88 
Fixed Deposits ••• 1,90 1,111 1,40 
Loans on Life Poli· 

cies 
...id 

1,60 8,26 4,111 
Other Loans 

Mortaa~ea 2,20 !,10: 1,117 
Other Assets • 2,66 2,96 8,88 
Cub 95 89 88 

Total ... 86,26 41,26 48,48 

THE WESTEilN INDIA LIFE INSURANCE 
CO., LTD. 

Heod Office: SAT.\IIA CITY. 

The Western India Life Insuranee Company 
is a clean and compaet life office with a steady 
volume of clean business and with a satisfac
tory growth of life fund year by year. At 1982-
end, the life fund stood at 86.19 1akhs, the 
increase over the previous year being Rs. 6. '1 
lakhe. In addition to the life fund, the eom
pany has a reserve fund which now stands at 
Rs. 6 lakhs. The u:pense ratio ia low at 
26.2 per cent. 

The last valuation of the company was made 
as on 81st Deeember last but the results hnve 
not yet been published. it may eonlidently be 
expected that with the company's economical 
management and favourable mortality experi
ence, the results of the· valuation will be- -very· 
satisfactory. A Chief Agency of tbis eompany 
was opened ln Calcutta in )00,.: , · ~ · 

.. ..(In Th..,.011d. of llu~ee•.)·. ·. 
1980. 1981. 1982. 

New Business-
Number 1,260' 1,5112 8,0&1 
Amount 119,81 .81,50 _87,18 
New Premiums 1,511 1,67 1,96 

Total Preoniums 7,16 8,26 9,88 
Claims ··.;.,d em;;: 1,21 1,02 1,68 
Ex~ 

IDlSSIOD 
. 1,82 ·2,05 1,2'7 

Life fund. at· the 
beginuinc of the 
year. .... • •• 20,99 28,18 26,4'7 

Life fund at the end 
28,18' of the year ••• 28,47 85,19 

Net increase in fund 2,26 5,. A;,'!¥ 
Ratio of Expenaes to 

Premiums ' ... 25A% -)14.811\ . 26.211\ 

Balance Sheet. 
Llabllllleo-· 

Capital 
Life fund 
Reserve funds ••• 
Outstandi_n_g_ claims 
Other liabilities •••. 

Total .... 
A nets-

Investment ••• 
Loans on policies •.• 
Other loans and 
Mortgage~ 

Houae Property 
nher aueta · ... 

Total 

88 
28,18 
4,95 

'Ill 
~91 

26,!58 
1,41. 

88 
26 

1,90 

81,46 

68 
~,47 

5,117 
68 

1,68 

81,54 
8,16 

48 
ll9 

1,01 

8'1,48 

88 
,85,19 
6,26 

98 
1,611 

88,84 
8,48 

• 

THE ZENITH LIFE ASSUR.\NCE 
COMPANY, LIMITED. 

p:·end Office: BOIIBAY. 

The Zenith Life Aasuranoe Company hao had 
to eontend against the lint great handicap of 
younw companies, namely, the prejudice of f:he 
general insuring public in favour of compamea 
with tall fill'lres• The Zenith hao not yet 
reached a stage when it could appeal to the 
public by virtue of the lar.-e amount of new 
business secured or the bi&' su.e of the life fund 
built up. It has had to depend upon the re
sourcefulness of the management to devise 
novel and attraetive plans of business calcu~ 
Jated to compel the attention and suit the 
special requirements of the prospective Indian 
insurers. Mr. Byramjee Bormusjee, the General 
Ma.naaer of the Company, has proved equal 
to the occasion and devised policiea ·of jff'e&t 
merit and value to the insuren. The Peerless 
Policy, the Everyman Policy and the Swaraj 
Policy bear eloquent teatimonr to the ingen
uity of Mr. Hormusjee in thiJ direction.· In 
1982, new business underwritten by the Com
pany came to Rs. 26.7 lakhe the premium in· 
come to Rs. "-"' lakhs and the total in
come to 4.88 la.kha. After meetina all the 
outgo, a net aum of Rs. 1.88 lakha was avail
able towards increase in the life fund. The 
following table aives, at a alance, the progreu 
of the company in ~e lut five yean. . 

Life Funds. Increase in the year. 
Rs. Rs. 

1928 .... 4,88,615 75,594 
1929 lli,45,710 1,07,095 
1980 """ 4,91,192 -l,.S,881 
)981 6,94,478 2,888 
1981 .,1 91~1576 .2,88,0W 
The Company has con.&.ned its investments 

more or less enfuely to giltedge. The last 
valuation of the Asseb &Dd Liabilities of the 
Company wq made aa at Blat December, 1981. 
·The valuation, as provided by the Companie~ 
rules, unfortunately fell to be made at a time 
when Gilt-edae securities had fallen to the 

.lowest levelJ which they reached dwiag the 
present depreaaion. If it bad been postponed by 
one year, the retults would have been much 
more creditable to the Company. The valua
tion was made on a _very ltrineent buill, and 
diacl.01ed a mrplus of Ra. 18,17'1', which on 
the recommendation of the Actuary, the Diree> 
·ton have decided to carry forward undistri
buted. Thill remit is only a paa.sina phase, 
and the prospecb. .9f. the Compa,ny are much 
briehtu. · 
New Bu1ineu-

(In thnuaando <>f lb.) 
1980. 1981. 1982. 

No. of Policies 1,000 1,069 1,198 
Sum Aasured 19,45 21,110 28,70 
Premium on new 

busineaa: 1,08 1,26 1,82 
Total Premium , .. . 8,71· 4,22 4,44 
~laimo by death ••• '" 110 85 

, maturities 26 51 50 
Commissinn and Ex-

penaes ••• 
Life Fund at beein-

1,86 1,95 2,11 

ina of year ... 5,48 8,92 8,94 
Life Fund at year-end 8,92 6,94 8,88 
Increaae 1,48 I 1,88 
Ratio of iip..,.. to 

Premium 49.8 48.2 4'7.7 
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BaiiDce Sheet. Auet.-

Llablllllel-
110 110 110 Giltedge ... 6,98 7,U 8,85 

Caital ... 6,1111 6,S. 9,88 Loans on Policies ... 64 7'1 88 
L' e Fund 
Reserve Ftmda ... 8 1,58 8 Cash 20 1,01 1,8'7 

Ouutanclinr Liabili-
Other ;u;;;. " 71 88 

tiet and Claims ••• 60 'Ill 89 
Premium Deposita ... 11 9 8 .. -Total 8,21 9,88 11,88 Total 8,21 9,88 11,88 

••.• • 

,, .. 

' ' 

ir<•••••··············································································································· 

• 

THE AMERICAN EXPRESS Co. Inc.· 
INTERNATIONAL BANKERS 

WITH WORLDWIDE REPRESENTATION .. 

CURRENT ACCOUNTS-FIXED DEPOSITS-SAVINGS ACCOUNTS 

AU. CLASSES OF FOREIGN BANKING UNDERTAKEN. 

AFFJLIATED· WITH 

The Chase National Bank of New York 
CAPITAL $ 148,000,000'00 SURPLUS $ 124,000,000'00 

UNDIVIDED PROFITS $ 19,075,093'30 RESOURCES $ 1,988,669,180 OJ 

CALCUTTA BOMBAY· COLOMBO. 
• 

14, GOVERNMENT PLACE E. 143, ESPLANADE ROAD CHURCH STREET i 
T. A. HINES,. Manager. i .................................................................................................................... ~ 
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ATLAS ASSuRANCE CO., LTD, 

This e<>mP,an:v ...., established in 1808, O..d 
carries on Life, Fire, Marine and Miscellaneou 
Insurance business. It has a world-wide 
·organization. In the Life· department the re
sults in 1982 ahowea a Blight decline from 198L 
The number of •policies issued deelined from 
4,480 to 8,49'7, Ratio of expenses to Premium 

. income showed a alight increase from 18.4% 
to 18.8%. The 110t increase to the life fund 
was £1,660,000 against £648,000 in 1981. 

In the Fire department premiums fell off a 
little, but the ratio of o;pensea to Premium 
income is ..at the same level u lut year •. The 
ratio of reserves to Premiums is substantial at 

.. 108.8 per cent. In the Marine department it a particularly remarkable that the ratio of 
· eQenses to premiums ia only 12-' per cent. and 
that the ratio of reserves to premiuma: is so 
liberal as 278.8%, which shows the special care 
in seleetion of business .,.hieh the Direetora have 

~~t;,tal funda· of the e<>mpan:v 'aceol'ding 
to the Balance Sheet as at 81st December, 1981 
is £18, 78',581, while the total ossets amount 
to £14o, 760,41.!8. A dividend at the rate of 
82 per cent. was paid for the year 1982. 

A valuatioir of the Assets and Liabilities of 
the Life Department, as on Blat December, 
1982, disclosed a total surplus of £282,217 which 
together with £871,~ brought forward made 
a sum of £658,686 available for distribution. 
A bonus for the triecninm ended December m, 
1931 at·the rate of 2.4 ~ cent. was distributed 
to Policy-holders. Net interest at the rate of 
£5-0-10 per cent. was earned during lim aad 
the expenses, includ.iu• eommisaion · were 
£18-6-8 per cent. of the Premium income. 

Lifo Account. 

New Business-

Policies No .... 
Sum Assured 
Premium· 
Total Premi,;;; 
Claims b:v death 

n Maturity 
Expensea ••• 
Life fund at the belin-

ning of the J.ear' ••• 
Life fund at e end of 

the year ••• 
Net increase ••• 
Ratio of 

Premium 
expeDJOS to 

(000 omitted £) 

1982. 1981. 

8,407 •• 480 
1,4J.5 8,061 !nettJ 

181 165· nett 
980 .. 917 

::I ' 1168 
us 1211 

7,110t '1~ 

7,90t 9,066 
1,660 Mil 

. 18.8" IU" 

fire Account. 

Premiuma: 
Claims ••• • •• 
Ex~es and Commission 
-tO% of Reserves for un· 
~ired llliks 

Additional reserve 
Total reserve ••• 
Ratio of claims to Pre-

mium 
to 

lim. 
1,908 
1,082 

875 

768 
1,812 
S,075 

M.l% 
Ratio of Oltpenses 

Premium 
Ratio of reserves 

Premium 

... '15.86~ 
to 

108.8 

1981. 
!1,080 
1,0!551 
1,988 

Employen• LlablUty, A~ldent md Qeneul 
ln1uraoce Account. 

Premiums 
Claims ... · ••• 
E:z:_pensea and Commisaion ••• 
-tO% Reserve for unexpired risb 
Additional Reserve ••• 
Total· Reserve ••• • •• 
Ratio of claims to Premium ••• 
Ratio of expenses to Premium 
Ratio" of Reserves to Premium 

(000 omitted .I 

1982. 
461 
2211 
192 
1114 
208 
892 

40.7% 
41.6% 
65.0% 

Marine loaurance Account. 

Premi1UDI 
Claims "' 
ExpellleB and Commiaaion ... , 
Total reaerve ••. • •• 
Ratio- of claiDll to Premium ... 
Ratio of expenses to Premium ••• 
Ratio : of Reserves to Premium 

·i~m, 

165 
118 
14 

869 
88.7% 
IU% 

!178.8% 

Sinking Fund and Capital RedempUon 
Jn•uruce Account. 

1982. 
Premiuma 40 
Claims ••• 81 
hpe~~~e~ and Commisaion !it 
Total reJerve 190 
Ratio of expense~~ t;; Premiu;;i .. 1% 
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Profit &: Loss Account. 

Balance brought Forward 
Interest dividend etc., · not 

carried to other accounts 
(nett) , ·•· ••• 

Proft from Fire a/ c.' • •·• , 
Profit from employers' liability 

accident and general a/ e •••• 
. Profit from sinking fund and 

capital redemption a/ c. ... 
Allocatiooa ••• .. .. 
Dividend ••• 
Balance carried forward 
Dividend rate % ••• · 

Balan~i Sheet. 

Llabllltles-
Capital •.• . •• 
Life ·Assurance and annuity 

fund ••• 
Fire insurance fund · ••• 
Employers' liability aeeident 

and General Insurance funda · 
Marine Insurance fund ••• 
Sinking fund and capital re-

demption fund ••• • •• 
Other Reserves ••• 
Outstanding claims 
Other items 

Total 

'A1set&-

Investments ... • •• 
Mortgages and Loans ••• 
Loans on Company's policies 
Branch and agents' Balances 
Cash 
Other Items 

Total 

1982. 

198 

•128 . 
.. ·49. 

45 

8 
so. 

176. 
214 

82% 

9,064 
. 2,0'7~ 

. 892 
869 

890 
502 
285 

1,128 

14,760 

1982. 

n,m 
960 
11115 
6110 
680 
494 

14;7110 

CALEDONIAN INSURANCE COMPANY. 

liEm Oma:: Edinburgh. 

INDa OFPICJC : B8, Clive Builaings. 

'. 

Founded in 1805, · the Caledonian is the 
oldest Scottish iniUl'ance office. The Com
pany'• buaineaa: shows an improvement in 1982 
over that of 1981. Besides a General Reserve 
Fund of £500,000, ltrong d~partmental reserves 
are maintained. In the Marine Department, 
th.e Fund is u much as 158 _per eent. of the pre
lnluma. 195 per eent. in Employers• Liability 
account. 101 and 109 per cent. each in Fire and 
Accident Departments. 

After the quinquennial valuation in 1925, it 
wu decided to .have triennial valuation iute&d. 
The aext valuation is done at the end of l981. 

The ·balance of profit broueht ia from the 
previou. year wu £1U,OOO. A divideDd at tbe 
rate of 36,1 per cent. was declared.. 

•. ? 

Life Account. 

l . 

(In thousanda of £) 
1980 ' '1981 ' 19811 

. New Busloes.,... 

Number of Poli~es r~ _. 2,247, 
t ; Sum. assured -. •:• 1" 1,567:· 
' ' Premiums on new bus1~ , . 

ness ••• 
Total Premium Income 
Intereat. · ·•· · 
Claims b:v deatb 

. Claims b:v maturit;v • 
· Commission and Eir,: 

penses ... . ·,••. 
Life, Annuity· and· Con·· 

tingeney Fund a~ be
. einninc of year · ··~ 
J,.ife, Annuity and <Con

tingency Fond a~ :rear-
end· ••• • •• 

lncPeue in Fund · •·.-' 

98 
1147 
880 
261 
219 

8,884 
' 120 

1,87'1 
1,215 

1188 
1105 
278 
281 

1,881 
1,2'11 .. 

6118 
2116 
276 
195 

85 

7,225 
197 

Ratio -of expenses to Pre-
mium '•· · 15.8% 16.1% 15.1% 

· I'Jn Aceount. 
. ' 

'Premiums ... 
Claims " 

. .. 
~=-..~at .0% ol' ~ . 

mium. ooo' oop 

Additional reser-ve· · · ·•· 
-T-otal -reaerve ·· ... 
Ratio of daima to Pre-

mium ••• ... 
Ratio of apenses to Pre-

mium ... . .. 
Ratio of ...._.e to Pre-

mium .... 

868 -4011' 

M'7 
500 
M'7 

11.5% 

•• !% 

88% 

.i<c:IAieut Acceunt.' 

Premiuma · · ·•· 
Claims ••• • •• 
kpenau ••• ..: 
Be.erve at 40% d. Pre-

mium
Additional .....,_ 
Total nserve .,. 
Ratio of claims to !'le-

milllll. ••• 
Ratio of expenses to 

Premium ... ... •• 
Ratio of reaerve to Pre

mium 

·"( 

e· 
B 

• II 
8 

86.0% 

4/.1.5% 

109% 

864 809 
451 
860 

864 ~ 
llOO 1100' 
·liM 824 

M.B% IIU% 

tM% 44.4% 

!.00% 101.8% 

9 11 .. .. 
.. 
8 

lll 

86.4% 

86.4% 

109% 

'l!mployeri' Llablllty Account. 

Premi- .... 
Claims ... 
t.:'~108 at .0% of p;;_ 

miUIII. .•• 
Additional reserve 
Total ftlerVe ... 
Ratio of claims to Pre-

19110 lJI8l 

17 
59 
76 

mium ••• .,. 51.1% 56.1% 
Ratio ol. ""'penooo .to Pre-

mium .•• -· BU% :87.7% 
Ratio td .-erve m Po&-

mium 176% 180% 

~882 
118 
ll5 
14 

lll 
58 
74 

65.'7% 

Ill'% 

195% 
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Marine AcGODnt .. 

Premiums. 
Claims 
Expens.. ... 
Reserve ••• · to ~::· 
Rstio of claima ..,.,. 

mium , ••• • ••. 
Rstio of teserve· to Pre-

mium: ••• - .... 

128 
96 
8 

198 

7U% 

US% 

m 
100 

7 
1117 

80.6% 

W% 
General Insurance Account. 

Premiums 
Claims ••• 
Expenses • 
Reserve at 40% of p,;; 

Dlium ••• 
Additional reserve 

869 
196 
160 

148 
164 

- 812 

896 
229 
170 

158 
165 
828 

102 
8"1 
41. 

41. 
117 

188 Total reserve ••• 
;Ratio of claims to Pre
it::!::'::f .,.pe;;;.. ~ Pr&: 58.0% 57.8% 85.8% 

mium . . ••• . •••.. 48.2% 42.~% 40.~% 
Ratio of reserve to Pre-

mium ••• . M% 81.5% 185.2% 

Balance Sheet Including Life Department 
·as at December 31~ 1930. · 

Liabilities-
Capital ••• ._ •. d. 
Life InsuranceL. Annuity om 

Contingency l'Und 
·Fire Insurance Fund •· •• 
Accident Insurance Fund ••· 
Employers' Liability Insurance 

Fund ••• .. • •• ·., 
Annuities certain and lease-

hold Redemption Fund '"h 
General Insurance Fund 
Marine Insurance Fund· 
General Reaerve Fund 
Staff Insurance and Pension 

Fund· 
Total funds ··• 
Other items 

Total 

Allttl-

g~~~rw., and ···preferen;,;; 
shares .j. 

Equity &hares · ••• 
Mortgars and loans 
Other mvestments . ..and other 

items 
Cash 

Total 

1980 1982 

6,884 
847 

8 

·76 

77 
812 
198 
500 

90 
8,992 

1171 

10,018 

1,159 

1,891 
818 

1,712 

l,lM 
151 

10,018 

7,225 
824 
12 

76 

98 
810 
18"1 
500 

105 
9,885 

841 

10,881 

8,888 

51,851 
84'1 

1,468 

1,165 
161 

10,881 

Prolt &. Loss Account. 
1982 

Receipts-
Brought in ••• 

Transferred from-
Life account ••.• 
Fire acount ~ .. , 
Accident 
Marine ••• 
Employers' Liability Aceount . 
General Insurance Account 
Other items 

'rota! 

. ... 16 

.•••· " 
25 

86 

m 

Dlsbarsemen~ 

Dividend amount 
AlloeatioiUI 
Other items ••• 
Carried lorward ••• 

Total 

... 

... 
8"1 
B 

115 
100 

THE COMMERCIAL UNION ASSURANCE 

,.,,. CO., LD. 

HEAD OPPICB: LoNDON. 

BOMBAY OFFICII: 9, Wallace St., Fort. 

c.u.ctrrr& OPFI<Z: B1, Clive Bidp. 

Established in 1861, the Commercial Union 
occupies a very prominent position amoq com
panies traDJacting insurance business on a 
world-wide acale. The financial strength of the 
Company can be gauged from the fact that 
the paid up capital ia £8,540,000 and the 
General Reserve is £4.,100,000. A peculiar 
feature of the caritalisation of thiJ Company 
is the es.istence o debentures oriirinally issued 
in connection with the purchase ol several aub
aidiary companies. The total resourcea of the 
Company exceeds .£60 million. The major part 
of the huge premium income of thU Company 
is derived from fire and accident bllainess. The 
turnover in the marine insurance section is 
relatively small but the underwriting results 
ha.ve throughout been very satisfactory not-
withstanding the adverse experience of other 
companies. In fact, in the year 1980, the 
Commercial Union had the diatinction of tr&D5-
lerring to its Revenue aeoount the laraeat 
amount of profit amonl' all British companies. 

The Commercial Union does a large volume 
of life insurance business in the United KiDI'· 
dom but its business in India is insignificant. 
The life fund at the end of 1982 amounted to 
£20,601,000. 

The dividend paid was 261. &d. per share. 
Valuation is made quinquennially. 
The ratio of workinl' expeDJel in the life 

department is very low at 12.4 per cent. During 
the last few yean the total sums assured have 
fluctuated roundabout U million, the new busi· 
DeliS in 1982 being £8,986,000. 

·. The reserves in the aeneral departments are 
in the strongest position, beinl' well above the 
premium income. 

LUe Account. 

:Sew Business-
Number of policies in 

Life Department 
Number of policies m 

British General Fund 
·Amount assured in Life 

Department 
Amount assured m 

Briti11h General Fund 
New premiums in Life 

Deputment 

(I,. Thmuand. of A) 
11180. 1981. 1982. 

8,080 6,997 7,!146 

1,067 1,070 1,211 

,,866 f,OM 8,986 

508 4M 619 

228 21111 m 
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1980. 1881. 1982. 

New premium in British 
General Fund ••• 

Total premiuma in Life 
Department . · ••• 

Total premiums in all 
other accounts· ••• 

Interert from L i f e 
Department ••• 

Interest from all other 
fun do 

Claims from L i f e 
Department •• 

Claims from all othe"r 
fun do 

Commission and ez
penoeo of Life De
,partment 

Commission and ex-

r:::J.:~~alloth~ 
Fund of Life Depart

ment at begimling 
of year ••• 

Fund of Life Depart
ment at year-end ••• 

Increase in fund ••• 
All other fundo at 

year-end ••• 
Ratio of expense to 

premi.um in L i f e 
Department 

lll 18 88 

. i,SM 1,687 1,651 

861 81!0 IW1 

785 80S 846 

408 888 855 

9211 998 1,MO 

896 907 IW1 

20ll liOO 20'1 

81 80 81 

17,202 18,201 19,267 

18,201 19,267 20,601 
999 1,066 1,686 

9,2241 8,160 8,419 

12.9% 12.2% 1U% 

Flro Account. 

Premiuma 
Claims 
Expenses . 
Reoerve at 40% ~~; 

unezpired risks 
Additional reserve .,. 
Total reserves 
Ratio of claims to 

Premium 
Ratio of ezpenae to 

Premium 
Ratio of reserve to 

Premium 

1980. 1981. 1982. 
6,774 
8,712 
8,212 

2,710 
4,786 
7,400 

6,816 6,018 
8,448 8,2M 
8,010 2,928 

2,526 2,40'1 
4,571 4,517 
7,099 6,925 

115% 54.2% 

48% 411.5% 

112% 115% 

Marine Accoaat, 

Premiuma 
Claims 
Expenaes 
Reaerve 
Ratio of claima to 

Premium 
Ratio of expenses to 

Premium 
Ratio of reserve to 

Premium 

1980. 1981. 1982. 
699 
820 
140 

1,194. 

':'M l587 
829 018 
151 164 

l,W 1,202 

45% 54.1% 

21% 27.9% 

179% !IOU% 

·Accident Account. 

Premiums 
Claimt 
Expense~ 
Reaerve 
Ratio of claima to 

Premium 
Ratio of upenaea to 

Premium 
Ratio of reaerve to 

Premium ... 

1980. 1981. 1982. 
8,6511 
5,178 
8,5115 
5,8'~5 

7,846 
6,980 
8,801 
5,5111 

68% 

45% 

71% 

7,161 
6,128 
8,116 
5,846 

Consolidated Ba,llJlce Sheet. 
.Liabllllleo- · , 

.Capital 
Debenture. 

•. 
General reserve fund -
Fundo:~ 

Fire ·•· 
Marine 
Accideot 
Life 

Total fundo 
· Other itemo 
Total 

Assets-

1980. 1981. 19811. 
8,540 8,540 8,540 
2,279 . 2,279 2,279 
f,lOO -4,261 41267 

'1,495 7,099 6,925 
1,196 . 1,247 1,202 
5,825 5,578 5,846 

?!I ,w 28,027 . 29,208 
46,418 46,528 46,948 
8,859 8,605 8,088 

60,696 60,952 60,845 

1980. 1981. 19811. 
24,838 19,891 Giltedge oecuritiea ••• 114,871 

Debentures and pre.., 
ference. shares 1,,470 

Equity shares ••• . 581 
Mortga«ea and Loans 6,656 · 
Loans on life policies 2,86S 
Other invesbnenta and 

other items 
Cash --.. ••. 
Total 

,,4114 
7,229 

.... 60,596 

14,45'7 
621 

5,97, 
8,89:.1 

8,598 
8,072 

60,952 

Profit I Loss AccoUnt. 
Rec:elpta-

18,462 
922 

5,790 
1,708 

15,584 
8,488 

60,1145 

• '(l11 ThOUBands of .!) · 
1980. 1981. 19811. 

Brought forward 
Transferred from

Fire account 
Marine account 
Accident account 

... 

Life account ·••• 
Intereste, dividendo 

and -rentS 
Other items 
Total 

Dtsburumeata-

Divideod rate per ceoL 
Dividend amount ••• 
Allocations 
Other iteiJll . 
Carried forward 
·Total 

590 57' 558 

185 
200 
70 
88 

1,044 
58 

11,175 

1980. 
41 

1,140' 
196 -57' 

2,175 

1150 
1100 

88 

1,080 
158 

2,1140 

1881. 
41 

1,118 
257 
807 
1158 

2,1140 

150 
150 

86 

965 
58 

1,917 

1982. 
41% 

1,110 
20 

780 
7 

1,917 

THE GENEilAL ACCIDENT, FlllE AND 
LIFE ASSUilANCE COilPOilATION, LD. 

For a company that started husineu barely 
half a century ago, the pro~ achieved by 
the General Accident, Fue and Life Assur
ance Corporation must he considered truly re
markable. The total resources now amount to 
.£18.58 million, with total funds standing at 
£12.7 million. The main strength of the Com
pany il in the accident and tlie ,reneral depart
ment aa well as in the life department. DUring 
1981. the premiUIDI in the accident department 
came to the IUbatantial amount of .£6.28 mil
lion. The total reserves in thia seetion stood at 
£5.8 million, which is nearly M.5 per cent. of 
the premium income. In the Life secti:!ihthe 
net new buaiDeaa amounted to £1.86 · ·on. 



• 
The· life ·fund·. at th'e end of the year at 
£8.59 million, and shows an increase of .£221,000 
durinr the year. The total reserves in the 
Fire and Marine sections are 91 per cent. of 
the respective premium incomes and are 
substanbal. The subsidiary companies of the 
Corporation are: (1) The General Life Assur
ance Company ; (2) Road Transport and 
General Insurance Company ; (8) English 
Insurance Company; (4) General Accident 
Assurance Company of Canada ; (5) The Poto
mac Insurance Company of the District of 
Columbia ; (6) Scottish Canadian Assurance 
Corporation and two other compauies, one in 
South America and the other in. India. 

Accident Aecouut. 

_ (,t000'1 omitted)' 
1981. 1982. 

Premiums 
Claims 
Commission 

6,688 6,281 
... and ·•·' 6,00 8,802 

Ex· 
penses ... 

40% Reserve 
Additional Reserve 
Total Reserve ••• 
Ratio of Claims to Pre. 

miums ••• 
Ratio of Expenses to . 

Premiums 
Ratio of Reservea to 

Premiums 

2,875 
2,816 
8,01'1 
~.888 

Life Account. 

New Business-
Amount 2,099 
Total Premi~ 406 
Claims 

;.-.;d eo,;;: 289 
Ez~ 

miSSIOD 98 
Life Fund at .. the beg;;;: ninJ..: the year ••• 8,489 
Life d at the end of 

the year ••• • •. 8,868 
Increase in the Life Fund -m 

Fire Account. 
PremillDlB 692 
Claims 

..;d eommi; 1181 
Ezpenses 

SlOD 245 
40% for un~ired rub 241 
Additional Reserves 278 
Total reserve 519 
Percentage of Claims- b: 

Premiums ... 48 
Percentage of El:pensea 

to Premiums ..• 41 
Percentage of Reserves 

to Premiums 86 

Marine Account. 

Premiums 86 
Claims 69 
Expenses 8 
Reserves 90 
Percentage of Claims to _ 

Premiums ••• 80 
Percentage of Expense~ 

to Premiums u 
Percentage of Reserves 

to Premiums 101 

1,8M 
420 
2116 

90 

8,888 

8,589 
221 

MD 
2116 

229 
220 
279 
499 

52% 

4.2% 

91% 

188 
89 
12 

126 

54 

9 

01 

Balance Sheet. 

LlabiUilea
Capital 
Life and Annuity Fund 
Fire Fund .... • .. 
Accident and General In-

surance Fund 
Marine Fund ... 
Investment Reserve Fund 
General Reserve Fnnd 
Total Funds 
Other Liabilities 

Total 

Assets
Gil !edge 
Debentures and Prof.;; 

ence Stocks ••• 
Equity Shares ... 
Mortgages and Loans ... 
Free-hold and Lease-hold 

Properties 
Outstanding Premiuma 

and Agency Balances 
Other Asseta 

Total 

688 
8,868 
~19 

5,888 
90 

'17~ 
600 

10,685 
1,1M6 

18,819 

8,215 

.&,117' 
855 

1,284 

1,880 

1,284 
1,284 

18,819 

Profit & Lou A.cconnt. 
Recelpt&-

Brought Forward 
Interest, Dividends ~d 

Renta ••• ~ .•• 
Transferred from Fire 

Account ••• 
Transferred from Acci

dent and General Ac>
count 

Otber l!eml 

Total 

·Disbursements
Dividend 

Rate% 
Amount 

Allocations ... 
Carried Forward 
Other Items 

Total 

887 

247 

74 

174 
8 

890 

86 
198 

48 
474 
180 

890 

888 
8,689 

409 

~.262 
126 
'17~ 
750 

l.J,667' 
918 

18,580 

8,299 

4,400 
878 

1,281' 

1,480 

1,120 
1,201 

18,880 

!i25 
17 

1,016 

56 
198 
260 
489 

'12 

1,016 

GUA~DJ,\N ASSU~ANCE COMPANY, LTD. 

Head Office: LoNDON, 

Indian Of/ice: 8, C:t.J:n Row, c.u.ctrrrA.. 

Established as long ago as in 1821 this com-
pany transacts all kinds of insurance busineas. 
Associated with the Guardian are: (1) GuiH'dian 
Insurance Company of Canada i (2) Reliance 
Marine Insurance Company, Ltd. i (8) Guardian 
Eastern Insurance Company, Ltd.. (4) Scottish 
Plate Glass Insurance Company, Ltd.: and 
{6) Hi~mian Fire and General lnJJnraoce Com
pany, Ltd. 
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'the accounts also ~nclude the tr~sactions 
ol the Albin!Pa Vmucherungs Aktieng_esell&
cbaft of Hamburg, most of the s~e cap1tal Qf 
which company has been acqwred by the 
"Guardian" durin$' 1982. The number and 
amount of the clauns have both been below 
the e~tation, and there has been !!.Profit from 
mortality. The total number of pohCie~ m fo~ce 
at the end of 1932, was 26,284 assunng, m;th · 
bonuses, 1:20,161,970. 1.'he funds of the Life 
department at the same date amm.ounted to 
/,6, 785,602. • 

The profits of the Company have been mam
tained in spite of the depression except in the 
marine branch, where the fall in trade was 
bound to be felt. In addition to the depart
mental funds there is an investment reserve and 
contingency fund amounting to £181,970. Divi
dend for 1932 was maintained at the rate of lOs. 
per ordinary share (lOs • .Paid-up) and lOs. on 
each staff share, both subJect to income tax. 

Total funds amount to £12.2 million and total 
resources to £14.8 million. 

Life Account. 

New Buaioeat
No. of Policies 

(In thousanda of ,0. 
1982. 

Sum assured ... 
Premium on new business ..• 
Total Premium 
Claims and annuities ... 
Expenses and commission 
Life F11Dd at begiDDing of year 
Life Fund at year-end ... 
Net increase in Life 'Fund 
Ratio of expenses to premium 

Premiums 
Claims 
Expenses 

Fire Account. 

Reserve for unexpired risks 
Additional reserves 
Total Reserve ... 
Ratio of claims to premium 

., ., expenses to premium 
,. ., reserve to premium 

1,-
1,648 

146 
606 
454 

84 
8,722 
7,063 

841 
1~.9% 

1,193 
562 
586 
597 

1,0.f7 
1,6-f.t 

47.1% 
45.0% 
87.8% 

Aec:ldent, Burgluy and General Account. 

Premiums 
Claims 
Bxpenses ••. . .• 
Reserve for unn-pired risks 
Additional reserve .. . 
Total reserve .. . 
Ratio of claims to premiums 

u ,. expenses to premiums 
,. , reserve to premiums 

Premiums 
Claims 
Rxpenses 

.Marine Account. 

Reserve ... 
Ratio of claims to premiums 

.. .. expenses ,. 

., , resene .. 

1,196 
696 
641 
638 
895 
9SS 

60.0% 
45.2% 
78.0% 

258 
201 
69 

465 
78.5'1(. 
27.0'1(. 

181.6'1(. 

• • 
Balance Sheet as; at. 31st December, ·1930. 

Llabilltle&-" 
Capital 

Funds:-
Life 
Fire 

Accident. Burg~ and G~i.eral 
Marine ... 
Redemption Assurance Fund 
General reserve 
Total funds 
Other items 

Total 

Auet.-
Giltedge se('orities ... 
Debentures and Preference shares 
Equity aba.rea . 
Loans on life policies 
Other loans and mortgages 
Other items 
Cash 

Total 

Profit & Loss Ac:coaat. 
Receipts

Brought in 
Transferred from

Fire account 
Life acC011Jlt , · 
General and· Accident account 
Marine account 
Other items 

Disbursements
Dividend amount 
AJlocations 
Other items 
Carry forward 

Total 

Total 

, .. 

1,025 

7,056 
1,644 

9SS 
465 
280 
182 

12,230 
2,039 

14,269 

8,48.1 
2,.f28 

463 
376 

8,197 
S,75.f 

688 

1-1,269 

17 

125 

65 
9 

806 

522 

197 

8fY1 
18 - 622 

THE LIVERPOOL & LONDON & GLOBE 
INSURANCE CO., LTD. 

Head Office: I, D.w: 8-rBEET, LIVUPOOL. 

Established in 1886, this Company tran~ 
sacts extensive business in all parts of the 
Globe. It is associated with the Royal Insur
rance Company, Limited and also controls a 
number of subsidiary Companies. 

The profit earnings of the Co~pany con~ 
tinue to be satisfactory. In sp1te of the 
difficult conditions of 1982, new life business 
registered an increase of £119,000 which is a 
record for the Company. The Fire Insurance 
Account shewed a net premium income of 
.£4.1 million and a net profit of .£284,000 which 
was carried to Profit and Loss Account. The 
Reserve Fund in this Department is equivalw 
ent to 88.8% of the premium income. The 
Miacellaneoua Insurance Account showed a loss 
of .£128,000 in 1982 against a loss of .£75,000 
in the previous year, and maintains a reserve 
equivalent to 122 per cent. of the premiums 
which showa •an increase of 16 pu eent. over 
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1981. The Marine Account has a reserve in 
respect of unexpired risks equivalent to 142% 
of the premiums. The Interest Earnings, less 
income tu: and interest on Life Funds, 
amounted to about £862,000. Omitting the 
carry forward of £584,89'1 to the next account, 
the balance of profit available for distribution 
after all allocations for expenses during 1982 
was £612,168. A dividend of 27_s! ~ share lesa 
income tax was paid in 1982 which ia the same 
rate as in 1981. • 

The Company's position contihuea strong 
with total funds amounliDg to £26 milliou 
out of the total assets of £29 millions. 

The principal classes of business transacted 
in India are Fire, Motor Vehicle and other 
classes of Miscellaneous ·Accident business in
cluding Workmen's Compenaation, also Life 
and Marine business. 

Llle Account. 

(In thousands of £) 

New Business
Number of policies . 
Amount 
New premiums 
Total premiums 

Claims ••• 
Interest ••• • •• 
Commission and ez- · 

penses , ••• 
Funds at beginning 

of the year 
Funds at year-end 
Increase ••• 
Ratio of expenses to 

premium 
Annuity fund 

lD80 

8,886 
1,908 

98 
752 
~ 
870 

8,4118 
8,921 

4118 

10.5% 
1179 

Fire Accoant. 

... 699 
2,825 
2,165 

Premiums 
Claims 
Expenses 
Reserve at 40% ~f 

premium 
Additional reserve 
Total reserve 
Ratio of claims to 

premium 
Ratio of apenaes to 

premium 
Ratio of reserve to 

premium 

1,880 
2,925 
4,805 

Mulne Account. 

Premiums 
Claims 
Expenses 
Reserve at 40% of 

premium 
Additional reserve 
Total reserve 
Ratio of claims to 

premium 
Ratio of expelllleS to 

premium 
· Ratio of reserve to 

premium 

1980 

856 
807 
88 

U2 
800 
442 

86.8% 

1o.7% 

124% 

1981 

8,815 
1,950 

107 
782 
~ 
880 

82 

8,921 
'9,4'72 

551 

10.S% 
591 

4,~ 
!,168 
!,161 

. 1,792 
1,775 
8,567 

48.4% 

48.2% 

80% 

1981 

828 
259 
85 

129 
800 
429 

80.2% 

1o.B% 

188% 

1982 

8,801 
2,069 

124 
819 
589 
889 

88 

9,02 
9,9M 

482 

1o.7% 
708 

4,095 
2,050 
1,955 

1,688 
1,775 
8,418 

1982 

295 
ll48 
85 

UB 
800 
418 

82.4% 

11.9% 

142% 

Mlsc:ellaneoua Account. 

Premiuma 
Claims ••• .. . 
Expenses ... .. . 
Reserve at 40% of premium ••• 
Additional zeserve includinc-

liability in WJpect of out-
standing claims ... 

Total reserve ••• • •• 
Ratio of claim! to premium ••• 
Ratio of expense to premium 
Ratio of reserve to premium ••• 

Balance Sheet. 

Ca.Pital ... ... 
4% Perpetual Debenture 

Stock ... . ... 
4% "Thames and Mer-

soy" Debenture Stock 
Funds, fire ... 
Funds, life .. . 
Annuity fund .. . 
Leasehold Redemption 

Fund ... .. . 
Marine Reserve Fund .. . 
Miscellaneous Insurance 

Reserve fund ... 
General ConliDgenciea 

Fund ... ... 
Members Life Profits At>-

count 
Other funds .. . 
Total funds .. . 
Other items .. . 

1980 
1,062 

11611 

876 
4,805 
8,921 

6'111 

98 
4U 

182 

4t6 

44 
856 

28,825 
8,4t6 

1981 
5,899 
8,440 
51,061 
ll,ll78 

8,W 
5,781 

68.9% 
88.2% 
106% 

1981 
1,062 

IIIlO 

872 
8,567 
9,m 

591 

148 
4ll9 

6,248 

2,684 

22 
6911 

28,851 
8,097 

198t 
6,8!9 
8,89ll 
1,885 
1,DH 

4,008 
5,DM 

69.8% 
88.8% 
122% 

1982 
1,061 

IIIlO 

871 
8,418 
9,954 

708 

1711 
~8 

6,9M 

1,700 

28 
780 

24,008 
2,950 

Total 28,'192 28,982 29,001 

Assets
Giltedge 9,512 10,141. 10,155 
Debenture and Prefer-

ence shares ••• 
Equity shares ... 
Morlfages and loiUUI ••• 
Other investments and 

other items 
Cash 

Total 

10,950 
1,896 
1,780 

4,029 
1,119 

10,08'7 
1,465 
1,8M 

8,915 
1,540 

Profit &: Loss Account. 
Receipts-

9,970 
1,862 
1,668 

8,819. 
2,28t 

Brought in 898 5T' 571 
Trausferred from fi;;; 

account 256 22;9 286 
TrlUlllferred hom m~: 

hera 
Life profita; account ••• 28 II 28 
Transferred from Marine 

account ••• ••• 29 62 28 
Transfened from personal 

Accident account t 
Trantferred from em

ployers' liability ~ 
count 26 

Interat ... 528 8110 4711 
~ Miscellaneoua insurance 

account -81 -78 -128 
Other iteiDI 1 88 

Total 1,698 1,818 1,175 
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Dlsburaement.
Dividend amount 
Allocations ••• 
Other items 
Carey forward 

Total 

1560 M2 84ll 
170 70 70 
112 129 129 
854 872 118<1 

1,696 1,818 1,275 

THE LONDON ASSUllANCE CO!lPOllATION. 

Head Office: LoNDoN. 

Calcutta Office: Cr.Ivz_ BUJLDINGS. 

Founded in the year 1'120. The Corporation 
has acquired the Guildhall Insurance Company 
Ltd.1 and baa a controlling interest in the. 
Brit1sh Law Insurance Comp41ly Ltd., the 
Vulcan Boiler and General Insurance Company, 
Ltd., the London Associated Reinsurance Cor
~ration Ltd., and the Manhattan Fire and 
Marine Insurance Co. 

The Company transacts all forms of insu· 
ranee business and has ita branches spread 
over a large ~art of the globe. 

The valuation as at December 81, 1980, 
was made on the usual stringent basis. Value 
of securities at the time· of valuation e:.r.ceeded 
the book figures. A surplus of £781,668 WBII 
shown of which (1) £578,1)42 was allocated to 
policy-holders in payment of bonus on the basis 
of M J?t9' cent. of Premiums to those on the 
old ser1es and £2-5-0 per cent. to those on the 
new seriea ; (2) £96,850 was allotted to share
holders and (8) tho balance £106,911 carried 
forward. A .d1vidend of ns. ad., less tax was 
paid on ordinary shares which works out to 
a percentage of 46. 

The last quinquennium was marked by 
favourable mortality experience and progres
sive advancement of busmess. The Life Assur .. 
ance Fund during the period was raised by 
an addition of £2 million to the figure of £6.4 
million and new assurances elfected were about 
£9 milliona. The latest bonus declaration was 
a record in the annals of the Corporation and 
still higher rates in the future are expected 
by a persistence in the general policy of main~ 
taining strong reserves. Additional care is 
taken in the Annuity section to enhance the 
reserves to provide against the low mortality 
of annuitants experienced recently. 

Llre Account. 
New Business-

Number of policies 
Amount ••• • .. 
Premiums on N e w 

Business 
Total Premiums 
Interest ••. . •• 
Claims and annuities ••• 
Commission and a-

LJ':'fuod ~t· beaim>Uiji 
of the year ... 

Life lund at :year-
end ... 

Increase in fund 
Ratio of expenses to 

Premium 

(In thotuaada of .I!) 
1980. 1981. 1982. 
2,609 2,299 2,522 
2,056 1,796 2,170 

118 88 116 
678 626 888 
278 288 297 
810 890 898 

91 100 99 

5,902 6,401 6,677 

6,4.()1 6,6'77 7,128 
499 275 4'6 

15.0% 16.0% 1U% 

Flro Account. 

Premiums 
Claims 
Expenses 
Reserve at 40% 
Additional reserve 
Total reserve ..... 
Ratio of claims to 

Premium 
Ratio of expenaoa to 

Premium 
Ratio of reserve 

Premium 

1,274 
675 
581 
510 
740 

1,250 

58.0% 

45.6% 

99% 

Marino Account. 

Premiums 
Claims 
Expenses 
Reserve 

... 
Ratio · of claims to 

!WI 
780 

·lJOO 
895 

1,988 
1,088 

918 
~95 
900 

., 1,695 

154.5% 

40.2% 

95% 

879 
748 
109 
902 

2,549 
1,456 
1,191 
1,020 

905 
1,925 

57.1% 

40.~% 

75.5% 

950 
658 
115 
986 

Premium 84.15% 114.15% 68.7% 
Ratio of expenses to 

Premium 
· Ratio · of reserve to 

Premium 

10.15% 

95% 102% 108.7% 

General Accldeot Aceount. 

Premiums 
Claims 
Expenses 
Reserve 
Ratio of claims to 

1980. 1981; 1982. 
880 
228 
159 
249 

1,191 
877 
887 
600 

.1,228 
,782 

4114 
641 

Premium 67.4% 79.6% 68.1% 
Ratio of expenaoa to 

Premium 48.1% 
Ratio of reserve to 

Premium 
•·: . ~· !'I 

Balance Sheet. 

LlabBltlea
Capital 

Ftnms:-
, Life ••• 
, Fire ••• 
u Jtlarine 
, General accident 
, Capital and lease-

hold redemp. 
tion lund ... 

General reserve fund 
Total lunda ... 
Other items 

fotal 

Aesets-

Giltedge ... 
Debentures and Pre-

ference shares 
Equity shares 
Mortgages and loans 
Other investments and 

other items 
Cash 

Total 

878 

6,401 
1,250 

895 
249 

159 
1,800 

10,805 
992 

912 

6,671 
1,695 

902 

410 
1,460 

11,744 
1,7M 

912 

7,128 
1,925 

988 
641 

482 
1,460 

12,617 
2,224 

12,170 14,890 15,758 

8,576 

2,114 
195 

2,120 

8,565 
591 

4,666 

2,798 
514 

2,800 

8,869 
248 

6,088 

2,924 -1,8415 

4,100 
487 

12,170 14,890 15,758 
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Prollt and Loss Account. 

Reoelpto-
' Brought 'in i8U 818 868 
Transferred from !if~ 

account 
fu;; 

18 w w 
· Transferred ,. from 

account ' 95 89 'if1 
Transferred f r om 

marine 86 159• 171 
Other itema 18 188 171 

, Total Mil '1'12 752 

Disbursements-

Dividend amount 1!88 286 8H 
Allocation general ..... 

cident accounts 81 185 110 
6 Other items ••• I 88 48 168 

Carey forward 240 858 214i 

Total M2 '1'12 751 

THE LONDON AND LANCASHIRE 
INSURANCE CO., LTD. 

Head Office: LivERPooL .,0, LoNDON, 

B"!"ba11 Office:. 15-ISA, ELmmsrom Cma& 

Calcutta Office: 2, FADILIB l'L&cB. 

Established in 1891. This Company is now 
one of the largest of the composite British 
Insurance Companies and has absorbed a lar~ 
number of subsidiary Companies not on!_y ·m 
the United Kingdom but also abroad. There 
are as many as five in the United Kingdom, 
three in the United States of America, five 
in Canada, six in Australia and one each in 
'Holland, South Africa and South America. 
It transacts in ita own name all classes of busi
ness with the uception of Life and Leasehold 
business which are carried on in the name of 
the "Law Union and Rock/' a company ac> 
quired in 1919. 

The Premium Income of the Company in 
coJ:nmon with other Companies showed a further 
shrinkage in the year 1982, The underwriting 
profit in 1082, has suffered a sharp decline of 
about £187,000, as compared with 1981. The 
reserves, however,, have been increaaed from 
rear to year and the Company now standi 
m an ez.treme~y strong poaition • 

. The new Life busine~~ in 1982 at £2,298,476 
is in advance of 1981 busine11 by £249,851. 
There was a net premium income of £'122,m 
against £698,697 in 1981. The net increase to 
the Life fund in 1982 was £74,977. Tbe 
"London and Lancashire" paid a dividend of 
20s. per share, less income-ta% during 1980, 
1981 and 1982 which was equal to GO per cent. 
During 1980 a ll1lDl of £'1Z1 ,862 out of the pro
fits of the Company was capitalised and the 
paid up value of eaeh share was raised from 
£1 to £2~ In 7iew of the low interest rates 
prevailin' the Directors took the earliest 
opportunity to repay the outstandinr 5 per 
cent. Debenture Stoek which amounted to 
£610,828. Tbe liquidation of this liability will 
result in a substantial net annual aavlne to 
the Company. 

Llle AccoDDt. 

New Buslnear-
' (In ThoUioRdo of •> 

1980. 1981. 'l982. 

Amount 8IB1ll'ed ... 1,646 1,049 2,WS 
Premiums OD. new 

business ... li1 68 100 
Total premium in-

eome 895 699 . 'lli8 
Interest - 471. 417' 
Claima by d~ath ;;; 1167 457 880. 
Claima by maturity ... 814 281 880 
Commission and a-

LJ.:'
05

i"und'"at begii;~ 
m 1111 181 

· nin~f the year .. ~ 10,982 10,880 10,716 
Life d at year-end 10,880 10,716 10,791 
Increase -52 -164 +75 
Ratio of - to 

premium 16.0\\\ 1U% 16.7\\\ 

Fire Ac:c::ouut. 

Premium ••• 
Claima ... 

... 
Ez.pemes ,... ... 
Reserve for unupired 

risks •.• 
Additional reserve ... 
Total reserve 
Ratio of claims to 

premium 
Ratio of ezpeDBell to 
p~um 

Ratio of reserve to 
premium 

8,-
1,548 
1,844 

1,290 
2,400 
8,690 

8,MO 
1,417 
1,287 

1,216 
2,400 
8,616 

1,872 
1,81!1 
1,810 

1,149 
2,400 
8,MO 

48.0\\\ 46.6% 45.7\\\ 

41.7\\\ 42.8\\\ 45.6\\\ 

114\\\ 118.9\\\ 128.6\\\ 

Accident! and Genera! Account. 

Premium ••• 
Claims ••• • •• 
Expenses ... • .. 
Reserve for UDupired 

risks ••• 
Additional reserve 
Total reserve ••• 
Ratio of claima to 

premium 
Ratio of expenses to 

premium 
Ratio of reserve to 

premium 

2,858 
1,858 

985 -800 
1,7.W 

2,197 
1,269 

891 

879 
800 

1,670 

2,028 
1,2S2 

671 

810 
800 

1,610 

ti1.4\\\ li7.7% 61.8\\\ 

89.6\\\ 40.5\\\ 48.1\\\ 

74\\\ 76.4\\\ 79.6% 

Marino Account. 

Premium ... 
ClaimJ ••• 
Ezpen&e~ ... • •• 
Reserve for unupired 

risks •.• • •• 
Additional reserve 
Total reserve 
Ratio of claims to 

premium 
Ratio of ezpenaea to 

premium 
Ratio of reserve to 

premium 

1980. 1981. 1982. 

1,269 
995 
145 

508 
900 

1,408 

1,296 
884 
1110 

1119 
900 

1,419 

1,102 
881 
189 

441 
900 

1,841 

7U\\\ 68.2\\\ 7U\\\ 

11.4\\\ 11.5% 17.1')\ 

111\\\ 199.4\\\ 121.7\\\ 
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Balance Sheet. 

Llabllltleo--
Capital ... • •• 
6% Debenture Stock ... 
Re.erve Fund ••• 
Fire Fund ••• 
Marine Fund 
Accident Fund ••• 
StalE Pension Fund ... 
Life Assurance Fund ••• 
Total funds ... 
Balance of Profit and 

Losa account ••• 
Claims and balances 

outatanding 
Other items 

Total 

Assets-
Buildinga .. . 
Giltedge .. . 
Debentures and p..;;_: 

ference shares ••• 
Mortgages and loans ••• 
Other Investments ••• 
C..h 

Total 

1,456 
628 

1,500 
8,690 
1,408 
1,74-i 

294 
10,880 
19,516 

1,BM 

8,586 
1,185 

1,456 
618 

1,500 
8,616 
1,419 
1,679 

809 
10,716 
19,289 

1,m 
4,071 

468 

1,456 
611 

1,500 
8,649 
l,Mt 
1,610 

628 
10,791 
19,114. 

1,788 

27,670 27,858 2'7,449 

1,669 
ll,861 

8,812 
4,818 
2,247 
4,268 

1,678 
9,911 

4,!105 
4,811 
2,864 
4,589 

1,687 
8,886 

6,221 
8,915 
5,482 
2,858 

27,670. '.21,858 27,449 

Profit & Loss Account. 

Receipt&-
1980. 1981, 1982. 

Brought in ... 2,196 1,854. 1,511 
Underwriting p r o fi t 

from Fire Account ••• 824 M5 816 
Underwriting' profit 

from Marine Account 181 201 160 
Underwriting profit 

from Accident and 
General Account ... 85 78 N'd. 

Underwriting p r o fi t 
from Fixed Term 
Assurance Account ••• 8 2 5 

Life profita ... 82 82 82 
Intereat 1150 502 1509 

Total 

Disbursements
Dividend amount 
Allocations 
Other itema 
Carried forward 

Total 

8,876 

569 
1,429 

28 
1,854 

8,875 

2,514 

560 
448 

1,511 

2,514 

2,688 

569 
226 

Nil. 
1,788 

2,688 

NORTH BRITISH & MERCANTILE 
INSURANCE CO., LD. 

Chief Officea 

Bomba~ Office 

Calcutto Office 

LoNDON AND EDINBURGH. 

2'76, HORNBY Rom. 

101/1, Cun STIIEEr. 

Established in 1809, this is one of the most 
po~rful. of the British Companies, with wide 
ramtfieationa and enormous reserves. Subsi-

diary Companies ~aired are the Ocean Marine · 
Insurance Co., Ltd., the Railway Passengers 
Assuranee Co., and the Fine Art & General 
Insurance' Co., Ltd. Marine. business is done 
by tht "Ocean Marine," Accident business by 
the "Railway Passengers" while the "Fine 
Art" transact all classes except I.ife. Fire and 
Life business is transacte4 in the. name of the 
uNorth British.". 

In the Life Branch, though the number of 
policies effected shows a decrease, the amount 
assured at U millions is more by £0.18 million. 
The Life fund at the end of the )'l'Br was 
£~. 7 million, showing an increase · of £1.1 
million. The ratio of expenses to premium has 
been reduced further low to 16.7' per cent. 

Though the profit from fire· ·business was 
substantially lower than in 1981; the dividend 
has been maintained at 28sh. · per share which 
works out to 92 per cent. • 

Lite Account. 

New Business-

Number 
Amount 
Premium on .•· New 

Business 
Total Premium 
Interest ... 
Claims by Death , .. 

JJ U Maturity on 

Commission and Ex-

d'."~datbe~ 
of year ... 

Life fund at year-end 
Increase in fund ... 
Ratio of Expenses to 

Premium 
Aunuity fund 

(In Thouaands of") 

1980. 1981, 1982. 
8,532 
4,105 

808 
2,192 
1,168 

886 
575 

868 

25,071. 
26,066 

995 

8,024 
8,817 

195 
2,186 
1,158 

948 
61, 

868 

26,068 
26,604 

588 

7,689 
8,998 

224 
2,189 
1,186 

9U 
654 

866 

26.604 
27,695 
l,O~Jl 

16.7')(, 17.1 ')(, 16.7°. 
8,546 8,768 5,186 

Fife Account. 

Premiums 
Claims .. . 
Expenaes .. . 
Reserve at 40% for un-
~ired riaks 

Additional reserve 
Total reserve 
Ratio of Claima to 

Premium 
Ratio of Expensea to 

Premium 
Ratio of Reserve to 

Premium 

8,901 
2,182 
1,781 

1,1560 
2,000 
8,6150 

M.6')(, 

4U')(, 

8,d28 
1,828 
1,662 

1,451 
2,000 
8,451 

91')(, 95.1')(, 

... Ocean Marine" Account. 

Premiums 
Claima 
Expenaea 
Reserve 
Ratio of Claims to 

Premium 
Ratio of Expenses to 

Premium 
Ratio of Reserve to 

Premium 

822 290 
244 222 
88 88 

818 278 

75.7')(, 76.6')(, 

10.ll')(, 11.4')(, 

99')(, !It')(, 

8,277 
1,':'06 
·1,~ 

1,811 
2,000 
8,811 

52.0')(, 

45.7')(, 

101')(, 

252 
189 
82 
98 

75')(, 

12.6')(, 



Fine Art and .General Account. 

1980. 1981. 1982. 
Premiums 868 MO 
Claims ••• 178 168 
Exll"llll"s ••• •·· 151· 142 
40% Reserve 145 186 
Additional Reserve•,... liOO liOO 
Total Reserve ·· ••• 840 886 

827 
158 
140 
181 
liOO 
681 

Ratio of Claims to , 
Premium .o.· 40.1% 48% 48.8% 

Ratio of Expenses to . 
Premium 41.7% 41.8% 42.8% 

Ratio · of Reserve to· 
Premium 95% 99% 101.2% 

"Railway Passengers" AC<.count 

Premiums 
¥ Claims 

E:r.penses . 
Reserve at 40% 

· Additional Reserve 
Total Reserve 
Ratio of Claims to. 

~,198 
571 
488 
479 -9:!8 

1,155" 
58ll 
4"12 
462 
498 
9M 

1,108 
588 
488 -465 
908 

Premium 
Ratio of Ex]lenea to 

Premium 
Ratio of Reserve to 

Premium 

4'1.6% 48.0% 48.5% 

48.7% 40.8% 41.8% 

.77% 82.7% 81.9% 

Llabllltl.,._ 

Capital 
Funda of Life 

sh:km,'b~ 
Other lunda 
Total lunda 
Other items 

Balance ~beet. 

2,488 
,~- 26,066 

8,560 
251 

1,412 
"?" 81,289 

12,462 

Total 

·,Assets-

2,488 
26,604 

8,451 
264 

1,485 
81·,7M 
9,792 

2,488 
7:1,695 

B,BU 
811 

6,727 
88,044 
i,OBll 

Life and Annuity 
branches 

Giltedge ••• 
Debentures and Pre-

80,420 81,117 88,708 
4,762 4,n• &,756 

ference Shares ••• 
Equity Shares ••• 
Mortgages and loans ••• 
Other investments and 

other items 
Cash 

Total 

2,985 
2,768 

8 

2,885 
518 

2,865 
2,727 

8 

1,946 
6~ 

Profit & Loss Account. 
Recelpla-

Brought iD Fire ••• 
Transfera from 

account 
Tr8ll5fers ftom Annu-

ity account ••• 
Transfers from Life 

Aonuity and Sink
ing Fund 

Other items 

1980. 1981. 
8,207 8,468 

886 
516 509 

1,485 
4,408 

8 

1,789 
470 

1982. 
8,118 

214 

501 .... 

-td>lsbursementa
Dividend rate % 

A Amount 
AllocatioDB 
Other items 
Carey forward 

Total 

92% 
528 
850 
59 

8,488 

4,405 

92% 
&89 
50 

461 
8,178 

188 

92% 
• 58ll 

50 
685 

t,mu 

8,888 

NOIIWICH UI'JION LIFE INSUIIANCE 
SOCIETY. 

Head OIJU;e: NoRWICH. 

Founded as a mutual concern in 1808 for the 
transaction of life business, the Company baa 
been steadily expanding its activities. In 1925, 
the Society purchased from Phwris. the NoJ'oo 
wich Union Fire Insurance Society. 

The Societies' financial position and busineaa 
TeSults are extremely encouraging. The num
ber of policies isSued in 1982 baa increased by 
861. Net Del!' _premiums show an improvement 
by £25,000 while total Premium Income hu in
. creased by £109,000. The u:peue ratio at 
14.641 per cent. compares favourably with 15.U 
per cent. in 1981. The total asaets atand at 
the high fiiiUl"e of £88.84 million aa a'ainat 
86.71 million in the previous year. In sp1te of 
the fall in the interest yieldS during the past 
year, the net interest earned by the Company, 
£4-1.5-ll, is not much lower than .£4-19-0 m 
the previous year. The atock es.change secu
rities held by the Company are shown at or 
under ·the mean market pnce aa at December 
Blst, 1981, with the exception of any invest
menta Iince made, which are taken at coat. 
The financial position of the COmpany is very 
satialact.ory. 

Llle and ADDuJty Account. 

Life Premiuma 
Consideration for annuities ••• 
loteresta .ond dividendo ••• 
Net rate % earned on Funda 
Claims (Life) 
Annuities paid 
Surrenders (Life) ••• 
Commission and espenses 

(Life) ••• 
Percentages of ezpenses to 

annual premiums ••• 
Percentage of new to total 

premiums .•• • .. 
Fund at the be,uming of the 

year ••• ... • .. 
Fund at the end of the year 
Increase in the year ••• 
New Bnalneaa-

(000 omitted £) 
1981 1982 
8,492 8,601 

162 897 
1,596 1,616 

HIHl 4-1&-11 
2,086 2,255 

140 150 
680 788 

511 

15.11 

14.52 

82,297 
8ll,966 

669 

14.78 

8ll,966 
85,065 

2,099 

No. of policies ... 12,598 12,951 
Net sums insured 8,250 8,010 
Net new prem.iu.ma 6l11 .582 
PremiUlJll ... 219 120 
loterest and dividendo 58 M 
Claims M 89 
Surrenders ... ... 88 162 
Commission and expenses ••. 8 'I 
Fund at the end of the year lt577 11548 

Total aasetl u per Balance Sheet for the 
year ended Blst December, 1982, amounted to 
~~:~!!~· as apimt £86,7'18,000 in the pre--
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PEAIIL ASSUIIANCE CO., LTD. 

Head Office: Bios HoLBOBN, LoNDON, ;w.c. 1. 

The "Pearl" is one of the leadiug Insur~ce 
Companies founded in Britain whose funds m
crease lteadily year after year. The number 
of new ~licies written in 1982 rose by 1,759 to 
41,042. The ordinary Life Fund in~d. by 
the substantial amount of well over £2 million, 
·bringing the total U}! to £ 82,816,407. With the 
exception of the 1 Accident" account, it will 
be seen that the Fire and Casualty businesa 
has been unprofitable, althoul'h the net deficit 
is but a flea-bite to an office of the size of the 
"Pearl". But with the Company's record for 
keen business-.securing capacities, it may eonfi
dently be ex_pected that before long the balance 
of Profit and Losa account will be on the credit 
aide. 

Llle (Ordinary Branch), 

New Business-
(000 Omitted£) 

No. of policies 
Net 8UIIl8 assured 
Net new premiums 
Life, fund at the end of u,;; 

1981 
89,288 
8,022 

1!08 

11182 
61,042 
7,618 

55'1 

year ••• 
Net intere&t ea.rned 

80,2'12 82,816 
... £HO.ll £H<Hi 

Ll!& (lndnstrlal) Account. 

Premium income •.• . •• 
Fund at the close of the year 

Fire Account. 

1981 
7,182 

28,952 

11182 
7,2!55 

81,695 

Premiums ••• ••• 4,98 5,02 
Claims tJaid and outstanding 2,M 2,94! 
Commission and expenses ••• 2,16 2,22 
Percentage of claims to pre-

miums •.• ••• 51.47 58.58 
Percentage of expenses to pre-

mium ..• .•• 48.86 44.88 
Underwriting profits after 

allowing 40% for nnezpired 
risks £ll5 ·£17 

Accident Account. 

Premiums ••• ••. '12 75 
Claims ~aid and outstanding 1fT 88 
Commisston and ~sea ..• £15 £17 
Percentage of claims to pre-

miums ••• •.• 51.19 48.60 
Percentage of expenses to pre-

mium ••• ••• 20.91 22.91 
Underwriting profits after 

allowing 40% for unapired 
risks 19 20 

Employer's Liability Account. 

Premiuma ••. • 20 20 
Claims ~aid and outotanding 12 11 
Commiss1on and expenses .•• 8 9 
Per~ntage of claims to pre-

p m1ums I ••• ••. 57.4.2 55.82 
e~ntage o u:penses to pre-
miums ••. 88 06 46 61 

Underwriting profits after · • 
allowing 40~ for unexpired 
risks. (ILCtual amount) ••• 778 -2'78 

Motor -Acco~nt. · 

Premiums 
·~;,tstan.w;g 

101 94 
Claims paid and 60 59 
Expenses 

of .w;;;,. ... 84 88 
to pre-Perc;entage. 

DllUIDS .a9.2o 62.71 
Percentage of expenses to pre- • miums 

~ 
88.80 41.09 

Underwriting p~fits 
allowing 40% for unexpired 

-8,827 -601 risks (act.) 

General Account. 
Premiums ... 81 62 
Claims paid and outstanding 25 88 
Expenses and commission ••• 12 25 
Percentage of claims to pre-

miums ... ... 81.41 58.58 
Percentage of eEpeDSes to pre-

miums ••. ... 87.26 40.91 
Underwriting profits after 

allowing 40%, for unexpired 
risks -7 . -9 

Profit & Loss Account. 

Interest receipts ezcluding Life 
and Capital Redemption and 
all taxes ... 42 41 

Shareholders' life profits 544 508 
Net underwriting profits ••• 24. -7 
Dividend rate for year (tax-

free) ... . ... 47!% SO% 
Amount of Dividend (ordy.) ... 522 580 

The following are the interest earnings by the 
respective accounts (nett of Income-tu:). , 

Fire 
Accident ••• 
Employers' liabilities 
Motor 
General 

' 
28,867 
5,684 
1,2!55 
2,521 
1,851 

Total 86,128 

Total assets as shown by the Balance-sheet for 
the year ended Blst December, 1982 is 74,088,478 
as against £69,229,000 in the previous year. 

THE PIIUDENTIAL ASSUIIANCE COMPANY 
LIMITED, 

The Company was founded in Great Britain 
in 1848 and has steadily grown since that date. 
Until now it has accumulated funds of over 
Rs. 841 crores whilst its total income from all 
sources for 1981 amounted to over Rs. 62 crores. 
It now has the distinction of being the largest 
Insurance Institution in the British Empire. 

The growth of the Company during the pre
sent century is shown in the following schedule 
of assets and income : 

Year. Total Assets: Total Income. 
Its. Its. 

1001 1'11,'12,26,999 18,84,12,428 
1911 1,08,81,95,746 20,64,78.ll5 
1921 1,79,76,96,475 41,48,87,696 
1981 8,41,05,84,715 62,04o,18,851 
11182 8,51,59,81,226 64,Al.fl.'i.257 
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All classes of buaineaa are transacted through 
its three Branches, the Ordinary Branch, 

• Industrial Branch and General Braneh, and 
the Company bas Agencies and Branches 
throughout the world. 

The total sums assured in foree together 
with the accrued bonuses in the Ordinary 
Branch amount to over Rs. 266 crores. The 
new "Sums assured in· respect of Policies effected 
during 1982 amounted to over· Rs. 28 crores, 
showing a decrease of nearly 6 crores over 
the corresponding amount for 1980. ·At the 
end of 1929 new and better tenbs were offer
ed by the Company for Life Annuities and wince 
that date there has been a marked expansion 
in the amount of annuity purchase money 
received. 

The Company has beeJi established only a 
'• few yean in India, yet it ia already tnmsac-. 

ting a very substantial Indian business. In 
1929 the Company ranked Second highest 
amongst Non-Indian Companies in respect of 
the number of Policies issued duriDJ that year 
in India.. Policies were elfected- m 1981 in 
India for a total sum assured of Rs. 1,80,00,000. 
Tho total assets of the Company invested in 
India amount to over 10 crorea. 

Continued ezpansion has been aehieved over 
a long period and the profits of the Company 
have co~ndingly increased to the benefit 
of the participating &~;holders to whom 90 
per ·cent. of the Or · Branch profits are 
allocated. · 

The surplus for 1981 was greater than that 
ifor 1980, but in view of the uncertain finan
cial outlook, it waS considered prudent to 
reduce temporarily the rates of bonus declared. 
The rates declared were Rs. 15 per Rs. 1,000 
sum assured for Endowment Assurances and 
Rs. 18 per Rs. 1,000 sum a.ssured for Whole 
Life Assurances. An additional amount equi
valent to the reduction was to be paid on those 
Policies which were. in force at 8lst December, 
1981 and which became claims by death or 
maturity duriug 1982. The surplus shown in 
the 1982 valuation is .£8,845,167 including the 
sum of £188,882 brought forward from last 
year. Bon..uses declared are 20 per thousand 
and 28 per thouilnd respectively for Endow
ment and Whole Life Policies respectively. 
Additional bonuses of 8 in respect of Endow
ment and Whole Life Policies issued before 
1st January, -1982, and in force on Blat 
December, 1982, have been declared from the 
contin,eney fund .in fulfilment of the promise 
made m the preVIous _report. 

The figures given below indicate the pro
pressive nature of the Company : 

Ordinary Branch. 
1110 1131 

Number of aewPoU-
.... .... 

c:tes luaed - 77,1181 711,711 
New sums &Mured 2!1,08,8i,847 f7,08.~1G7 
Premluma oa aew 

buaJDtSI ,,. 1,10,0l.851 1.1!,111,. 
Total IUMI USIU'I!Id 

.... .... 

aad bouuse~ ... I,IIJ,07,18,8U t,81,14,7B.!81 t,N,O!.!S,200 
Tot a • premium 

lacome •.• U,CJ,IT,7RI li,IP,70.ti11 11,1G.tt.80! 
Claim. b:r death _ J,G7.1!,1'12d :ua.os.n a,tto,N,tOO 
Clalma bJ maturlt:r ~ 8.70,28,681 7,78,47,025 8 t1,00,U7 
Llle tu11d at end or 

JUr e.u~ludllll ln-
Teltmf!atart'aenoe 1,!5,SS.I1.071l,D.O!.t0.1H J,a.U.U,MO 

Total auesLI or tb• 
compau:r ... J.IJ.ft.n,480 1,41,06,11,ns J,D.P.It.ftl 

All conversions from Sterling to Rupee. have 
been made at the rate of exchanp Re. 1-sb. 
1/&d. 

ROYAL EXCHANGE ASSURANCE. 

Hood O(Jico: ROYAL EXCIIANOB, LoNDON, 

The corporation was established as early as 
lftO and tranaacta all classes of business. To 
it are afliliated more than half a dozen •ubsi
diary companies. The company'• business show• 
all-round expansion in 1982. Life Policies 
issued in the year numbered 5, 790 lhowi.og 
an increase of 1,505, and net 8UDll asiJUI'ed are 
better by £461,000. Total premiums also show 
substantial improvement.- The rate of net 
interest earned was 4-12-11 againat 6-5-10 in 
the ~revioua year, The ratio of apenses to 
·prenuum bas come down further to 16.6 per 
eeut. The increase to the Life fund during the 
year was £918,000. The underwriting profit in 
the Fire department is almost double that of 
1981, while m the General accident department 
the profit has fallen down conaiderably. The 
net trading profit. are four times that of 1981, 
and dividend has been maintained at Z1 per 
cent. The total assets amoUJ)t to £18,968,189. 

Lllo and Amlully Accouot. 

(000-omilled .II) 
1981. 19112. 

Life Premiums 
Considerationa and Premiums 

for annuities 
Interest aod divid~;;ds 
Net rate % earned on Funck' 
Claims ••• 
Annuitiu 
Life surrenders ... 
Commission and expenses 

(Life) ... • •• 
Percentage of u:pensea to 
. Annual Premium 
.Percentage of new to TobJ· 
. Premiums ... • .. 
Life Fuod at tho beginning of 

the year ••• • •• 
Life fuod at the eod of the 

year ... • •• 
Increase durina the year 
New Business-

No. of policies ••• 
Net sum assured 
Net new Premiums 

Fire Account. 

Premiums 
Percentage of claims to 

Premiums ... • •• 
Percentage of commi.uion and 

es:peD.Sel to Premium~ 
Underwriting profit after 

allowine 40% for uoezpired 
rilb ... ... . .. 

975 1,044 

188 862 
481 '498 

.. 1~10 .. 12-11 
528 547 
99 102 

189 U7 

10. 166 

17.18 16.110 

ll.l5 15.40 

10,006 10,522 

10,521 11,485 
516 918 

4,285 &,7110 
£2,,17 1.878 

109 161 

1,626 1,678 

52.88 52.25 

4U2 t7.68 

61 116 

General Accident Account. 

Premiums 
Perc:entago of elm;;;. to p,;;: 1,117 1,220 

Dl!ums 58.M 69.85 
Percentage of expenses to 

Premiums 
p.;;fit 41.110 89.88 

Undenrritin1 after 
allowing 40% for unexpired 
rilb ..• 56 19 
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MariDe Account. 

Premiumo 462 
UndorwritiDI' Profit trans-

ferred to Profit and Loss 
afe. Nil. 

Fund& ,.. 859 

Profit &: Loss Account. 

E:zpenaea not dep~ental ••• 99 
Interest ·receipts (..:eluding 

Life and capital redemption) 201 
Shareholder'& life profit .... 99 
Net trading profits "59 
Dividend rate % for year 'J:T 
Dividend amount .... 196 
Ezchange reserve aceount 'J:T5 

Nil. -
85 

200 
99 

1122 
'J:T 

. 192 

The "total assets as per balance sheet 
amounted to £18,968,189 as against £17,918,000 

·in the previoua year. 

IIOYAL INSUIIANCE COMPANY. 

The Royal Insurance Company occupies an 
im~rtant place amongst the insuranee offices 
which operate on a world-wide scale. The 
total assets of the company amount to £52.o.t 
million , and this is inclusive -of investments 
to the amount of £10.2 million in allied or 
aubsidiary companies. Taken in conjunction 
with the Liverpool and London and Globe with 

·which the Royal is associated, the group hu 
a premium incoine of £24.5 million. with total 
fwids amounting to £65 milliop.. The :rel!lerves 
are on a atrong baais, fire fund being 101 per 
cent. of the premium income, the marine fUnd 
being 168 per cent. and accident fund 99 per 
cent. In 1982 there was &· considerable shrink
age in business and the 'Under-writing profit 
baa correspondingly decreased. The invest

. me.nta of the company have been drastically 
wr•tten down to market value ; and in view 
of the sensational rise 'which took place in 
securities in 1982, the Royal should have a 
substantial inner reserve. The dividend hu 
been maintained at the same rate as for 1981. 

Life Account. 

New bmineu: ..... 
. (In Thousand& of £) 

191!1. 19111!. 
Number 

5,299 5,529 Amount 8,509 8,858 New Prem.i~ 
228 826 Total Premiuma 1,822 1,918 Claims ... . .. · '1,200 1,648 Expenses and COJJU:nission 226 ll29 Life fund at the begin. 

. ni~f year ..• 20,466 ~ ~!1,862 Life d at the end of 
year ... . .. 21,862 . 22,271 Net increase in the fund +896 909 Ratio of E:zt>en- to 
Pmniuma ••• • •• 1U% 12.0% 

Fire Account. 

Premiums :~·· :.,.. 6,068' r 5, 740 . 
Claims · .,, 8,088 , , 2,928 
E:zpenses ~ ·eo,;;: .. 

mission ..• 
40% Reserve for un-
e~ired risks · .••• 

Additional Reserve. . ••• , 
Total Reserves 
Ratio of cleims to. 

. . Premium ... . . ., .• 
· Ratio of E:zpenaea , to 

Premium ..• , ··• 
:Ratio of. Reaervea to 

Premium •• ,. 

,.,., . 
. . 2,'119 2,660 

I 2 425 2,296· 
' . .. :500 8,500 . 

6,925 6,796 

51% 
•• t . 

46%, ·• 46.M% 

iU%. l01% 

Marine. ·Account •. . 
Premiums. ... ·~· .. ·-1,029 918 
Claims ,; .... ' .... 521 640 
Expenses .... 228 216 
Reserves •... ... ' . :·1,670 ·J,M7 
Ratio •of claims to 

Premiums '51% 69.7% 
Ratio of E;P.,... to. 

·22% '28.5% Premiums 
~rvea:· '•·· Ratio of to 

Premiums ... ...... ·• . •162% ., ' 168.5% 

" Accident & General Account.· 

Premiums 
Claims 
Expenses ~ eo.;:. 

mission ... ..·. 
40% Reserve for un-
. ex~red risks .... ~ 

Add1tional Reserve · .. . 
Total Reaervea 
Ratio of claims to 

Premiums ... , 
Ratio of expenses to. 

Premiums 
Ratio of Reserves to 

Premiums . .,. 

5,446 
8,188 

·2,219 

2,177 
·8,002 
··5,179 

LlabiHUeo
Capital 

'Blanco Sheet. 

Life Fund •.• 
Annuity Fund 

· Accidents and General 
Insurance Fund 

Marine Fund 
Fire Fund ••• 
Other Funds 
Total Fund& 
Outstanding c1eima ~f 

all Depts .••• 
Other Liabilities 

..• 
Total 

Assets- . 
Giltedge -Securities ... 
Debentures and Prefer-

ence ahara ·•·· 
Equity Shares 
Loans on Policies ... 

' Other Loans and Mort-
gages ... 

House Property 
Agents' Balances 
Cash ••• 
Other Assets 

'Total 

1,800 
~ll,862 
1,855 

5,180 
1,670 
6,925 
1,118 

88,110 

4,496 
5,452 

17,865 

·15,,17 
4,684 
1,717 

1,708 
2,1125 
2,'1118 
1,092 -. 50,858 

6,061 
8,0'711 

1,109 

·2,021 
8,0011 
s,rrn 

6o.7% 

41.7% 

·99.8% 

1,800 
22,'J:Tl 

2,259 

. 5,02'1' 
1,M'I' 

I 5,796 
8,808 

411,1108 

4,646 
8,896 

18,622 
4,458 
1,696 

8,821 
2,600 
2,608 
2,886 

916 
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Proftt II Lou. Aocouat. 
Receipt&-

( Broueht Forward ••• l,IIM 1,899 . 
Intereot and Dividends 

· Transferred-
_1,850 l,li'IS 

Fire account ••• 402 ' !181 
'· Marine account ... 126 '105 
' · Acc;ideot and General 
· •. 1 Account · · 

Other Itema 
... , 11'7 M 

40•· 197' .I __, 
Total ·, ·8,599' B,M 

Dlsbursemen...._ 
Dividend · •••. 
Allocations 
Other Itema 
Carried Forward, 

~·tal. ' ' 

,l"-~··. 

1,815 
695 
280 

1,899 

1,8'75 
1M 
199 

1,565 

8,599 ' 8,296 

., ..... •'· 

SCOTTISH INSU~ANC~ CO~PO~ATION, LD; 

Head Office: ill, GEOBGB ST., EDJNBUBGR. ' 
' • C - ' , I 

Established in 18'77, th~ corporation .. tranaacta 
a wide range of Insuran~ business in and out
side the VDited Kingdom. It is controlled by 
the Scottish Amicable ·Life Assurance Society 
which acquired the Corporation in 1919. The 
business of- the· Corporation has been -affected 
by the acute depression. The Life fund shows. 
a decrease of £42,000. The Fire and Employer's 
liability departments oliow alight losses while 
there is a small ~rofi.t in the Accident and 
General accoun~ The dividend has however 
been maintained at i" per cent. The total 
assets amount to- £1,608,418 as against 
£1,584,000 in the previous year. There is a 
aeneral reserve fund of £100,000 and an invest-
ment reserve fund of £75,000. · · 

· , Life Account. 

Life premiums •oa 

Intereot aud dividends 
Net rate ')(, earned ou fun~ 
Claim> . 
Surrenders ••• • •• 
Commission and espea.aes ... 
Funds at the beeinnine of the 

year •·· ••• 
Funds Bt the end of the year 
Increase or decrease ••• 
Percentage of _... to 

annual premiums _ ••• 
Percentaee of new to total 

premiums 
New Bustneii-
No. of policis ••• 
Net IUIDS insured ... 
Net new premiums 

fire Aec1111Dt. 

~==- of c!aiiii. paid to 
premiums ••• 

Percentaae of commission a: 
expe111e1 to ~om 

Underwriting pro&ta after 
allowine 40% fDr nnapired 
riab (actual amonnt) 

(000 omitted £) 
1981 1982 

'66 158 
... 89 

£~8-1 £4+11 
66 68 
19 16 
12 J.l 

960 969 
969 92'1' 

' .->Ia 

19.9 19.6 

1o.Bl ll.85 

115 119 
88 61 
! I 

88 88 

.W.68 118.96 

""-511 46.05 

a.96i -166 

ACcident" and_ General Ac:count• 

Premiums ... ... l<la 188 
Percentage of claim> to -

miUIDI ••• .••• fii.M 111.76 
Percentage -of commission and 

expenses to premium ••• 
Underwritinc profiu after 

"6.!15. <la,lll 

· allowine 40% for unexpired 
riaka .... 18 '7 

Employer's Llablllty Account. 

Premiums 85 80 
Perc:entaee of ~..;;;;., to p,;;: 

DUUDIS 60.158 72.118 
Percentage of co~saion ~d 

expenses to premium ••• 40.00 .u.oo 
Underwritine profiu after 

allowing 40% for nnapired 
riab (actual amonnt) . ... 1,>115 -1,998 

Proftt & Lou Aeconnt. 

Expenses not departmentai. ••• I a 
Interest receipts (excluding 

Life aud Capital 11&-
demption) .... · 19.a 18.7" 

Net tradi.Dg profits """" Ill a 
Tu: on /ro&ta , • .._ ••• • 5 
Dividen rate % for the year 1 .. 14 
Dividend amount • ••• 16.9 16.8 

· Total assets accordinl' to the Balanee Sheet 
amo~ted -1,608,4.18 aa apin.st 1,586,000 in the 
prev~oua year. 

There .m a aeneral reserve fund of £1001000 
and ~ ·mveatment reserve fund of £75,000. 

SCOTTISH UNION AND NATIONAL 
INSU~ANCB COMPANY1 

· Il&ul OFne&: Edinb~h, 

· Cu.ctrrr• Orne2: 6, L:vo .. Ranee. 

Bollli.\Y Orne& i 16, Ba.ok St. 

The Scottish Union and National Insurance 
<;ompany waa formed in 1878 by an amall'am&
tion of two companiea:, the· Scottish Union 
(rounded in 1824) and Scottioh National (found
ed in IM1). It took over the old City of Glao
I'OW Life Assurance Company iD 1918. 

The Company _controla the Maritime Imur
anee Company_, Ld~ American Union lnJurance 
Company of New rork and the Central UDion 
Insurance Company. It tranaactl varied forma 
of insurance business, and has a network of 
branches throul'hout the world. 

The Quinquennial Valuation 81 at December 
BI, urn, W81 made usum.inl' the rate of interest 
at 8 per cent. BoQ.uaea of a.. per cent. and 
up'!'ard w~ declared in the cue- of Scottiab 
Umon pohos and 4&.. per cent. in other 
cluaes. There wu a balance of :£171,409 avail .. 
able to be earried to Profit and Loao aeconnt. 
Dividends at the rate of IS.. leu tu: on 11A'' 
aharea Ul ~aid) and 481. leu tax on 11B" aharea 
(£8-156. p&ld) were paid. The total Aueu of 
the Com~A!IY op December 81, 19801 amounted 
to ,£16 million. 
. The reserv~ in the Fire, Employers' Liabi

li.ty and Marine ~unta are kept at a vei"J' 
hil'h &pre. The ratio of raerve to premium ia. 
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the Fire Department wu 185.5 Per cent. in 1982 
compared with 119.8 per c:ent. in 1981 and Ill 
per cenL in 1980 ; that in the Employers' Liabi
lity aection ia 114 per cent. against 105 per cent. 
and 104 per ceDt. ; and that in the .Marine 
section wu 1241 per eent. against 181 per cent • 

. and 129 per cent. The reserve position is thus 
on the soundest basis pouible, Total funda 
of the Company amount to· £14 million and 
the total ,esources to £16 million. 

"tllo 11114 Annuity A .. onnt. · 

(In Th01Uonda of .e) 
1980. '1981. 1982. 

New Business- • 
Number of policies 8,256 8,098 2,8M 
Amount ... ... 2,~ 2,~ 2,5117: 

Premium on new bUJi... 
neu ,.. • •• 

Total Premium ••• 
Claims and IUlDuitiu ••• 
Comm.iasion and ~nses 
Life fund at begimune of 

year ••• • .. 
Life fund at year-od 
Increase in fund ••• 
Ratio of tzpeD.Jel to Pre-

mium · 

86 
'120 
'198 
118 

10,58'7 
10,798 

211 

Premium 
ClaimJo 
Ezpenseo 

Fire Account. 
1980. 
1,8ll 

685 

Reserve at 150% of p,;;: 
miums ••• 

Special reserve 
Total reserve 

... 
Ratio of claims to Pre-

ll6ll 

856 
800 

1,456 

M 
741 
7'10 
128 

10,'798 
11,085 

287 

1981. 
1,155 

705 
510 

67f 
800 

1,878 

71 
787 
188 

11,085 

11,116 
11,116 

81 

18% 

1982. 
1,05!. 

617 
485 

525 
900 

1,425 

mium ... • .. 
Rat\o of t!.ZpeiiiOll to Pre-

nuum ... • •• 
Ratio of re.ervo to Pre

mium 

62.2% 61.0% 68.7% 

4U% 44.1% 48.1% 

111% 119.8% 185.6% 

Premium 
ClaimJo 

Accident Account. 
27 

Expen~e~ ... 
.... 

Re.s~rve at 1!0% of Pre-
mium ... 

Additional reserve ... 
Total reterve ••• 
Ratio of claims to Pre-

mium ... • .. 
Ratio of expeuea to Pre-

miu• ... 
Rat~o of reserve to ~ 

Dllum 

18 
11 

18 
5 

18 

28 
18 
11 

18 
5 

18 

42.8% 48.4% 

69.1% 64.2% 

Employen' Llablllty A••arance. 
Pre~um M 9 
Qauna i8 !7 
Ezpensea ... 22 u 
Reoerve at 1!0% of p,;;: 

mium ... 
Additional re.ervo 
Total reserve 

22 
88 
1!5 Ratio of claims to Pre-

R
mium ... ... 111.0% 111.9% 
a~o of exJ)el1lel to Pre-

R::;~f ~ to p,;;: 40.01(, 40.8% 
m1um lot% 105.7% 

Marine· Account. 

Premium 
Claims .... ...... 
Expenses ••• • .. 
Reoervo at 1!0% of Pre-

mium ... . ••• 
Additional reserve '., ••. 
Total reserve 

877 
251 

68 

881 
1124 
66 

168 .. , 16$ 
.258 ~2· 
~1 -

. '181 
• 271 

452 
Ratio of claims to p;.;; 

mium ... ... 76.8%. ' 67 :6,1,· G2.7% 
Ratio of expenses to Pre- • 

mium ... ;.. 19.8% 19.8% 19% 
Ratio of reserve to Pre-

mium ... . 129%. 181% ·124.8%. 

MisceUaneOUJ Account. 

Premium 
Claima 
Expenses ... 
Reserve at 1!0% 
Additional reserve 
Total reserve 

'"Jo·o 

. . -
. , .. , 

Ratio of claims to Pre-
mium ••.• 

Ratio of expemea . to 
Premium ... ... 

Ratio of reserve to Pre
mium 

1880; t981. 1982. 
170 
76 

... ;70 

85 

178 
79 78 
76 .. 78 

89 I 86 
88 85. lJ8 

ll8 '· 124 189 

44.5% 44.6% 45.0% 

41.8% ~.9% 411.0% 

69% 70% 80.8% 

Balance Sbeet as at December 31st; 
' ' . . . 

Llablllllea-

Capital 
Fnnda : Life and annu

ity 
., Fire·! 
, Accident 
, Employers' Lia-

bility 
, Marine 

General reserve r.;.,d ... 
Other funda 

·1980. 

1!00 

10,798 
1,456 

18 

1981. 
' .BOO 

11,085 
1,878 

18 

55 
485 
1!00 
887 

1982; 
800· 

11,116 
1,425 

18' 

Total funda 
··Other items 

"' . 18,5611 . 14,108 14,178 
1,WG 1,275 1,580 
~-·-·-·-· ·Total 

'I '", 15,845· 15,682 16,006 
.. ------ - -· --

A11ets-
. ' 

Gilteclp 
Debentlues and· Pre-

ference ah&rel 
Equity lh-
Morteaeeo and )...,.. ... 
Other inve.tmenta and 

other items •·• 
Cash 

4,27'1 

6,476 
255 

4,718 

. 8,1~ ' 2,886 ,.2,758 

l,m& . 1,188 . ·1,442 

·- 287 879 
Total ... 15,e..5 15,682 16,006 



·Proftt ·and ·-·Lon ·Account. i 

Recl!lp~· '' 
BroUght· in :.· · 
Transferred froQi fu,; 

account ~ · •.• 
Transferred from ~- · 

dent account . · ••• 
.Transferred f r o m · 

employenl' liability 
-account . , -••• 

Transferred. f r· o m-· 
miacellaneo~unt ' 

Transferred f r o m 
marine account , . 

Other items · ' 

Total 

11M 8'16 

118 ~ 

s I 

6 7 
?f' .~ 

20' 110 
.,; 

00 it 

652 aB6 .. ,._ 

. ' . . ,.808, 

oo: 
8 

,, . 
-.. ~-

f!li 
,,, 

" 'Ill 

780 

Disbursements

Dividend" Junount"'" ••• 
Allocation • to special 

~·. ,; 

ll5l 14t 1'14& 

reserve 1 D Ji r e 
.. account· ·-· ~ ·, ~··· 
'Other itemS ,. 
:Carry forward 

50 50 100 
'75 79 '' .170 
.876 ·' 808 812 

' ' :t~.tal. ' ' ' 
- ·~' ...... 

.. ~ 
886 _,,?so 652 

. ' I'"'' . ''I 

" '. 
STANDARn LIFE AsSURANCE co. 

·'·' 

,,., ' .. 
He.;d Office: EDINBVROB. 

Chief Branch : c.w:vrr... 
Sub-Branch< ·JloHB.<v. 

~ '~ ··:' 

: ·, 

• FOunded ai a }!tO.Prietory company in '1825, 
this was converted .mto a mutual concern in 
1025'. It ciommenced· busin- in Iodia in 1846. 

The Company tranaacta life, annuity and 
capital redemption , busineu, bo~ ~ .. the 
United Kingdom and. outside. 

The · company baa recovered some .. pf its 
busineu which 11lffered a alight decline m 1981. 
Total new business at £2.9 million showed an 
increase of ;£0.16 million on the previoua yeare 
The accumulated funds &mount to the laree 
figure of £28.5 million. It may he added that 
durioa- the put year the Comp_aoy booked the 
lareest amount of ordinary Life husineu "ver 
completed by· the Company in it. hiatoey., 

Valuation ia made annually: and .the. Com
pany's reserv~ are calcuJe:.ted on a . 21 .per 
·cent. basis, With. an additional mar~- that 
Di.akes it Approximately equivalent. to ODe at 
2} per cent~ mteren-a stronaer bUll of valua
tion than that adopted by any other Auurance 
Company in the world. A Compound rever
sionary bonus of 428. ,was declared_ durina each 
of the past three years. The carry over u 
at November 15, 1982, is £80,806 compared to 
£80,000 in 1981 and £28,000 in 1980.. - The Life 
Assurance and Pension Schemes for industrial 
firma recently introduced hy tho ComJJaoJ' have 
proved very succeuful. The Group Life Auu
rance and Staff .Pension Scheme D intended 
to help many indUitrial firms who ~ ~e 
desirability of coveriq their staB ••ana.t risk 
of death and for pensionary liabilities, an 
object which could not easily he achieved hy 
commercial firms on their oWD initiative. 
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.,r,. Life AccoDDt. · 
New Bustaeu-

(lt1 Tlwtutmd .1) 

Number of Policies ••• 
Amount Net ... 
Net Premium on .. new 

busineu '' " • .'. 
Total ·Premium :• i · ... 
Interest . .... .. ' ... 
. Claima hy. death. .. ••• 

•• .11 matunty ... 
.Commisuoo ~ h-
r.J:'h...! .... t . ~: 

:. , in&' of year ~- .••• 
, Life Fund at year,ad 
Iocreue in Fund ••• 

'1980 • 
,,6'78 
a,1.Q 

145 
~.2851 

885 
607 
250 

.1105 

17',816 
.18,826 

1981. 19112. 
8,688 4,089 
'2,766 2,922. 

1811 19!1 
1,188 1,285 

984 -614 571 
2911 281 

1116 1115 

18,826 19,-Mi 
l9,46J tl11H 

1,010. .1,126 1,67'1 
llatio of,- .,to ,, 

premium •• ., . 16.6% '16.5% 15.81(, 

LlablUII-. ;, . 
Balmoo Sh .. t., 

1980. 1981. 1082. 
Life .Assunmce,and,. • ~I 

Aonwty; Fund ••• 18,826 19,463: 21,1M 
~J! a p it.a 1 RedeMption· 
··· Anurailee and Annu-· · 
• :,ity ~rtain Fund 185 559 698 
·_General Reserv~ 1' . .. 800 800 650 
' Perpetual Stoclo; ' ... 650 850 850 
' Total Fwida ' ' 20,111 21,661 28,517 
Current Liabilities ·:: · 268 1100 817 . , _( . . - •. r - --... Total : ,_, .... • 20,8'79 '21.961 211,844 

Asaet1- ,.-_,, ..... 
Giltodge ••• 6,176 6,1128 7,785 
Debenture ud- Prefvo, " 

• 1 ~ceStocb ..... 7,1m 7,710 9,095 · OrdinarY Stocb ... 1,871 2,780 1,1191 
Mortgages and X.O..... · 

oo Life Ioteresta and · 
Revenriona ... , 2,0110 2,119 1,511 

LollDS on Policiea ... '1,409 1,528 1,112 
Other lnveatmeilta 55'1 /lt1T '18 
Agents: ~Balance~, etc. 180 195 ... 

'Cuh ••• 887 - m 
·Total 

,, ----.. 
... , ' 20,srD . _21,961 28,866 

' .I ~~ 

l-•, 

,SI!N INSURANCE ·OFI;JCE LIMITED. 

Calcutta Office: !1, liAu SnuT. 
BOMb<Jt! O(fico:•··~ Baua: Row. 

·i- 1 ._.., H~ad Otlice..:.,. :LoNDON. 

Started in 1710, the Suo is the oldest mail-
ranee ofliee in the world. · ' 

. The Company ·transacts fire, marine motor 
car, workmen'• compeantion and d other 
classes of -acc:ide~t:t- insurance. It ia connected 
with Suo· Life Aaauraoee Scciety. The Suo 
can4nes ita activitie. to ~neral imurance bu.i
Dell..z. and the Sun Life to life buoineu. 

·•·ne Sua liu built up aubatantial addiliooal 
reserves in all deprartmentt, OYer and abon 
the c~sto~ry 40 _per cent. provilion araintt 
unesp1red nab. The llesel'ftl amouut to .108 
per cent. of the premium income in Fire De
partm~at, ~27 per cent. iD Marine and 72 per 
cent. m Mi.eellueow aeeollllt. lu addition to 
10 1tron• a position, there ia a aeaeral reserve 
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fund of .Cl million. The carry-forward lllallda 
at the £0.85 million. . d' 

Policyholden and ahareholders alike ahonl 
feel vatified at 10 imprepable a poaitiou. 
The dividend rate hu been mereued to 158 1/8 

.per ceDt. thia: year. 

Fire A.ccoaat. 
(In Thouaanda of £) 

1980. 1981. 1982. 
PremiumS 
Clainuo 

'·~ 1,455 2,852 
1,221 1,140 1,181 

Ezpe....., ... 
Re1erve at 40% for UD• 

1,188 1,110 1,106 

~ired rUit 
Additional re.erve 
Total reserve 
Ratio of Clainuo 

Premium 
Ratio of E:<pe..... 

Premium 
Ratio of Reserve 

Premium 

to 

992 
1,600 
2,592:· 

... 49.8% 
to 
... 45.7% 
to 
... 105% 

Premiuma 
Claim• 
Eapenaea 

MulDe· A.ccou.nt. 
1598 
865 
40 

Reserve 
Additional reserve 
Total reserve 
Ratio of Claims 

Premium 
Ratio of Eapenaea, 

Premium 
Ratio of Reserve 

Premium 

to 

519 
180 
648 

... 81.0% 
to 

8.7% 
to 

108% 

982 941. 
1,600 1,600 
2,581 ~ . I,Ml 

48.5% 49.1% 

45.2% 47.0% 

105% '108% 

IM11 808 
'456 • 810 

41 60 
1589 '1'12 
180 . 180 
669 902 

86.4% 811.8% 

7.2% 9.9% 

118% w% 
Peraonal Accident. 

PremiWIUI 
1929. 

Clainuo .. , 
E:zpe111e1 •.• 

49 
17 
20 

Reserve for unezpired 
Riok.. ... 

Additional reserve 
Total reserve 
Ratio of Clainuo 

Premium 
Ratio of E:<peDJeJ 

Premium 
Ratio of Reaerve 

Premium 

... 
to 

20 
II 
ti 

... 84.8% 
to 
... 40.1% 
to 
... 84% 

"Combined with Bur1l&ry 
Accident fi.cureo, 

1980, .l981.• 
sa ... 
II, 
11 

·n 
18 

. , .. 
40 , .. 

40.8% 

40.0% 

86% 

and · General 

Employen' ~lab~llty Account, 

'1929~ 1980. 1981.t 
Premi~ 147 149 
Clainuo ... 8i sa 
Expense. ... M 811 Reserve for unexpired. 

Risb ... ... 89 89 Additional reserve ... 119 Ill Total reaerve 178 170 Ratio of Clainuo to 
Premium ... 85.7% 6'7.7% Ratio of Eape~~~ea to 
Premium ... 85.8% 84.9% 

Ratio of Reaerve to 
Premium ... 1111% 116% 

tNot liven aeparately. 

Burglary I General Account. 

1980. 1981 .. ··1982. 
Premiuma. 1,195 1,474. 1,480 
Clainuo ... 652 885 885 
EzpeD&OJ 448 M8 640 
Reserve for unexpired 
. Risb 478 680 684 

Additional reoerve 400 - -Total reaerve 878 1~055. ·,·· 1,049 
Ratio of Clainuo to 

Premium· ... M.8% . l!6.8% :· . 11'1% Ratio of E:<penaeo to,. ' . 
·Premium ••• 87.8%' '11'7.!% 11'7% 
Ratio of Reaerve to ' .. , 

Premium ... 78')(; '12% · ·n.8% . ' ,,,. 
'lj' • I , ' 

.' ·: 
· B•l•nee ·sheet. 

Ll•blUtlell-
Caital .. p •. ooq 600 

FDDdl- .. ,, 
Fire .. .• '·<1 

~.- 1,88i 
' Personal Accident ::: · 40 t .•.• 

- Employers' Liability 170 
.. 

Burfl&ry and General 878 1,055 
Marme ·. · •.a · - 669 

General Reaerve Fund 1,000 1,000 
Pension Fund 178 288 
Total Fundi 8,~10 ... 5,-
Other Items 2,768 . 2,941 

i , ., I 

'· Total 8,949 9,189 

Auet.-

Gilted10 · . ,., 
Debentures and p,..,.; 

'2,885, 1,811 

ference ahares .. , 2,4011 2,860. 
Equity shares · ... 198 -Mortl&&eo and loano 278 845 
Other Inveatmenta 
· and other Items ... 8,080 2,8711 Cub• . ... 65'1 . '(24 . ..... . .. 
Total ... .• ;· 8,948 9,189 

, 
ProOt I Los~ ~~co~af .. 

Recelp-. 

Brou•ht in 
TroDiferred f r o m 

Fire account 
Marine ... ..; · 
Personal Accident ~ .• 
Employen' Liability · 
Bur1lary and General 
Other Itemo ••• 

. ' 
988(a)1~081 

1188 1197 
18 71 ., 
H 
91 80 

117 189 

.. ., 
600 

2,M1 

1,049 
902 

1,000 
199 

8,791 
8,891 

9,68ll 

8,044 

1,480 
808 

. 845 

2,717 
810 

'9,682 

1,081 

180 
100 

128 
1118 

Total ... 1,455 1,'107 1,685 

• Disbursements-

Dividend Rate % 
.. !• • Amount 
Allocations 
Other ltemo 
Carry forward 

Total 

... 

... 
·80 ·-M 
n 

1,081 

1,458 

ao 58!% 
251 -800 ·w. 
45 889 

1,081 -1,'1ll7 1,895 
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YORKSHIRE INSURANCE COMPANY, LTD. 

Hea4 Oflico : &t: Hlr.IN's S!!U~· YoJU<. .; 
". < "" 

This Company baa been eatablished fat over' 

• 
..Premiama· 
•Claims. 
Bxpenseoi 

-• ~· Reserve • : ""' 

MulDe A.ccout • 

.. ,. 

191 

«s 
.86S 

79 
808 a century. It bas· acquired a number ~of eubai ....... 

diary companies, which· do their business 
separately but whose accounts are :in_cluded. jn __ 
the Yorkshire. 

.Retio of claims to 
. •. premium ..• ··· 791{. ~ 75% ''19.7t 

Retio of expenses to 
Valnation of the Life business iS made 

quinquennially on the basis of 21' per cent. for 
with·profit policies and S ·per cent. for non
profit policies. The 1928 valuation provided the 

premium ... · , 18')(. 
Ratio of reserve to 

premium 112')(. 

policyholders with bonuses averogmg 48e. p~ 1 

cent. per annum. , .. " , . · • • ·. · \ ~ Accident llld Geilerat Acc:oant. 
1982 dividends were 9s. &d.lon l:lie iully'paid ' . l . 

£1 shares, 4s. 9d. on £2--10 {lOS. paidl Rhare& Premiums · i,S48 1,805 
and 78. 4ld. per share ·on the fully paid &s. Claims •.. • 761 725 
shares, all free of income ta."t. In addition to Bxpensea , ·· 648 5.12 
the onc:alled capital of £700,000, the tota! re- Total ~aerve ... ! 799 761 
sources amount to ,C1Sl1S,925 ·including·-. the · .. ~ ~ · Ratfo··.of claims to 1 
General Reserve Pand ot· .£1,257,849. The totAl ·-· '• premium . ••• 57%, 58CX, 
income in 1~ was l,S,166,000. Ratio o_f expenses to 1 ! 

p~auwn 41~ 
Ratio of reserve to Life Account. \ 

\ ' r ' '•, ' \ 

(l'"' llwtuands D/ /JI '• ' \ 
_premia~ 

1980 1991 
New basin~ 

1992 Balur:e Sheet. 

Nwnber 2,825 2,449 2,695 LlabUitle.,_ 
Amonnt 1,859 1,711 1,921 Capital 287 288 
Premium on dew 

business 97 74 68 FmmS-
Total premiums 604 818 878 Life 8,854 7,145 
Interest 299 815 315 Fire 760 782 
Claims and 

·'.~ ~113 Accident anct annuities · ,,i .. ..,. -~ general '798 . 781 
Con1mission and' ... 

9~ 
Marine 809 823 

expenses ~·· , 78 79 Sinking and capital 
Life fund at beginning 

' 6,478 7,145 
, redemption fund .•• 813 844 

of year 8,854 General· reserve fund 1,093 1,011 
Life fund a~ 

8,8M 7,1411 7,7311 Total fanda 10,427 10,616 
year..end ·"'"· Other items 1,746 2,042 

Net increase in 
life fund 378 291 688 ·.Total 12,480 12,948 

Ratio ~ expense to. . . 
preDUum ... 12.9%' 12.9')(. IS.&')(. Auets-

Fire Account. Giltedge invesbnents 
Debentnrerr and Pre-

9,389 3,454 

Aem.iums 1,027 1,030. ,1,010 ference shares 1,7~ 1,798 

Claims &28· 629 597 Equity abarea ... 9'1 88 
Expense& 4fY1 409 41\ Loans on li~licles 37& 428 
Total reserve 760 762 724 Otber loans · 
Retio o£ claims to mort~ages ... 2,652 2,i88 

premi11Dl ..... ,&1')(. 61')(., 1!6;1')(. Other mvestments and 
Retio of expenses to otbet itema f!,878 4,0..'WI 

40')(, ,40')(, . 40.7')(. Caab 992 378 premtum ~·· Ratio of reserve tO · 
74')(. 71.8')(. Total 12,460 12,948 premium 74')(. 

17.8')(. 

18U')(. 

1,223 
712 
511 
7'1ll 

68.2')(, 

41.8')(. 

&9.8')(, 

290 

7,738 
724 

7'1ll 
603 

421 
1,258 

12,269 
1,4« 

13,713 

3,718 

2,904 
88 

447 

2,791 

S,2.'m 
1192 

19.718 
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• ART PRESs: .... , .. .. :~.-- .. 
~~~~· ~~··· ' ";· = .. ;,/· 

• ' . 
• •) • ': ' ' .. • • • : J 

'··.' ., ' . 
' .,,. . ,;: 

·' · tl56o_d f.?~/nlinif. . · . · 
C9fi problaim~(~:- .. · ·· · 

· =·-=··=··" the maii"·:· · 
'~··, 

. . . ' 
·-·· ' . . . 

For printing that .has· 
' ··'.' 

a . distinction, :.· and a' . ' 
• 

· personal~ty :y:ou cannot 
-~· '· •' 

do better than entrust 
·'"·· 

your work to the 

Art Press, 20, British . . '' 

. ., '. 

Indian Street, Calcutta 

"I .. ·' • ' . ,, , . •! 
)'':" 

-~ 
.; . :-•· ... 

. . . - ~ : 

Neat'· and· Natty. Work: . ' '• ' . 
: jr ' ,. 

Most Reasonable Charges: · · 
' J : ; . . . . . 

Delivery as· arranged for: ' 

' ... '-· 

SLOVENLY':. :. 
-PRI'N-TING:. :. 

· IS 

POOREST .·~- -.~ .. ·. 
' •.. 1''1'_ 

SALESMANSHIP .: • . ;·. 

----- _.,. __ 

"INDIAN FINANCE" IS PRINTED AT THE ART PRESS 
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ALLIANZ UND STUTTGA!ITf.ll LIPE 
INSUIIANCE BANK, LTD. 

Head Office: BERLIN. 

Head Office for Iadi4: QurAB Rom, DEr.m. 

As the title indicates, this concern carries 
on both insurance and· bankiog business, life 
insurance busineu being done under the name 
of Allianz Und Stuttgarter Verein Insurance 
Company, Limited. The company ia the largest 
insurance office on the continent, and has such 
large surplus funds that it found it convenient. 
or rather necessary to conduct banking busi
ness 1ide by side with insurance. The total 
assets of the com1)any amount to £4'7.9 million 
and oecurity funda to nearly £89 million. An 
indication of the lal-geneu of the company can 
be found in the fact that the company has 
paid elaims whiWwill work out to more than 
£20,000 every day. Recently the Allia.D.z Und 
Stuttgarter has a-tended its business widely 
and has acquired •hares of other life offices, 
both within Germany and without. The growth 
of the company within the last few yean hu 
been remarkable. In 1926, the total Assurance 
in force was £26 million, and this has increased 
nearly 8 times to £281 million by 1981 and 
premtum receipts have increased from £1 million 
to .£10.5 millioiUI. In 1981, though the profit 
on mortality in direct buainess showed a decline 
from that of the previous year by about 
£185,000, the total IIUr)>lua increaoed bf £708,000 

,to £2.2 million. 99 per eent. of this IIUr)>IUO 
RGel ·to undivided poliey~holder's profit. A 
large part of the company's investment ia in 
mortgages on real property.· The company 
claims to offer the greatest attraction from the 
POint of view of service and security to policy
holden. 

New Buslnes...._ 

Number (actual) 
Amount •• , 

Direct Baslnea
Number (actual) 
Amount ••• 

Total business in force 
Assurance proper of th; 

abqve ... • •• 
Total premium income ••• 
Profita on Mortality in direct 

busineu 
rotal IIUr)>luo 

(£ OOO'a omitted.) 
1980. 1981. 
7'5,661 
5,857 

180,967 
29,910 

228,671 

tm,w 
7,tot 

5811 
1,521 

14'1,'1.W 
s,m 

187,260 
1'7,817 

280,680 

119,176 
10,586 -2,22t 

BAlance Sheet. 

.Liabllltles-
,.Share ca~ital ••. 
Reoerve Fund (legal) 
Net Liabilities ... 
Reoervea for claims pend-

ing ... • •• 
Investment Reserve Fund 
Miscellaneous Reserves 
Revalorization stock 
Other items 

rotal 

Aneti-

Securitiea ... • •• 
Bonda of Public bodies ... 
·Loans on Policiea: within 

their IJUITeD.der value . ~ .. 
Mortg.,ea ...... • .• 
Real Property ... • .. 
Property in Re-valoriza-

tion stock ... 
Other items 

Total 

980 
98 

18,027 

98 

1,ll08 
8,977 
6,988 

80,816 

8,248 
1,920 

1,888 
11,597 
1,022 

6,977 
,,216 

80,816 

1,4011 
Ul 

28,192 

170 
&16 

1,151 
8,028 
7,1168 

67,001 

8,11.18 
2,577 

8,195 
17,695 
1,790 

8,028 
6,260 

47,901 

SUN LIFE INSURANCE CO., OF CANADA. 

The Sun Life of Canada io one of the largest . 
Insurance Companies in the world tranJactinr 
purely Life busineu. It haa been eatabliabed 
tn India (pr a lone time, and till recently was 

· underwritio1 a very laree share of the total 
buainesa secured in India. The popularity of 
the company hu suffered a alight setback 
recently with the result that ita business ahowa 
a marked fall in 1982. The total amount 
assured in 1082 fell from £108,629,000 in 1981 to 
£58,878,000 and total premiums have fallen from 
£26.9 millions to £28.4 million1. During 1980, 

1 the net increase to ijfe fund wu £8,897,000 
while iD 1981 there wu actually a net deereue 
to. the Life fund of £'1 riM,OOO. In 1982, how· 
ever, the Life fund bu'I.Dcreased by £0,809,000 
and JtandJ at £119,7091000. CJaim.l durin4: 1982 
have ahown a ltriking mcreue from £9 million. 
in 1981 to 18.7 millio111. The ratio of u:penset, 
to premiUJD ia fl.1% and ahoWJ a reduction 
from sa% in 1981. 

Among the Aneta of the Company, ~ltedll" 
RCUrities represent only about 8 per cent., and 
loans on compania policies represent 16 per 
cent. Investments on Equity ahare. are the 
major portion, and repreaent 48 per cenL 
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LJie Account. 
N•w BuiiiiQM 1 (In Thousandll of £} 

1980 1981 . 1982 
Number of Policiea ... 178,297 1"7,246 95,122 
Amowst Auured ... 14tl,078 108,629 68,876 
Premiums on New BuD- . 

nea:a 5,998 a,sn 
Total premituU ... 2-6,097 26,8001 18,406 ~ 
IDtereats, dividendo. amd • , ' ' 

renb •.. ... 6,568 5,928 7,862 
Total assurances in focre 588,482 627,000 601,889 
€1.U.. by death . 4.,726, . 6,-} · 
Claims by maturities •.• 2,888 2,882 18,695 
Claims by annuities ~·· 1,645 11586 
hpeDJeS and com- " · -

m.inion •.. ... 6,888 6,189 4,950 
Life fund at the begin- · 

_niu.g of the year no 110,167 114,00. 106,900 
Ltfe fund at the end of 

the year ••• 116,066 106,900 119,709. 
Net. increase or decreue ,+8,80'7. -7,164!+12,809 
Ba~o of ezpeD.Ra to pre-

IDIWD ,,. H% .28% 11..1% 

Llabllltlei-
Balance. Sheet.· 

Capital . ... ... 411 · 411: 411 
Life &Dd ODDuity fund ... 114,064 106,900 110,709 
OC!tl!er fundll ••• 1,101 ... 291 

atms, aurrenden, etc., 
due and UDnaid 

Other liabilitfea 
1,786. 5,9M . 1,294. 
8,661 15,155 8,988 

Total •.• 12(M178 128,400 125,688 

Asse3-
Giltedged aecuritiea ... 
Debentures and Prefer-

7,m "24,1100 11,118 

ence ahara 9,088 ,6,655 15,078 
Equity Sham lea ded.;;,:. 

tiona for fluctuations '62",581 60,!100 60,098 
Loans on life policiea ... 14,798 17,940 110,440 
Other Loans a.nd mort-

e•&eS 6,589 6,840 6,148 
Other .... to • 17,985 11,87'1 11,479 
C..h 2,681 1,088 1,2!12 

Total •.• 120,9'18 128,400 125,688 

•Indudine railway, au, electric and other 
funclll. 

NEW ZEALAND INSURANCE co." 
'Uadenrrltiag AcCOunt/ 

r \ .. ,., ~ ·1 ,• ~ (~ ~'• ~mitted.)· 
- -· -----

19112. 1981. 
• ( . • • .. 'l' .... - .. 

· Fire Marine and. i\!ocident , , 
Premiums (Nett) ·· · ... 1,01!0 

Expenses and Commission ... MD 
Provilion fo11 Losaea · .•. 6n 
Reserve for 'unes.piled risks 528 
Balance transferred to Profit 

amdLoasa/c. -· 7.8 

1,145 . 
85R 
740 
515 

76• 

Proftt 1: Loss Accouaf • .. · ' : • · 
. . .' ' f ~ l 

Balance brought forward .. . 
Interest ancl rents . · .... . 

1Ul 
J26 

200". 
140. 

Balance from underwriting· 
·afe. •·•:' ··. ,.._ 't8 .. 1 

DiVIdend distribution ... 150 
76· 

150 
U5 

1Ul 
10%• 

Allocations .... 50 
Balance carried forward' " no 
Dividend ,rate % . 10% 

'Balance Sheet~ · ' 

Llablllllel!-'-

• 1,506 . Capitaf 
Reserves 
Other items' 

~... 1,02'T 
' MYr 

., ' 

• Total ...• 
Au at&-

Bondll and DebentUres .. 
Shares ... . ... 
Mortg~ges. .~.. . , •.. 
Find Dep01it1 .. ~. . ... 
Freehold premiaea ani 111"0-

pertiea 
Cash . 
Other items. • ... , 

.•.. 

B,OM .. 

1,964 
' '1511 

59 
.ll6. 

418 
116 
215 

Total' - ...•. ~ 

1,soo· 
1,046·' 

5111 

8,12!; 

2,0:52. 
159 
62 
.77 

417 
1118 
286 

8,1.26 
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In any discussion of Light Railways 

whether in India or elsewhere we ar~ 
faced with a difficulty at the v~ outset 
Lwhat ex~.tly is meant by a Light Raik 
way? Wnting more than thirty years 
ago, W. H. Cole said-"The subject .of 
light railways may be compared to a 
country "'hich has.no fixed frontiers, or to 
those Arctic lands whose Northern limits 
are still unmapped; The reader's .first and 
natural demand for a definition of the 
te!"" light railways must be frankly met 

. wtth the disappointing reply. that a hard 
and fast definition, at once concise exact~ 
and comprehensive, is not fOrtbCX:ming. •• 
T'? the m_au in the street, however, a light 
railway 1S synonymous with a narrow 
gauge railway, although the two expres
si'?ns do not n~y mean the same 
thing ; and it will no doubt be sufficient 
for our present purPOse if we avoid 
academic discussion on the point, and con
fine ourselves· to the consideration of 
narrow gauge systems. · · 

The Railways of India are ;,nstructed 
on four different ganges-the broad ·or 
standard gauge of 5 ft. 6 ins., . the metre 

• gauge of 3 ft. 3f ins. and the two narrow 
gauges of 2 ft. 6 ins. and 2 ft, When the 
construction of Railways in India was .first 
considered, nearly a hundred years ago, 
it was suggeste(l. that the British standard 
gauge of 4 ft. 8i ins. should be adopted, 
,as this would facilitate the supply of loco
motives and rolling stock from England. 
Lord Dalhousie, however, was advised by 
Mr. Simms (who had come from England • 
in 1845 as Consulting Engineer) to recom
mend a 'gauge of 6 ft., which would ho.ve 
greater advantages than were furnished 
by the British Standard, and would. be 
practically as good as the old 7 ft. track. 
The 5 ft. 6 ins, gauge was the eventual 
compromise, and has led to the Indian 
"break of gauge" as between standard and 
metre, to which have been attributed-

pr?hably • erroneous!;_:_.., many of the 
mtsfortunes of In<tiau . railways. 

. The liroad and metre gauges have 
always been looked upon as the main line 
g!'uges, the narrow gauge lines being .:on
~•dered as cheap feeders ·to their more 
>mP_Ortant ~rethren ; and a study of the 
Indian Railway· map shovis that these 
narrow lines are in almost aU cases small 
sys!eniS connecting the main Jines with 
agncultural or suburban areas in which 
broader gauge constructions would have 
been uneconomic. So the map to-day 
consists of the long main routes on the 
~road . and metre gauges, ud in the 
mterstices a pepper-pot patten~ of narrow 
lines feeding and being fed by the main 
routes. 

The la!est issue of the Annual Report 
by the Railway Board ou Indian Railways 
(for the year 1931-32) gives the total route 
mileage of all railways in India as 42,813 
on March 31, 11132. Of this total the 
standard gauge accounts for 21,107 miles, 
the metre gauge for 17,529 miles, and the 
narrow gauges for 4,1n miles 40%, 41 per 
cent. and I 0 per cent. of the total respec
tively. Numerically there are .f2 broad 
gauge systems, 62 metre gauge, and 61 
narrow gauge, the average route mileages 
being 500, 280 and 68. Of the narrow 
gauge lines the Satpura system alone has 
625 miles, the Barsi Railway 203 miles, 
and the Gaekwar's Baroda line 318 miles • 
the remaining 58 railways therefore hav; 
a total of 2,893 miles between them, or 
an average of just under 50 miles. These 
figures shew very clearly the DBture of 
the small lines and the purpose they are 
intended to serve. 

The Railway Board Report also classi
fies the Railways according to earnings, 
ownership, and management ; and as the 
figures may he of interest they are grven 
here. (Class I Railways have - earn
ings of Rs. 50 Jakhs per ammm IUid over ; 



1:}6 Jnbian :Jinantt !ltar-1look: 19M 

Class II :Rs. 10 Jakhs to Rs. 50. lakhs : 
Class ill 'under Rs. 10 Jakhs). 

Tile ligures given are route mileage. -

'a~ r 8'8J." :t&:tfl" ' 
Class I. 21,107 ~~.119 • ·2,285 ' I 

.bass II .2,259,' .. :. 910! ... 
~assm 151 972 

" .-:--. 

Total 21,107 17,529. 4,177 

I. Lines owned by the State •. '. 

Name Gauce 

Puralla Kanch.l 21 
Raipur Dhamtara 2t 
Satpura · · ••• . ••• 21 
Bombay Bftoda & Central India ;,, 21· 
llastern Bengal ...• 21 
Dharwa-Poaad 21 
Kalka .Simla ,-;., 21 
Kangra Valley .... .... 2t 
Kohat-Thal ... 2t 
Trans-Indoa (Kalahagh .. Banno) 2t 
Zhob Valli{, 21 
Morappur- os~ur· 21 
Tirupattor-Krishnagiri ... '2t 
Jorhat (Provincial) .... 2 

2. Lines owned by Indian States. 

Purlakimedi Light 2! 
Piplod-Devgad-Baria 2t 
Rajpipla State 21 
Gaekwar's Baroda State 21 
Bodeli-chhota Udaipnr 21 
Kolar District ... 21 T&riJtere·Narasimharajapura Ltd. 2 
Cotch State •.• 21 
Db~ttr State 21 Gw ior Light, 2 

8. Lines owned by Companies, 

M'ayurbhanj ... 21 Champaner-Shivrajpur-Pani Light 2i 
Godhra·Lunavada ... 21 Nadiad·Kapadvanj 21 Khulna-Bagerhat ··-· 21 Dhond·Baramati , .. 21 Bllichpur-Yeotmai 21 Pa.chora·Jamner 21 .Pulgaon·Arvi 21 Jacobabid·Kashtoor 21 Larkaaa-Jacobabad 21 Burei Light 21 Dar~eeling-Himalayan .2 "' DarJeeling Extensions 2 llowrah-Amta. Light ... 2 
Bangalore--Chik Ballapar Light ... 21 Shahdara (Delhi)-8abaranpur Light 21 Ahmadpur·Katwa , .... 21 Arrah-5aaaram Light 21 

, Stale Owned ••• 19,231 '10,1140 _1,837. 
2,640 

• 
Other ·.1,878 · 6,689 

3,165 
IC,87C 

'·4!177 

967 
8,210 

Total ••• 21,107 17,529 C,177 

A statement is also given, for narro~ 
gauge lines only, showing their length1 
date of first opening, and particulars ol 
.ownership and management. 

. '. 

Milel' ·Opened Worked by 

117 1907 B. N. Ry. 
57 1900 Do. 

82S 1908 Do. 
30 l91C · · B.B.' & C.I.R. · 
17 1899 B.·B. Ry. 
4& .. G. I. P. Ry:· 
80 1908 N. W. Ry. 

lOS 1928 Do. 
62 1908 Do. 

159. 1918 Do. 
174 1921 Do. 
79 1906 s. I. Ry. 
28 1905 

' Do. 
82 ]999 R. S. N. 0:>. & 

· I.G.N.R. Co. 
, ... · . 

• 

25 1900 . B. N. Ry. 
' 10 1929 B.B •. & C,I.R. 
89' 1997 Do. 

918 1879 · Baroda State 
29 1917 • Do. 

.fiC 1919 Mysore State 
27 ·1915 ' Do. ~ 52 1905 Cutch ·State . · 
55 1908 llholpur .State 

25S 1899 Gwalior State 

71 !90S B. N. Ry. A• 
. 81 1911 B. B.& C. I. Ry. A 

25 1919 Do. A 
28 1919 Do. A 
20 1918 B. B. Ry. A 
27 l91C G. I. P. Ry. A liB 1919 G. I. P. Ry. A' as 1918 Do. A 
22 1917 Do. A' 
77 I91C N. W. l!.y. A 
59 1922 Do. A 

208 I 90S Company B 
Sl 1880 Do. c 
95 l91C Do. A « 1897 Do. D 
89 1915 Mysore State· B · 
92 1907 Company B 
82 1917 Do, p 
95 1911 Do. D 
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• . . Name • . ' I Gauge 

llaDkura Damodar River ... 2l 
Baraset·Baairbat Light • . ..•. 2i 
Bo;ngal l'rovinciat. . ... 
Dasbgarp. Jamalpurganf · 

2l 

. Bukhtiarput'Bibar Light 
2i 
2l~. 

. Burdwan-Katwa · · .. · .... 2i 
Dehri·Rohtaa Light .. ~-.: ·!•: • 2t ; 
Futwah-Islampur ... 
Howrah..Sheakbala Light 

... . 2i . 
2' 

Jagadhri Light · ,., ..• ' e 
Jessore-Jhenidah . ••• 2i 
Kalighat-Palta* · ... 2i 
Kulaaekarapatnam Light · .. 2 
Matheran Light . . , ... 

. . T!"P"re_-~para Light' · . 
... 2 

.2l 
Tirupati-Tuuchanur Light) 2 ...... 
Trlvellore Light . .... ,., ..•. _'2· • 

. ... . 
A. Branclt. Lfne Com~any tctidH f'ebat, tenM~ 

B. ComP.•"1 sabrltllsetl by .Govommonl ~/·lntllll. 
~· . ~orltpany ,..,bsltllre<t by Local Govmsmotil. 

D. Ctimpan)l .IUbsitllsotl by .Dislria BO<Jrtl• · : 

B. Compo~ji paranlc•tl by Intllan Slale. 

P. Branelo Line ,fomPanll , •ntler ,..rani•• 
·~- .. 

G· Ummlrletl Comtan)l. 
~ . ' ·~ . 

· It 'Will• be · ..,en tbat .. the Company· 
~wned lines work under variolis condi; 
t!ons, of which a fe~ ·:words of .explana· 
lion may be given. · • • • A. Branch Line Companies under rt!bate 

cerms: ~···' 

• 

In 1925 the ·Railway Department of 
the Government· of India published a Re
solution on the subject of the financing of 
branch Jines, of railways. This Resolu· 
tion states that branch and .feeder Jines 
are · !'Onstrncted under an· agreement 
w~<7eby th~ State •either guarantees a 
nummum retul'JI on Capital (see F below), 
or alternatively "undertakes tbat the line • 
shall receive out of the earnings ·of the 
main line from traflic .. contributed by the 
branch, such a sum. known as a rebate, 
as will make up the total earnings of the 
~ranch to a given sum, while the bntnch 
m each case shares with the main line any 
profit . exceeding the guaranteed. mini· 
mum." This scheme :was evolved at the 
end of last century, when Government 
was unable to provide capital ; but the 
Acwortb Committee danmed ·it very 
thoroughly, and in consequence the 
Government deCided to abandon the 
policy and to . reduce the number of 
Brancl>. Line Companies. "If on any 
occasion the Government of· India should 
be unable to find funds for construction • 
• • • and ·should it be' considered advis-

Milei oOpeaed Workedby.t 
60 1918 Company p 
62 1905 Do. D 
88 1894 Do. G 
8 • 1917 B. P. Ry. pe 

ss 1909 Company D 
82 1915 ,Do. p 
28. 1911 Do. B 
27 1922 Do. P. 
20 11197 Do. D 
·s 1911 Company G 
S7 1913 .• . , .. 

Do, G 
28 1917. Do. p 

• 27. 1915 Do. G 
IS 1907 Do. B 
20 11184 

Do, " D 
8 Jlo • G 
2• 1921 Do. G 

• 
able ~o · tap fresh sources for· subscription 
1-o railway loans , by offering terms diff
erent from those given to the ordinary 
Government loaps, th~t is, b/ offering not 
?nlY a fixed rate of mterest, but a share 
m the profits of a particular Branch Line 
.there appears to be no particular advan: 
tage. of using. a financial half-wa;v house . 
specially to float a loan on such terms • 
there appears to be no reason why th; 
Government should not float the loan 
dir~t.". This is a very •fair sample of 
offi~ J?urnalese, but what it meant i~ 
.th~t if! m future, any branch lines are to 
be bnilt, Government will either do its 
own bnilding, or at least supply the 
necessary funds. 
B. Companies subsidised by the Govern-

ment of India. ' 
There are four of these--Barsi Shah

dara-Saharanpnr, Dehri-Rohtas' and 
Matheran ; · and the conditiou for the 
'first two are :-

!. Barsi-'-receives tand• ont/ from 
~vernment, but no financial aid all 
profits going to the Company. Go~ern
ment_ moly determine the contract in I 944 
or 1954, and if it does so shall pay to the 
·Coq~pany in England in sterling a sum 
such as, when added to ·any unspent 
capital, shall amount to the total paid-up 
capital expended with the authority of 
the Government. 

II. Sbahdara (Delhi)-Saharanpur-· 
receives land only. from Government. 
The Local Government (U. P. A. & fl.) 
provide free land sufficient for a single 
51-6' track, with land for all worb and 

· conveniences ; together with the use of 
portions of the local roads. 'The Govern· 
ment rive no financial guarantee but take 
half of the profits in•excess of 4')(, on the 
paid·1!P apital. The .Loc:al Government 



198 

~ay determine the agre.;,.nt . at certain 
intervals (the next being 1934) and can 
then buy the line, paying to the. Company 
the -wal.ue calculated at 25 years' purchase 
of the. average annual profits for the'" pre-. 
ceding ;1 years, ,subject ~o a minimum of 
the capital expendei;\ and a maximum of 
25% in excess thereof. . 

c .. Company subsidised, bJ>: the Local 
. Government. , . 

Darjeeling-Himalayan...:COvemm e n t. 
land and the use of the, cart· road are 
given free! oth~r land if neceSsary is ac· 
quired by Government and transferred :to • 
the Company at cost price. The Govern
ment to paY. enough to make the gross 
receipts up to Rs. 2 lakhs annually. Half 
the net profits in excess of 5% . are 
iPPlied in repayment tb the Governmenl 
of the amount spent on maintaining the 
cart road durin2: the. year, or in making 
good the deficiency in gross receipts. 
Government may take over the l4le at 10 

. year intervals (next date 1939) paying its 
:value as a dividend-earning investment 
plus a bonus of 20%. · 
D. Companies subsidised O:v. District 

Boards. 
A typical example of these is the 

Howrah-Amta. The District Board ~nt 
free use of the side of the. Board's road, 
and agree to pay such sum as may be re
quired to make the net profits equivalent 
to a dividend ·of 4%,. subject to· a maxi•. 
mum payment of Rs. 1,100 per annum per 
mile, or Rs. 28,000/- per annum. Profits 
in excess of 4% are shared equally between 
the District Board and the Company. The 
District Board -may purchase the line at 
stated 'intervals, the price b<:ing the value 
of the line as i!. dividend-earning inves~
ment, together with a bonus of 20%. 
E. Company guaranteed by an Indian 

State. 
The Bangalore-Chik Ballapur was 

tloat!!d by an Indian Company under a 
guarantee, from the Mysore Durbar, of 
4% P!'l" annum on the subscribed capital. 
The Company failed to raise the entire 
capital, and the Mysore-Durbar then 
subscribed the balance as joint owners, 
the company 'retaining the option of re
paying the amount '•ter on. • 
F', Branch Line · Companies. under. 

guarantee terms. 

'. Governlnent makes the amci~nt up to, this 
... figure ; if the net receipts are .n<>t over 5% 
' , they go to the Company, and any excess 

over 5% is divided equally between the 
'Government and the ·Company~ In '1946, 
or at 10-year intervals thereafter, Gov.ern
menJ; can purchase the· line, paying 25 ' 
timeS tht; average net oarnings o( the 
prOI!eding 3 years. · • 
G., ·Unassisted Companies.i 'These need 

no explanation. . 
'It is interesting to make :some investi• 

gation into the financial .results of·· the · 
var:lous 'Companies, with a llliew · to dis
C<l~Uiring which mode of proprietorship i• 
most advantageous; and we have there
for* taken <>Ut . figures, for the three years 
1927-1930 •. (a) <>f the return represented 
by t)le annual net ~arnings as o'i"pared 
with the capital outlay ; and (b) of' th.!
working mti.,__.i.s., the ·ratio of working 
expenses. to gross ·eat'l,lings. '":• · 

Railway o 

Pnralia Ran&.i 
li.aipur Dhamtara • 
Satp1U'8 :} 
B. B. & C. I. ll.y. 
Xalka-simla · · 
Kangra Valley 

0
, 

Tr11J111-Indus ••• 
Morappur-Hospat ···;J_,. 
Tirupa~ Krishnagiri 
Jorhat Provincial .. . 
Parlakimedi · · · .. . 

' {G)~ 
··oi return (I>) Working 
on Capital ratio -

8.50 64.80 " 
.9115 •.. 47.17 
0.27 . 97.24 

·o.89 92.75 
Nil. • · '109.02 
NU. ·421.65· 

. Nil.' I 158.6?' 
Nil: ' 124.08 
0.48 . 101.04 
Nit. 1· 101.45 
4.57 49.45 

Piplod J!evga~; Bitria : "s.t6 . . . 49.95 
· (1929·30 only) 

s.et • ... ?0.40 Rajpipla 
Geekwar'a Baroda ••• · 
Bodell Chho.ta Udaipur · 
Kolar District 
~~er.e, etc. .. 

• Dbotpur 
Gwalior 
Mayarbhllll,j 
Champaner 

· .... ... 
Godhra Lunavada · ' 
Nadiad Kapadvanj' 
Khldna ,Bagerhat .., 
Dhond ~aramati 
Bllicbur Yeotmal 
Pachora-Jamner .. . 
Jacobabad KashiDOI' .. . 
Lerkaua·]acohohod •.• 
Barsi .. ~ 
Darjeeling HimaiB¥On 

Do. Bxtensions 
Howrah·Amta 
Bangalore, etc. 

].20 84.78 
SAil .. 82.65 
8.04 78.47 

. 1.68 62.68 
8.79 62.61 
6.00 66.211 
2.92 66.110 
4.69 44.81 
5.60 69.48 
S.a& 75.75• 
6.60 60.49 
6.77 40.00· 
6.82 65.00 
8.98 46.00 
5.62 45.110 
5.31 46.00 
4.89· 45.00 
6.64 52.88 
9.88 69.16 
5.60 60.00 
7.99• 611.47 
8'.111 74.60 

The Burdwan-Katwa is typical •of this 
group. Government provides land free. 
When the net receipts are not sufficient tD ~ 
pay interest at 3l% on the capital, -the · 

Shah dan Saharan pur. 
Ahmadpnr Katwa 
Arrab Saaaram 
Bankura Damoodlu- · .. . 
Baruet Basirhat .. . 
Bengal Piovincial L. 

$.38 48.51 
Nil. 102.92 
6.68 . 62.11 
NU. 116.88 
5.59 71.81 
2.7&. 79.19 
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. • .. . ••. . (a)% .. ' . '' ' beitig of too ·recent construdfon, the 
· "· of >ttu111 · 0>) Working . return is I 58"' d th ti' 99 58"' 

. Railw&lf· .. ' ed Capital • ' ratio ~ . . • /0 an e ra o • to • 
.,. ~ ·. . . , · For lines owned by Indian States the 

Dashgm;a. Ja!J1.a1Jlur, , • J. . aversges are 3.31% and 64.89% : and for 
gau1 • • .. • 2.38 et.&-1 7 C'm;npany owned lines 4.88% and 75.74%. 

Bukhtiarpur Behar• •·• ,7.17 63.5§ There may; of CGurse, be" local eonditions 
Burdwau Katwa ,.,_"f.7S , ~82.0, th than sh' · h'-'- aff 
Dehri Rohtas ... . 11.54 . .51•54 o er owner •P: w '"" ect these 
Futwah·Islamplii' • ... a.oz &2.9J resnlta : but considering the position from 

fiowruh-sheakhalll ·· .. ; · ' · 8.96 7o.as• the aspect of these figures alone, it appqrs 
1agadhri ·. · ·o( •w · 4.G • 81.69 that nationalisation is hardly .the papacea 
Jessore-Jerudah ·· ..... · 0.44-' 94.&2 " that some pebple claim. The State lines 
Kalighat·Falta . . ... , , . 2.35 . 81.95 • f ~ 
Kulasekarapatnam: 2•75' :. · 79.72 gtve a return o t ... % : · Indian. State lines 
Matherau · · ... 1.84' 8U7 more than doubfe this, and Company lines 

J ~ ." 11928-30)· "more · than treble · it. · '.!'he State lines 
Tezpore. Balipara ~... . 9-0l' 75.57· spend all but ~"' f th . . e-if Tri ell ~ -. ,. o eli' mcom we 

• ur ..... • . NU. ' 180-82'' include the Khangra Valley line they have 
• overspent their income by nearly a third. 

The averages · 'of these· · figures.· are' Indian State lines save one-third, and 
instructive. ·For ten State-owned lines the> C01npany lines on., quarter of theito'income •. 
.averago!' return· & 1.42-%, and the average Further comment appears to be needless 
working rati<>' -131:79%, The calculations -es it certainly · would be ineffective 
·Omit the.~ern Bengal Railway, whose under present circumstances. · · 
worldng statistics ate not separately avail"· · From the point of vi~ of the Uives-
able: they• also oJljit the Kohat-That and tor, mafty of•these Railway shares appear 
Zob' Valley lines, ·which ·are purely mili• t<i· be attractive ab> present rates. Here 
tary and are not ·expected to t>ay. H we are a number of quotations as· on June 
lllso· exclud'e the Khangra Vailey line as 15; 1933 •. .. .. . . .. . . ... 

' ' 't:. RAr&• or DrviDIND 

" • ·-,._ /' . I 
B.aiJ,way .. 

" 't980-. . 1981 
• 

_.,, . . ' . 1• . 'I•; 

&7/f8 Ahmadpur·Katwa,: ' ........ $1 
Arrah-8aaaram ... 4.. 4. 
BauJmra.Damodar· ...... 81 8 6/18· 
Baraaet-:{laairha~ , . -·.- 4. 4, 
Bukhtiarpur-Bihar lr 41. 
Bardwau-Katw., .;· 

. 
31 Sl ~·" 

DarjeedingoHimalayau. , ••• 10 ,. 9·. ,• 

Dehri-Rohtas .Ill 5 
Dhond·Barama.ti . ' ... ~ 8 51 . 
Potwa·Islampur . : 36· ,. Sl. t 
Howrah-Amta. ~: ... 8l 5, 

Howrah-sheakhala 5 4o 

Kalighai-Falta. ~·· 
81 31 

Larlplla-Jacohahad · . 41 4 
Mayurbhanj 4 31 
Pachora-Jamner 4i 41 '· • 
Shahdara-5aharaupur ~ 8' 

The average return, at these prices, 
and assuming the last declared rate of 
dividend; is therefore over 5 ~ %.- More
over; it will be seen that there has beeii 
a marked tendellcy for dividends to come 
down since 1929 • this being dhe-at least 
in part-to the g~eral depression in trade. 
H, as we all. hope, business is going to 
improve in the not too distan~ ~· tpe 
improvement should bring wtth 1t. an m· 
crease in rail-borne traffic, With :a conse-

1982 • Par. Ftice ,Return (1932) 

• 8 7/16, 100 7Z 4.77 
4 too S9i 8.72 
8 7/18 100· 72 4.77 
4 .too. 48 8.&'1 

41· too 75 8.00 
31 too 72 · U8 

5 100 841 6.82 
I to 81 6.88 ... ~ 

4! 100 771 • &.IS 
Sl 'too '12 4.88 

• 6' too 97' 5.15 
4 too 87 5.97 
Sl • •too 72 U8 
4 100 81 f-74 
8t • too 88 5.5t 
8 100 Bt 4.92 
8 100 !II' 5.4t 

quent increl\SO in earnings, a revival of 
dividends and a rise in share prices. So 
that,. on the face of • it, tbe pnrehase of 
these shares now ,weuld possibly prove 
to be not only a sound investment bllt 
also a profitable speculation. For some 
of the Companies the dividend is guaran· 
teed al 3~% or 4%, and with prices ran· 
ging from 50 to 60 per 100, the return 

" is not to be despised.' 
.. · · ·A word 6£ warnitig is necessary, how· 
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ever. Th~ recent decrease .in .traffic and 
in dividends Is not to be explamed solely 
by talk of trade depression. Railways 
throughout the world have for several 

. years sufiered from a trouble which is 
more serious, because less transient than 
the slump ; this trouble Is the competition 
from road motors, whose advantages are 
too well known to need .!lescription h~. 
T~e Railways in Britain have now ob, 
tained powers to run their own road ser· 

· vices, and this to some extent has helped 
them to meet outside ct>mpetition. In. 
India the Railways are still governed by 
the Indian Railways Act, which took 
effect in. 1890 and has not so far been 
modernised. In 1890. motors were very 
much in their infancy, · and it does not 
appear te hav~ occurred to anyone in those 
days that road transport might develop as 
it has done. Consequently the Act, in 
this respect, is completely out of date. 

• There is only ope section of the Act which 
deals with the question of 1:oad "'raffic :, 
that is section 51, which permits Railway 
Companies, with the sanction of the 
Governor-General in Council, i.e., of the 
Railway Board-to "construct and main· 
tain roads for the accommodation of traffic , 
passing to or from the Railway" ; "to 
provide and maintain any means of trans· 
port which may be required for the 
reasonable convenience of passengers, 
animals or goods carried or to be carried 
on the Railway" ; and to "charge tolls 
on the traffic using such roadways, roads; 
or means of transport .••.• according t;, 
tariffs to be arranged from time to time 
with the sanction of the Governor-General 
in Council!' · ·. • 

The stumbling block in. this rnle is 
to be found in the words "reasonable con
venience, ; in practice this meaDs thnt 
Railways are not permitted ;o run their 
own road services in competition with • 
their own rail services. That is to say, • 
if a Railway has its track running betw'een 
two points A & B, it cannot run a road 
service between A & B, as such a road 
service would not be a reasonable con-· 
veuience. Now many of the Indian 'nar
row gauge lines have their alignment 
actually alongside existing roads, anti 
there is therefore opportunity for direct 
cOmpetition, mile for mile. It is a simple 
matter for anyone except the Railway 
ComPany, to secure a license to <run a 
motor bus on these roads ; motor buses 

· are necOssarily speedier than narrow guage 
trains, they can pick up and put down 
traffic where they like and not merely at 
specified stations, they are to #' Vl!11'· great 
extent free from the local' ta:xation whkh 
can be such a burden on 'Railways, and 
they are' infinitely '·iess controlled as regards 
the legal limits of speed and carrying capa. 
city.. The small Railways are therefore, 
at a very serious disadvantage, and with 
the J!resent legislation it does not seem 
possible to do anything ·whatsoever. 

,During the year there has been a 
considerable amount of verbal activity on 
th~ ·subject. In the summer of 1932 the 
Managing Agents of the Indian Light Rail· 
way Companies addressed a letter to 
Government setting forth their grievances, 
and Government replied -that they were 
sending out two doves-Messrs. Kirkness 
and Mitchell of the Railway Board-who 
would endeavour to discover ifJhere were 
any peaks of land appearil;lg •hove the 
submerging flood. In .. {lue course these 
gentlemen submitted· an elaborate and in 
all respe,cts admirable report, which, pre
sumably, i& still being carefblly cousi·, 
dered. Meanwhile, a Bill to amend Section. 
51 of the Railways Act, with a view to 
enab!ini · the Railways to operate their 
own road services, was brou&-ht before the 
autumn session of 'the Legislative Assem· 
bl:y. After a considerable volume of 
irrelevant nonsense had been talked, the 
Bill was referred to a Select Committee 
whose report was appropriately published 
on ApriJ 1st of the present year. The 
Committee announced that •they desired to 
place the Railways on an equal footing 
with everyone else as regards the opera· 
tion of road services; and then altered the 
wording of the' Bill so as to make it as 
difficult as possible for the railways to 
get road powers. 

In April 1933 a Road Rail· Conference 
was convened in Simla when the Covern· 
ments and the railways and the road 
users and everybody else had an oppor· 
tunity to air their respective views: and 
there is to be a second Conference towards 
the end of the Year. Much cry and no 
wool at all. The buses continue to cock 
snooks at the regulations and to fil~h 
traffic from the Railways : and the Rail
ways continue to lose money and to draw 
nearer and nearer to disaster. Such are 
the blessings of representative govern
ment. 
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Electrical development in India, unlike 
most other. phases of our national economy, 
is as important for what has so far been 
achieved as for what yet remains to be 
done. The material progress of India's 
millions unquestionably requires a vast 
industrial development commensurate with 
the scope which this country oilers. But 
India is not adequately endowed with coal, 
the traditional force of power, or its later 
rival, oil. While for other countries elee>
trical development would be more of an 
improvement suggested by the progress of 
science, for India electrical. development 
would be the sole and indispensable con
dition of economic progress. This is as 
much as saying that before the develop
ment of electricity and the invention of the 
various uses to which it is now put, indus
trial progress in India would have seemed 
less feasible than it does te>-day. It is 
necessary to dwell on this point as there 
is a tendency to regard the vast hydre>
electric schemes that have been comple
ted and that are still in progress as more 
the concern of electrical engineers and 
other technicians than a point of vital 
importance to the well-being of the average 
man. · , 

Electrical development is al!ected both 
by the establishment of large public uti
lity companies in big industrial areas, and 
also by taking advantage of the water 
power available in .an area to institute 
large hydr<HOlectric schemes. The latter 
enables the distribution of current over 
large areas at comparatively small cost. 
Though the institution of such schemes 
requires the outlay of big amounts, once 
the schemes are instituted, progress is 
heady and conditions of all-round improve
ment ensue without delay. But the for
mer is dependent upon a number of con
ditions which are not satisfied easily. 
Development through the activities of 
isolated joint stock companies necessarily 
means that progress can be attained only 

when the conditions generally favourable 
to joint stock enterprise are present. 
Though there are periods of boom it is 
rarely, if at all, that a substantial part 
of the available -:new capital fl~ws into 
one particular direction. Besides, as elee>
trical companies have to depend not so 
much on the demand for the amenities of 
civilised urban life, as on the needs of in
dustries for power, it will be a long time 
before the smaller towns or the rural areas 
can secure electric current on anything 
like a fair .rate. 

It will be seen from the ;bove analy
sis that electrical development of the first 
of the two kinds mentioned has to be slow, 
meagre and unsatisfactory, The big indus
trial cities ba'l>'e naturally been the first 
to have electric supply companies in their 
midst facilitating both the processes of 
industrial production and also the domestic 
conveniences of the inhabitants of those 
areas. It would hardly be possible, nor 
indeed would it be useful or necessary to 
trace the development of electric supply 
C".ompanies over India 'a urban areas. In 
a sense, they are rather the result, than a 
potential cause of industrial activity, The 
hydre>-electric schemes, on the other hand, 
have the merit of producing conditions for 
which the ordinary joint-stock companies 
would only have to wait. It is fortunate 
that among the many gifts that nature has 
lavishly bestowed on this country, water 
power is by no means the least. In the 
hilly tracts of India are gigantic falls which 
lend themselves admirably to their uti
lisation in hydr<HOlectric projects. The 
projects, too, can he of such vast dimen
sions that the neighbouring plains are 
al!orded the full share of their bene.llts. It 
follows from this, that those regions which 
are very distant from hilly tracts and the 
source of big river systems, have to depend 
on the slower and more prosaic procesa 
of electrifying themselves. From the point 
of view of hydre>-electric development, 
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those which are most fortunately situated 
are in their order of. importance, Bombay, 
Mysore, Southern and South East India, 
the U. P. and the Punjab; and the other 
parts of India are in this respect less for
tln!ate. 
. The eredit for pioneering in hydro
electric schemes goes to the Mysore State 
which harnesses the Cauveri falls to the 
purpose of generating electric energy for 
domestic and industrial consumption 
throughout the State. This project is the 
Oldest in Conception, in execution, and in · 
development. It is also unique in the 
great blessing it has conferred upon the 
large population. The idea of utilising the 
Cauveri falls is reported to have been· 
mooted first in 1894 when attention was 
drawn 1:!> the possibility of long distance 
transmission of power. Further investi
gations afterwards followed •. But the credit 
ol giving single-minded devotion to the 
task: of brioging it to fruition despite all 
the. oltstacles of tb~ ·day, belongs to the 
Indian statesman, SU' K. Sesbdari lyer, the 
famous Dewan of Mysore. In 1899 the 
decisi?'?- was reached by the Government 
to ut!Jise the fall for the production of 
electric power to be transmitted to indus
trial '!"dert~gs in dillerent parts of the 
S~te mcluding the Kolar gold mines. The 
pnmary consideration was that industrial 
enterprises throughout the State would get 
the _su_ppl>; of cheap motive power. The 
preliminanes consisted in acquiring from 
the Madras Government the right to use 
the w~ole of ~e water power. The falls 
oc~ur . m the nver Cauveri which at this 
pomt forms the boundary between the 
Mysore State and the Coimbatore district 
wbe~e the stream forma the famous island 
of SIV_asamudram. The river has falls on 
both Its branches, the British side being 
known as Bar Chakki and other side as 
the Gangana Chakki. The bead works are 
~bout ~o. miles above the falls and as 
"! all Similar cases the water has to be 
dive~d by means of a masonry dam 9 
ft. high a!'d 2,400 ft. long across the river. 
The flow IS of course controlled by suitable 
!lates. The generating station is situated 
m a place where are located the control 
gates for reg_ula~g the flow from the pen
stock and p~pe lines conveying the water 
to the turbmes. Two paralled channels 
about three miles in length conduct the 
wat!"" to the forebay above the generating 
station. The capacity of the channel is 
1,200. ~usee. But the full capacity will 
be utihsed only when the growth of the 
demand for power warrants it. A silt 

reservoilo with a capacity of five million 
cubic feet is als.o provided to ensure that 
water going into the turbines is free ·from 
sil~. The average power generated during 
the month is 14,810,000 :B; T. ·units. The 

·· power is generated at a voltage of 2,200; 
The priocipal consumers of the power are 

· ·the Kolar 'gold 'mines which· are 92 miles 
away, Bangalore at a distance of 60 miles 
and Mysore, 87 miles. The Mettur pro-

' · ject in the Madras Presidency is also during 
its present constructive stage getting 
its supply of electric power from the My
sore hydroelectric works. 

. No account of the Mysore project would 
be adequate or complete without a refer
ence to the provision of storage reservoir 
at Krishoarajasagara whi~b enables the 
flow of water available at any time to be 
reserved and regulated according to the 
needs of the moment; The vast difference 
that it makes · will be seen from the fact 
that during the dry weather the_flow of the 
Cauveri at Sivasamudram does not exceed 
100 cusecs; but with the storage it is pos
sible to have 900 cusecs. Penstock pipes 
are provided in the reservoir dam to enable 
an increase in the supply of electricty 
generated at Krishoarajasagara according 
to the requirements. The Krishoarajasa
gara dam is 8,600 ft. in length and 124 ft. 
high above the river bed. The catchment 
area is 4,100 square miles and the storage 
capacity is 44,827 million cubic ft. The 
water spread is 49.5 square miles. Among 
the advantages of the storage reservoir is 
the possibility of briDging a higher area 
of land under irrigation than has been 
possible till now in a country subject to 
frequent drought. The advantages that 
have flowed from the hydro-electric project 
in Mysore can be appreciated even by a 
casual visitor to that State. It may be 
generally stated here that as a result My
sore is one of the foremost industrial states 
of India. The State itself has initiated 
a number of capitalist enterprises which 
are yielding an annual revenne of about 
Rs. 80 lakhs. The amenities qf civilised 
life like electric light, etc., are available 
to the most obscure parts of the State and 
at a rate which compares most favour
ably with the rates elsewhere in India and 
the world. 

Next to the Mysore project in the order 
of chronology but far more spectacular 
from . every point of view is the hydro
electric enterprise projected· by the Tatas 
and intended to exploit the possibility, 
from this point of view of the Western 
Ghats. The Tata Hydro-Electric scheme 



embraces three .companies, namely, Tats 
.Hydro-Electric Power Company, Andbra 
. Valley l'ower Company and Tats Power 
Company.. The three companies are alike 
in various ways; and through the various 
links between them they must be consi-· 
dered as, a single . unit. Taken together, 
they take the first place in India as the 
most gigantic hydro-electric power scheme. 
l'ossibly, they constitute the world 'a big
gest. hydroelectric project. The capital 
scheme of, the three companies involved 
Rs.· 16f crores; and the block expenditure 
comes to Rs. 16 crores. Among the many 
marvellous. achievements of the Tats House 
in ,regard to the pioneering of industries 
in India, the hydro-electric projects are 
not the least notable. · Tbe power genera
ted by the three Companies is utilised for 
the electrification of a section of the B. B. 
and C. I. Rly., and the G. I. P. Rly. and 
by most of the cotton mills in the Bmq.bay 
island. The Bombay Electric Supply & 
Tramways Company, which has the mono
poly for the retail supply of electrical power 
in the City of Bombay, finds power in the 
bulk from the Tats Companies. Even 
after meeting all these demands, the pro
ductive capacity of the three projects . is 
not utilised. to the full. . The Kalyan 
power scheme of the G. I. P. Rly •. was a 
needless outlay on the part of the railway 
administration; and the cost per unit to 

. the railway from the working of the Kal
yan power station is higher than the rate 
at which the G. I. P •. buy part .of their 
requirements from the Tatas. There can 
he no . doubt that the Kalyan power sta
tion was a needless duplication of effort, 
while without that effort and outlay, the 
railway would have secured power cheaper. 
Owing to the prevalent trade depression, 
there has beeu no expansion in the con
sumption . of electrical power. In the 
result, the Tats Hydroelectric Companies 
are working, and may have to continue 
to work, only to partial capacity. These 
pro.jects have been a tremendous success 
not only as engineering enterprises; the 
shareholders .have been in receipt of satis
factory dividends in the case of the two 
companies started in the earlier years, while 
the Tats Power Company, the last of the 
trio is now on a dividend-paying basis. 

Madras, though Jagging behind the 
other provinces in respect of general indus
trialisation, promises to go ahead m the 
future. Tbe hopes are based. solely on 
the possibilities that are being opened out 
by the Pykara Hydro Power Scheme. The 
illain engineering features. of this scheme 

are brielly summarised : Tbe Pykara 
River rises on the slopes of the Mukurtl 
Peak, 12 miles ·due west of Ootacamund, 
the summer headquarters of the. Mndr.._. 
Government and after a winding course of 
about 15 miles on the Nilgiri l'laW,.u, 
it plunges down to the plains below in two 
falls, 180 and 200 feet. A total drop of 
over ~.ooo feet is taken within a few miles 
and thereafter the river becomes known 
as the Moyar which, skirting the foot of the 
Nilgiri Plateau on the north, eventually 
joins the Bhavani. The ~.ooo feet differ
ence in level, between the edge .of the pla
teau, where the main falls begin and the 
Moyar River at the foot of the plateau, 
is the head available for development. 
Initially it is proposed to utilise only the 
first 8,000 feet under the name of the 
Pykara Scheme and when the demand for 
power increases, the lower 1,000 feet will 
be developed with the name of Moyar 
Scheme. Full investigations show that the 
Pykara River is capable of producing 
100,000. horse power, although it would 
he many years before the demand can 

. develop to that extent. The scheme as 
now sanctioned is for developing a maxi
mum. qf 21,000 horse power for the Nil
girls and Coimbatore districts only. As 
the demand increases additional reservoirs 
will be constructed on the plateau, for 
storing larger quantities of-water, until the 
full possibilities of the site, namely, 100,000 
horse power are brought into use. The 
designs have been so drawn up .that a 
minimum of capital is, at any time, kept 
locked up on ~productive works or equip
ment but fteXIble enough to· admit of. ex
tensions at a minimum of cost. The catch
ment area which is to be utilised is about 
B8 square miles in extent and receives an 
annual rainfall averaging about 105 inches. 
The highest ftoods known have been in 
July, the river discharging more than 
20,000 cusecs, and the lowest ftow observed 
has been in May, being only 15 cusecs. 
It is apparent that a. certain amount of 
regulation of the river by storage is neces
sary before continuous power can he 
generated. Tbe catchment has, fortunate
ly, several suitable reservoir-sites; and for 
this reason the Pykara Scheme is consi
dered a very ftexible and, attractive 
developmtnt. Additional storage can he 
obtained at any time, to cope with an 
increase in power demand, by constructing 
a series of dams one after another. 

. The waters of the Pykara will he diver
ted by a small dam constructed acroas the 
river about a mile above the main fall 
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and an aqueduct 7,000 feet long 'Will 
convey them to a forebay on the edge of 
the plateau. They will be supplemented 
by another and an independent supply 
from a reservoir formed by a dam across 
tile Glen Morgan stream. The effe~~ve 
storage provided will be about 84o million 
eubic feet and this will serve all purposes 
for a number of years. · . 

From the forebay the water will be 
taken through a pipe 78 inches in diameter 
of riveted steel which lower down branches 
into high pressure penstock pipes vary
ing from 27 inches to 21 inches and these 
'Will carry the water down the hillside 
to the power house s,ooo feet below. 
These pipes will have a length along the 
slope of about 10,000 feet and in the lower 
portions where the water pressure will 
be very high, the pipes will be made of 
special steel and it may be necessary to 
further reinforce them by steel bands. For 
this reason the scheme will be unique in 
India and it is believed that there are 
only four schemes in the world where 
higher heads have been developed. The 
cost of these pipes along with their sup
ports when erected will be about Rs. 18 
Iakha. A permanent hanlage track will be 
laid alongside the pipes to convey men 
and material between the top and bottom 
of the plateau. The penstock pipes end 
in a manifold, from which water will be 
led into three generator units, each of 
7,800 k. w., maximum rating. One of 
these will be spare for use in emergencies. 

Power will be generated at 11,000 volts 
and transformed up to 66,000 volts for 
transmission to Coimbatore. It is proposed 
to instal high tension transformers out
doors, and when the demand for power 
increases, more turbo generators will be 
installed and the transmission raised to 
1,10,000 volts. 

The power generated at Pykara will 
be transmitted to different centres of con
sumption by high voltage overhead lines. 
A double eireuit 00,000 volts line (50 miles 
long) will carry power to the Coimbatore 
sub-station and branch lines at 22,000 
volts will radiate from this sub-station to 
the <>ther centres· in the district such as 
Tirupur, Pollachi and Anamalais. The 
Nilgiris District load will be catered for by 
branch lines from the Pykara Power house 
.jtself. The principal users of power wonld 
be the cotton mills at Coimbatore, Tim
pur and Pollachi, who are expected to take 
more than half the output. A large pro
portion wonld also be used by the tea 

· estates in the Nilgiris and Anamalais. The 

rest of the power 'Will be for the lighting 
of towns and supply small factories, fiour 
mills, ginning mills, rice mills, etc. Also, 
it is expected that the South Indian Rail
way may have, at least, a portion of their 
Nilgiris Section electrified and their sta
tions in the districts near the power linea 
lit up by electricity; · 

The hydro-electric scheme of the Uni
ted Provinces is unique in that it serves 
a purely agricnltural area without coun
ting on the concentrated demand for 
energy which usually forms the nucleus of 
any large system of elect>ical supply. The 
United Provinces has a large area in which 
agricultural land is denied the advantage 
of natural gravity canals. The water 
supply has perforce to be by pumping from 
rivers, tube wells and the large open wells. 
The possibility of placing at the command 
of the average cnltivator a certain ·volume 
of cheap electrical energy which he might 
utilise for the purposes of pumping water 
from the wells and other sources which can
not be made to reach the fields by the 
ordinary force of gravity suggested the ino
tallation of a hydro-electric supply. In 
the earlier stages doubts were felt whether 
it was safe to attempt to utilise the waters 
of the Upper Ganges canal for the purpose 
of a hydro-electric project. For, unlike the 
Pykara or the Sivasamudram falls it was 
not a case of utilising waters running to 
'waste to· far more productive purposes. 
In the United Provinces, the failure of 
an attempt on the Upper Ganges canal 
might mean damage to a canal system 
which by itself was a large asset securing 
to the State an average annual revenue 
of Rs. 62 Iakha. With the general advance 
of engineering the scheme became more 
and more feasible. . 

The river supply at the head works at 
Hardwar varies according to the various 
seasoliS from 8,000 cusecs, the ful! capacity 
of the channel, to 5,000 cusecs. "The differ· 
ence in the level intercepted between the 
slope of the canal which averages I foot 
per mile and that of the country is absorb
ed by a series of 13 vertical falls decreas
ing in height from 12 feet at the head ~o 
6 feet near the tsil. The total electnc 
power available at the 10 falls which have 
been found suitable for power develop
ment is about 3,400 K. W. o~ 47,000 h .. p., 
of which "Shout 13,000 h.p. JS now bemg 
developed by means of the project und~ 
review in addition to 2,000 h.p. of <>il· 
engine stand-by reserve." 

It would be appropriate to sketch 
briefly the growth "Df the whole 'SCheme. 
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In 1927, a construction power station 
which was (onnerly at mile 7 .of the canal 
was remQde!led and· .. adapted for giving - . 
pow"" 1o the Hardar group of towns and -
to Roorkee. This station has now been 
abandoned and absorbed into the ¢elid- ' 
,ed network. In 1928, two schemes were ·
undertaken at the Bhola 'llild Palra Falls. 
At the former were installed. 4,500 .. h.p. .1 

1Urbo generator with a head of 14 .feet 
together with a 400 h.p. local reserve oil 
.set. The station has now been linked- -
with the general transmission system. At 
;E'alra 300 horse power Kapla type sets 
were installed to supply power ·to Kurja• 
and also pump cusecs from the Kali Nadi .. 
The Ramganga scheme was a later idea 
-and its purpose was to . generate 4,000 . 
horse power at the Babadrabad Falls and 
ntilise the energy by 226 miles 'of-·h.t. ·
transmission lines for electrifying 11 
districts. 200 cusecs of water were also -
to be pumped by means of electricity from '
the Ramganga river to a height of 36 feet 
at 590 miles away from the power station. 
This was to irrigate 50,000 acres of fertile 
land for which no ordinary scheme of irri
gation would avail. The -total estimated 
.COSt of the combined electrical and irriga• • 
tion project was Rs. 47t lakba. The dis
tribution of power in bulk ;·is made 
fuough the agency of connnercial com•· 
,panies with adequate resources to supply 
a smaller district. The probable future 
development of the scheme may be under
stood from the fact that the first stage of 
the development will be loaded up for 5 
yeara and that thereafter it will be 
necessary to continue electrification at the 
rate of I fall per year so that 1941 will see 
the scheme in full completion. The ulti
-mate capacitY will then be 33,400 K. W., 
<lf which 26,500 K.- W. will be ~nstan~ly 
-available plus 1,000 K. W. of oil-engme 
~eserve. 

The Uh1 river project of the Pnnjab 
was first conceived after a complete hydro
<>lectric survey of the Province in the year 
1921. The Electricity Board advised the 
Government to concentrate on it to ·the 
exclusion of rival schemes. 

A -description of the scheme with a~ 
emphasis on the more difficult aspects 

·. thereof will not -only explain . the delays 
· which 1li'Onsed -popular criticism but also 

give an idea of the extent to which nature 
• ~h'!S been conquered in the service of man's 

material needs. The river Uhl fiows in 
a valley which is 6,000 feet above sea 
level. It ;is divided from the Kangra 
Valley by a ridge which is 9,000 feet high 
and more or less completely inaccessibl~ 
The purpose of the whole scheme is to 
take the waters of the Uhl and its tribu
tary to the Kangra Valley. _ As it is out 
of the question to take the waters round 

'the ridge, the 'ouly alternative is to drive 
a tonne! through the ridge. It will be 
seen from this that the head-works are to 
be situated in the Uh1 Valley where the 
River of that name is joined by its trib~• 
tary. The pipe lines of the power house 
are situated .in the Kangra Valley ; and 
the water is to be carried through 2;1- miles 
of concrete _lined tonne! of more than 9 
feet in diameter. From the mouth of tha 

otuimeJ at the-- Kangra end, the water lS 
dropped through steel pipes 1,800 feet 
down to the power house. The distribu. 

· ·tion "Of -electricity will be done by means 
of _ transmission line carried on steel 
_.tunnels from the power house at J oginder
"nagar. - The ·building of a dam nearly 270 
feet high across the gorge through which 
the Uhl passes enables a tenfold increase 
in the pressure of the pipe-line. It is also 
intended to construct a second power 
house below that in the Kangra Valley 
conveying the water through another pipe
line and dropping it another 1,200 feet 
in order to secure the requisite pressur&. 
The details of the execution of the project 
are matters of the highest engineering 
interest ; and rendered in non-technical 
and more vivid language, it may be a 
thrilling tale from which school children 
might imbibe a romantic love of engineer" 
ing. But here we must content ourselves 
with pointing out that all the difficulties 
have been ultimately surmounted, and it 
is now certain that the scheme will before 
long shower its benefits on the people of 
the province. 
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• The year under review · has been ·a 
difficult one for the ITon and Steel Industry 
iD India in common with the Industry in 
other parts of the world. However, 
India has not suffered to anything like 
the extent America; United Kingdom and 
Germi!DY, have, l w~ere production has 
fallen tremendously, 
, : Restriction in CBpital Expenditure· b:v 
Government .on the Railways has .had 
the inevitable result of reducing the con
sumption .of Steel .Rails, Cast Iron & Sted 
Sleepers.' 

The Ottawa Agreement. has assisted 
the Indian · Companies to maintain their 
export of .sheet bar and pig iron to the 
United .Kingdom., . · 

IrOn is by flu' the most important of 
the metals and to .procure :an. adequate 
supply of it is as .neecessary a condition 
for . the up-building of the industrial acti
vity of a Nation as is an abundant supply 
of coal. ' 1' · · 
· 2. India is particularly rich. in Iron 

Ore·• Deposits and the Iron ore fields in 
Behar and Orissa and the · adjoining 
States are second only in the world to the 
Lake Superior deposits in North America. 

· 3. India has also· abundant supplies 
of limestone and dolamite, but her proved 
depOsits of coking coal are not so rich as 
the deposits of i[on ore and limestone- · 

4. ' For some years up to and inclu
ding 1929 the production of iron ore in 
India had been steadily increasing. 1930 
showed a slight setback. India is now 
the second largest producer of Iron Ore 
in the British Empire. The principal iron 
<>re dep<>sits a~ situated in the Singhbhum 
District in Behar and Orissa and th_e 
Keonjha and Mayurban States, approXI
mately 200 miles from Calcutta. 

• Iron Ore Produced in India :-

1929 • 13,90,000 Tons. 
1930 10,99,000 .. 
193t 14,08,000 ... 
1932 12,50,000 .. 

• 
' 5.· Limestone.-Ample deposits of 
Limestone and Dolamite are available 
within a short distance of the Ore Fie!J~ 
and proved deposits run into many million .. 
tons. 

Limestone and Dolamite Production in 
India:- ' 

1929 • 4,60,000 
1930 3, 76,000 
1931 3,58,000 
1932 - 3,40,000 

6. , Manganese Ore, which is reqnired 
for the manufacture of pig iron and steel 
is also obtained from the Singhbhum 
Distric;,t where deposits are adjacent to the 
Iron Ore Fields. 

7. Q®lily of Iron Ore.-The iron ore 
in India is very rich and the yield is on an 
average 60 per cent. iron. to every ton ~f 
ore mined. This compares favourably with 
the finest: Lake Superior and Bilbao ores 
·and is superior to the iron-stone mined 
in the United Kingdom. 

8. · To review the raw material situa
tion, India haS enormous deposits of iron 
ore, large deposits of coking coal, lime
stone and dolamite, all of which, are mined 
economically and without difficulty. 

9. The Cap_ital invested in the Iron 
and Steel Industry is no less than Rs. 27 
Crores. 

10. Works.-There are four concerns 
interested in the production of Pig Iron 
and Steel on a large scale. 

They are:-
(a) The Tata Iron & Steel Co., Ld., 
{b) The Indian Iron & Steel Co., Ld., 
(c) The Mysore Iron Works, and 
(d) The Bengal Iron Co., Ld. 

11. Of these Works those of the Tata 
Iron & Steel Co., Ltd., are the only Works 
producing Steel on a large scale ; neither 
the Indidan Iron & Steel Co., Ld., nor the 
Bengal Iron Co., Ld., produce Steel, 
although the Bengal Iron Co., Ltd., did 
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• 
so some 25 years ago. The Mysore Iron 
Works produce alloy and special steels 
01i a small scale. 

12. We give a brief description of the 
various Works:-

THE TATAIRON & STEEL COM· 
. PANY, LIMITED. 

The Works are situated at Jamshedpur 
(named afte~: the Founder of the Company) 
about 155 miles from Calcutta and the 
Company have their own Railway System, 
about 65 miles in and. around the Plant, 
of which a three-mile long· Branch Line 
connects to the Bengal-Nagpur Railway 
Main Line running between Bombay and 
c8.tcutta. • 

The initial . plant was \)ut into opera
tion early irl 1911 and the manufacture 
of steel by modern processes . was success
fully demonstrated in 1912. 'Extensions 
to the original plant have since been car
ried out on a large scale. 

The lay-out of the plant and the 
machinery installation is on - the most 
modem lines and the existing plant for the 
manufacture of pig iron consists of the 
following :-

5 Blast Furnaces (2 of 400 tons capacl!f daily) 

(tofsso,, .. > 
.~1 • c: (I of ~.ooo .. ,., ., ) 

U of 1,200· ,,. •• .. )' 

. ': ' 
Seven Stationary (IBasi<o) Open Hearth 

Furnaces (4 of about 60 tons capa
city per heat and 3 of about 75 tons 
per heat). · 

. Two Furnaces for steel-making· by 
Duplex Process comprising three 5 Ton 
Acid Bessemer Converters, three 200 ton 
Basic Open Hearth Tilting Furnaces and 
a I ,300 ton mixer. 

Coke Ovens for the production of coke 
for the blast furnaces together with Bye
Product Plants for recovery of Coal Tar 
and Sulphate of Amonia have been 
installed. 

Various Steel Mills are in operation 
including 2 Blooming Mills, 2 Rail and 
Structural Mills, 2 Bar Mills, 1 Marchant 
Bar Mill, I Continuous Sheet Bar and 
Billet Mill, I Sheet Mill, 1 Plate Mill. 

The Works is one of the largest units 
in the world and generates its own pow"'" 
and is complete with Engineering Shops, 
Laboratories, Water supply, Drainage 
Bungalows, Hospitals, Schools etc., etc. 

-· 

The town and the Works at Jamshed· 
pur OCCUPY. about 22 Square Miles. 

Production.,-. ' 

Pig Iron 
Steel. Ingots 
Finished Steel 

1929-80' 1980-81- 1981-32 198:1-!3 
Tons. Tons. Tons. Tons. 
7,14,000.· 7,40,000 .8,16,000 6,'12,069 
6,24,000 6,80,000 6,08,00G-t6,90."718 
4,81,000 4,08,000 4,61,000 4,26,968 

• 
Sections, Bars, Plates, etc., are all 

manufactured to the usual test require
ments and TATA-tested. Steel is accepted 
as being equal to British Standard Speci
fication. 

THE IND~N IRON & STEEL 'COM· 
PANY, ~IMITE'D; · • 

· This Company w~ incorporated ill 
1918, commenced operation in 1923 and at 
present produces only pig. iron. 

The Company possesses its own ore 
mines, coal and limestone mines. 

The Works are connected to the East 
Indian Railway Main Line at· Barachuck 
Station and to the Bengai-Nagpur Rail
way at Bumpore Station by Broad Gauge 
Sidings, about .142 miles' from Calcutta. 

The Plant consists of 2 Blast Furnaces 
of the most modem design, each furnace 
having a capacity of 850 tons of pig iron 
daily. . 

Coke Ovens,. for the production of Coke 
necessary for the fuinaces together· with 
Bye-Product Plant; have been installed . 

Like the Tata Iron (& Steel Co., Ld., 
the Indian Iron & Steel Co., Ld., have 
their own Town of Bumpore where the 
Company owns over 4,000 acres of !aod 
and to accommodate the Staff and labour, 
water-works, hospitals, bungalows, quar~ 
ters, etc,, have been built. 

Production of Pig Iron :-
1929-80. 
4,48,000 

1980-81. 
8,31,000 

1981-32. 
2,60,000 

' . 
1932-88. 
1,97,000 

This Company speciahses in the m~u
facture of pig iron, basic fpr steel-making 
and foundry iron for castings. 

MYSORE moN WORKS. 

The My;,re Iron Works is owned bt 
the Government of ~ysore and is situated 
at Bhadravati. . . , ; 

The Plant occupies an ar!'B of abbut 
50 acres and comprises a modern Charcoal 
Blast Furnace with Wood Distillation and 
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Bye-products Recovery Plat~t. A modern . 
plant (or , the manufacture of cast iron 
pipes has aiso been installed. 

The construction of the Works com
menced in 1918, operation· being started 
in 1923. 

Output ~f Pig Iron :-
1929-SO. 
Tons. 
21,000 

19ll0-31. . . 1931-llll •. 
Tons. To114, 

20.000 15,1~9 

193248. 
Tons. 
11,141 

both from a strategic and commercial point 
of view. · · f 

· 14. The Industry in normal times 
gives employment to over 100,000 labour, 
consumes over 2 million tons of coal and 
pays over a crore of rupees for Railway 
Freight on the carriage of mw materials 
and manufactured goods. · 

15. Steel.-The steel manufactured b_v 
the Tata Iron & Steel Co., Ld., is cou
sumed in lndia.primarUy by the Railways, 
no finished steel being exported to foreign 

The Mysore Iron Works produce Char
coal Iron which is especially suitable for 
the manufacture of chilled castings, malle- • _ 
able castings, special steels, etc. 

The capacity of their Blast Furnace is 
approximately 80 tons of pig iron per day. 

countries. · 
With the fall in the demand on account 

of the Railways eon5e11uent on the reduc
tion in the programme of railway expen
diture, the Tata Iron and Steel Co., are 

:_tTHE; BENG..li. "IRON COMPANY, 
. · ' LIMITED.· 

This company which was formerly The · 
Bengal Iron & Steel Co., Ld., took over 
the old Barakar Iron Works Co., m 1889, 
when the whole Plant was remodelled and 
the production of pig iron was commenc~. 

The Works of-the Company occupytng 
at1 area of 2 300 acres of land are situated 
at Ku!ti, B~, on the East In<lill;n Rail
way with a siding connecting w1th ~he 
Benga!-Nagpur Railway, about 144 miles 
from Calcutta. 

The present Blast Furnace Plant com
prises 5 Furnaces, two of which are modern 
mechanically charged Furnaces, call!'bl~ of 
a combined output of 800 tons of p1g ll'On 

. per day. - 0 
. The Works have their own Coke vens 

and Bye-product Plant. 
Foundnes.-The Bengal Iron Co.,~·· 

• specialise in the manufacture of cast ll'On 
pipes and cast iron sleepers. .. 

Production-
1929-80. 1930-31. 193HI2. 193248. 

Tons. Tons. Tons. Tona. 

Pig Iron 188,000 78,000 Nil. Nil. ... 
Sleepers ... 8,189 &,068 29,969 1,748 

c. I. Pipes 92.002 86,171 25,2114 19,659 

As with the other Iron Companies the 
town of Kulti is self-contained and equip
ped with its own power plant,. water-works, 
hospitals, bungalows, etc. .. . .... 

•. GENERAL. . 
13. The Iron & Steel Industry' is of 

Considerable importance to the country 

making more sustained efforts to stimu14te 
,_ . the consumption of their goods by the 
• general public. • The existing, mtes of mU

way and steamer freights are not helpful 
to such development ; but prices are fixed 
with a view to replace foreign imports 1 
and the success that has attended the 
recent· efforts is by no meam inconsider
able. Much would depend on the change 
in the habits of the people who are still 
unused to iron and steel goods ; but 
even here a slow transformation is visible. 

16. Pig lron.-Amongst the uses to 
which "pig iron is put perhaps the largest 
tonnage is consumed in the manufacture 
of Cast Iron Railway Sleepers. Next 
come the Pipe Foundries. The total ton-·. 

.,age of iron consumed in India- as such· 
is approximately 100,000 tons per aunum. 

17. Indian Iron is shipped pmctically 
to every country in the world ; and the 
weight of Indian competition iJ;1 the world 
market may be judged from the fact th~t 
recently imports of Indian iron into Britain 
were the subject of questions in the House 
of Commons. 

18. The principal export market for 
Indian iron for many Y"!"'" past has ~ 
Japan. Japan, unlike India, has very little 
natural resources for the man~a~e. of 
iron and since her modem ovil1sation 
be~n she has been compelled to import 
large quantities of iron and steel. Of the 
other markets for ~e Indian pig iron, '!ext 
in the order of importance, are the Umtcd 
Kingdom and United States of America. 

19. The following :figures show the 
export of Indian iron during the last four 
years: 

1929-90. 
&,88,000 

Rs. 2,&9 

(I" IDtU.) 
1930-81. 1931-82. 
4,39,000 1,50,000 

Val•e (14klls Rl.) 
1,70 • 1,22 

193248. 
2,18,000 

74 
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• 

From 

u. K. 
Continent 

Other countries 

• Total 

• 
From 

( 

u. K. 
. Continent 

u.s. A. 
• Other counbiea 

Total 

, 

. . 
,nbian :fiiiand ~radllook: 1953 

Imports of Pig Iron Into India 
· (11• Tons) 

Pre-wQ War Post-war 1926-21 1927·28 1926-29 1929-M 1986-81 1981-82 19112-82 
. averaee averaae average· . 

2,754 

9 

8 

6,578 

3,889 

66 

996 

628 

.--

,,068 2,373 

1,036 m 

12,881 2,766 10,553 . 1,627 1,104 . 8,160 

2,697 

664 

1 

3,082 

1 

8,262 3,083 
• . . 

331··· •.• 

49 

880 748(4) 

Imports of manufactured Iron and Steel into India 
(In Lakhs of Rupe~s) ' • 

Pre-war War Post--war 1926-21 1921·28 1926-29 1929-M. 1986-31 1881-82 average •average average • 
768 550 18,16 10,36 14,49 13,03 10,18 · S,ftl 8,89· 

291 68 4,14 6,86 8,29 8,51 8,42 4,62 2,77 

86 2,88 . 3,43 98 67 68 . 62 so 14 
20 88 II 2 3 7 ' 7 7 2 

.L- ·-·--· ... 11,08 9,57 20,84 18,70 21,87 20,19 17,17 10,86 -e,32 
• 

(a) The distribution of this total among th~ countries is ·not yet ascertainable. . 
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MAINLY ~TORICAL 

· Though historical recQrds of a compara
tively distant past contain many references 
to fibres which were closely related to, if 
not identical with, jute, it was not till the 
middle of the last century that jute and 
jute manufacture attained a deJinite im
portance in world trade and commerce. 
Obviously, a variety of fibres were known 
to the ancients and were in active use ; and 
it would be difficult to determine their 
identity among those that we know to
day. But it is certain that about the be
ginning of the nineteenth century the word 
pat, which is so commonly heard in the 
hazara of Calcutta, had come to , denote 
delini6lly the botanical species known as 
COTchtn'tls capsmaris and CtWchtn'tiB Olito
riuB. The word jute, however, seems to 
have been used for the first time in official 

'records by Dr. Roxliurh, the Founder and 
Director of the Botanical Gardens, Cal
cutta, who· was also the first to see its 
possibilities as an article of export, in a 
letter to the Court of Directon of the East 
India Company, which he sent along with 
a bale of the fibre in 1805. More followed ; 
and ·by 1820 jute was being spun for use 
in earpets at Alingdon in Oxfordshire. But 
old prejudices die hard ; and in the light 
of the suhseque11t progress of jute it should 
seem strange 'that it was a standard con
dition of business in the fiax trade in those 
times that goods for delivery should be 
"w....,anted free from Indian jute"• 

It is natural that jute should attempt 
its first entry abroad in places carrying on 
the spinning and weaving of fiax and 
hemp. Dundee had, therefore, a consign
ment of jute in 1822; hut the· spinning of 
this fibre was found to be far from easy; · 
and· it, took some years before Dundee 
found how to use them for door mats. 
Progress, however, though slow, was 
steady. By 1828, raw jute came to have 
a separate heading in the Calcutta custom. 
records; and the shipments in that year 
amounted to 11M cwts. Then whale oil 

was found to have the property of soften
ing the fibre and making it more easy to 
spin; and with the spread of this device, 
the demand for the fibre increased. Ex
ports swelled to 11,800 cwts. witliin •a 
period of less than five years and the price 
had doubled itself by 1887. . Collee came 

, to be transported from the Dutch East 
Indies in jute bags ; and with a foreign 
Government enlisted as a large-scale con
sumer, the jute industry was ftrmly 
established in Dundee. · 

The development of mechanical pro
duction in Dundee had• its natural el!ects 
on conditions in Bengal. The handloom 
industry had shown a surpassing vitslity ; 
and up to the middle of the'last century 
India's exports of jute manufactures were 
more in value and volume ·than the ex
ports of the raw material. But later on 
<With a rapidly increasing demand for jute 
from abroad, it became more profitable for 
the agriculturist to concentrate on the 
cultivation of jute than to continue a com
petition in which the odds were against 
him. 

The normal progress of the jute industry 
was given a sudden and artiftcial stimulus 
by the Crimean War which shut out 
Russia's fiax and hemp from the world 
markets. In the same way, the American 
Civil War deprived the manufacturers of 
cheap cotton bags of their raw material. 
In both these cases jute was the most obvi
ous substitute ; and it made most of these 
opportunities. Its place in world trade 
was assured. And from this time exports 
showed a steady and rapid rise. The peak 
year was 190S.09, when 897,000 tons were 
exported, with 1927-28 as a close second 
with exports of 892,000 toos. 

The establishment of mills in India for 
the manufacture of jute with European 
machinery did not begin , till after the 
middle of the nineteenth century. The 
first jute millowner is reported to be one 
Mr. George Acland. His original inten
tion was .to push ~hea ahead of fiax and 
hemp and :vuited Dundee with this pur-
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pose in view. But with commendable 
quickness he appreciated the more useful 
qualities of jute ; and in 1855 he erected 
the first jute spinning mill at Rishra near 
Serampore on land which was afterwards 
the site of the W ellintton Jute Mill. Two 
years later the first weaving factory was 
erected at Barnagore. With such a eon
elusive demonstration of the profitableness 
of jute spinning and jute weaving and with 
the trade showing such remarkable capa
city for expansion, other factories followed 
in rapid succession. 

ing years of this century were not marked 
by any new flotations, but between 1905 
and 1910 Dalhousie, Alexandra, Auckland 
and Northbrook Mills were started; and 
the loomage went-up to.81,755 as against 
15,218 ten years earlier. · Albion, Angus 
and the Empire came into the field in time 
to reap the profits of the War period. And 

-during •the ·Wart ·Caledonian, Lothian, 

The first power loom was erected by 
the Borneo Company· of which Messrs, 
George Henderson & Co. were the agents. 
Its combination of spinning and weaving 
proved to be a very decisive factor in its 
success ; and within a few years the equiP" 
ment and <>utput of the Company were ,. 
doubled. It was followed in 1862 by the 
Gourepore and the Serajgunge Mills. The 
India Mills came on in 1866 ; and the re
sult was an increase in loomage in the 
short period between 1869 and 1878 from 
950 to 1250. In 1872-78 Budge Budge, 
Fort Gloster and &ebpore (later changed 
to Fort Wjlliam) were· registered in 
Calcutta and Samnugger and Champdany 
in Scotland.• Before two years were over, 
Oriental (now Union North), Howrah, 
Asiatic (now koown as Soorah) Clive, 
Bengal (now Belliaghatta) New Central 
(formerly Rustomjee), HastingS< and 
Ganges followed. Such rapid inrush m 
new mills took up the total loomage to 
8,500 and apparently caused a state of tem
porary disequilibrium in the trade. Only 
Kamarhatty ventured into the field in 
1877. And it was not till 1882 when the 
mills had over 5,000 looms that the next 
bout of new ventures started, lasting for 
about three years. • At the end of this the 
loomage had increased to 6, 700, of which 
4.,900 were sacking and the rest hessian. 

Orient, Waverly, Craig and Bally were 
added and after the War, Nuddea and 
Megna, Cheviot, Benjamin (now Presi
dency). Birla and Hukumchand were the 
first Indian mills; and later followed the 
Adamjee, the Premchand Mills, Hanuman, 

f.. Agarpara and Jl[afatlal -Gagalbhai Mills. 

Again production outstripped demand; 
and the obvious need for restriction of out
put suggested the equally obvious expedi
ent of forming the Indian Jute Mills' Asso
ciation. Its fonction has been mainly to 
bring the producing units together for pur
poses of regulating the output as and when 
necessary. No new mills were built in the 
decade ending 1895. But it is a feature 
of the jute trade that existing mills had 
been regularly increasing their loomage and 
by 1895 the loomage had increased to 
9,701 of which 8,117 were sacking. The 
next quinquennium saw the advent of 
of ~ndolpara, Kharah, Alliance, Anglo
-India, Stsndard, National, Delta, Kinnison 
and the present Landsqowne. . The open-

In 1921, Ludlow and the American Manu
facturing Co. were added to the one Ame
rican--owned mill, namely, the Angus. 

The tables appearing in this volume, 
giving all the relevant statistics of acreage 
and erop, mills' consumption and exports 
of raw jute and exports of jute goods will 

. alford a more complete and more accurate 
story of the development an<!- expansion of 
the jute mill industry. It should suffice 
here in this deseriptive note to point out 
that, if we put out of mind the last two 
or three years which form the period of the 
present depression, the history of the jute 
mill industry during the War an& post
War period is ·one of unbroken progress. 
The area under jute increased from 81.69 
lakhs acres in 1913--14. to 84..85 lakhs in 
:1929-80. Production expanded from 87.59 
lakhs bales in the pre-War year to 121.87 
lakha in 1926-27. The Indian mill con
sumption progressed with but few setbacks 
from 48.74 lakha 'of bales to 62.4.6 lakhs 

. in 1929-80. The export of jute and jute 
manufactures in 1925-26 amounted to 
Rs. 96.79 crores ont of a total of Rs. 87~.84. 
erores, from which there was a natural 
reaction. But so late as 1926-29 the 
figure stood at Rs. 89.25 crlires. From 
th~t peak, it has come down to Rs. 88.11 
erores for reasons which will be entered 
into in a later section of this article, but 
there can be no doubt about the vitality 
of this industry or its capacity to stand 
competition from rival goods. That the 
jute industry will be able to take the follest 
advantage of the revival of world trade 
when it comes is one of the certainties of 
Indian economics. 

THE CULTIVATION AND MARKET
ING OF JUTE. 

Bengal holds a virtual monopoly of the 
production of raw jute. The two varieties 
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of jute mentioned in the previous section 
are grown exclusivel:t in the deltaic region 
common to the mighty river systems of the 
Ganges and the Brahmaputra. Thus the 
crop is confined to Bengal, Assam and 
Bihar and Orissa, as also the native state 
of .Cooch Behar. Madras and Bombay 
possess little fragments of land suitable 
for cultivation of a fibre most akin to jute; 
and one or two mills are in existence there 
which utilise the product in manufacture• 
The normal area under jute is about 80 
lakhs acres and three millions may be said 
to depend on its cultivation for, their 
living. 

Jute is most luxurian~ in a loamy soil. ,! 
The inundation of the Ganges and the 
Brahmaputra leave rich deposits of alluvial 
soil ; and the cultivator is, therefore, spar
ed the expense and trouble of providing 
manure. Once planted, the crop requires 
little attention for a long time. The finish
ing stages, however, entail hard and very 
irksome labour. For to separate the fibre 
from the wood, the crop has to be steeped 
in water for two or three weeks, Retting, 
as this process is called, requires the culti
vator to stand in water for long hours. 
The fibre is separated by beating the stems 
with wood. Then it is washed and dried 
and tpade ready for disposal. 

The marketing of jute; so far as the 
cultivator is concerned, is not .different in 
essentials from the marketing of other 

• agricultural produce in India, though it 
' must be remembered that jute is what is 

called a money crop for which the indivi
dual cultivator has little or no need. More
over, the bulk of the demand comes from 
the indigenous mills, who have a strong 
and powerful organisation and for whom 
the buying of jute at the best prices is not 
a • seasonal or an intermittent operation. 
The organisation of the mill and other in
terests has 'Wide ramifications in the jute 
areas. The cultivator is, as a rule, in debt 
and the creditor has de facto the first 
claim on the produce. It may reasonably 
be suggested that jute passes from the 
cultivators through the hands of those who 
represent a blend of the moneylender and 
the agent acting on behalf of the urban 
interests. A multiplicity of middlemen is 
detectable here. The cultivator sells his 
jute through a faria to the bepari, a small 
dealer who acts on behalf of his principal, 
the aratdar or mahajan. The mahaiiLf' 
sells to the agent of a mill ; or there is one 
more link in the chain, the broker or baler 
butting in between the mill and the maha
jan. Then the jute ilnds its way to Cal
cutta or_ Chittagong by rail, river or road 

to be consumed by the mills or exported 
abroad. 

The place of the "futures" market in 
the organisation of the jute trade calla for 
special mention. Jute ollara peculiar at
tractions to the speculator. Unlike cotton, 
for instance, which is grown in many parts 
of the world, jute is grown only in and 
about Bengal. Demand for the commodity 
is steady. But at the same time, un
certainties in regard to weather, conditions 
of the crop and extent of demand at any 
given time for juta products render it ex
tremely fitted for speculative operation. 
There is more than one organisation in Cal
eutta which allords facilities for such ope
rations. But the most important body is 
the East India Jute Association which has 
been formed mainly on the lines of the 
East India Cotton Association and it aims 
at discharging the same functions to the 
jute trade as the former renders to the 
cotton trade in the Western Presidency. 
The rules of the Association are so framed 
as to keep the business of its members as 
far removed from wager and gamble aa 
possible. But the best futures markets of 
the world have il'ot invented any infallible 
means of preserving the strictly bona fide 
character of the business ; and in the ease 

, of the E. I. Jute Association also eriticisms 
of an adverse kind have often appeared in 
the Press. It must be admitted, however, 
'that the Association has succeeded in en
~ suring more of freeplay for the forces of 

supply and demand. 

PROBLEM OF RESTRICTION IN THE 
JUTE INDUSTRY. 

As indicated already in the earlier see
tiona of thio article, the last two, three 
years have been a trying time for the 
jute mill industry and those who are con
nected with it. Our exports of jute and. 
jute manufactures have fallen both in 
volume and value. The acreage and pro
duction of raw jute have been practically 
halved aa compared with two yean ago. 
Prices are every day digging new record 
low~. And the jute mills are obliged to 
deVlSe new schemes of reatriction in a 
vain endeavour to keep pace with the 
fall in demand. The world economic 
depression baa undoubtedly, a large place 
in the troubles of the jute industry. The 
movement of the chief agricultural crops 
like cotton, wheat, coffee, etc., hu been 
reatricted by the state of the consuming 
markets; and this bring• about a aerious 
decline in the foreign consuming demand 
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for jute. While this· factor may be pro
perly appraised without any attempt to 
underrate its importance, it must not be 
forgotten that the position of jute in 
Bengal enables the mills to acquire: a 
<!ertain degree of in:lmnnity from world 
causes of an adverse kind. Possessed of 
a complete monopoly of the raw material 
and a virtual monopoly of those lines of 

. jute manufactures in which the Calcutta 
mills are engaged, it should always be pos
sible by the regulation of output to save 
the industry from severe losses or an alto
gether sterile working. Even in the early 
stages of · the history of the jute industry 
temporary disequilibrium between supply ~ 
and demand was not unknown. In fact, 
the Indian Jute Mills' Association was 
first formed to combat such a danger; 
and there is no conclusive reason why the 
Association should not be able to render 
the same service on subsequent occasions. 

Recent developments have been such 
that one is sometimes left wondering 
whether restriction will not be the peren
nial problem of Bengal's foremost indus
try; for the need for. restriction arose 
earlier than the present world depression 
and, for all that we can see to-day, may 
last even after the trade revival gets into 
stride. The reasons for the latter state- · 
ment will be gone into in the proper place. 
As for the former, it is best to start with 
mentioning that restriction in the lateP 
history of the jute trade is the rule rather 
than the exception. We have shown· in 
the first section of this article the vast 
expansion in the jute industry during the 
War 'period and the years immediately 
succeeding it. This expansion was due to 
the fact that the new entrants into the 
field did not see the place of the War in 
the economic demand for jute products 
during that period. When this was more 
clearly home in on the jute mills they 

• agreed to a scheme of restriction of out
put which lasted till June 80, 1929. The 
members of the Indian Jute Mills' Asso
ciation had probably a variety of motives 
in abandoning restriction in that year. 
There was, first of all, the feeling that 
demand had expanded considerably since 
the agreement amongst the jute mills was 
first concluded. The clearest proof of this 
w~s ~ be found in the fact that the jute 
mills m Dundee and on the Continent of 
Europe had been increasing their loomage · 
and their consumption of raw jute. Even 
at home new mills were being established; 
and the obvious result of the continuance 
of . restriction ow:•• that other producing 
umta were reaptng the benefits of prices 

which were mainteU!,ed at that level only 
by the action of the Association. In these 
circumstances, the abandonment of res
triction was an act of bare commonsense. 

But reference must also be made here 
to the feeling in certain circles that the 
motive of the jute mills at that time 'was 
to bit the Indian mills which had just ven
tured into a field, till then practically an 
exclusive preserve of the European mills • 
Though it is not for anyone, except those 
in charge of the mills to deny such allega
tions, yet it must be remembered that this 
contention has value and relevance only 
in a controversy in which the main issue 
is whether the Indian mills harmed in that 
way should avail of the earliest opportun
ity to return tit for tat. Be that as it 
may, after a somewhat prolonged consi
deration, the jute mills decided in Novem
ber 1928 to increase the working holllS 
from 54 to 60 hours per week. But the 
new arrangement was to begin from July 
1, following. The change was not very 
old before it became apparent that it could 
not be persisted in except at the peril of 
the industry itself. The demand for short 
hours was widely made. The mills took 
time to recognise the position. And even 
after the recognition . came, it was not 
easy to come to an agreement as to the 
remedies. Finally it was decided to revert 
to 54 hours. The inadequacy of this 
measure suggested the closure of the mills 
for three weeks in the latter half of 1980,1 

the exact time to be determioed by each 
mill and, of course, duly notified to the 
Association. It is curious how the need 
f'lr restriction grew with every new mea
sure desigoed towards that end. The 
reduction of working hours to 54 Jed to 
the closure of the mills for three weeks. 
And the closure of the mills after it ceased, 
was followed by a further restriction of 
working to 40 hours per week. Then it 
was decided to seal up, 15 per cent.· of 
the looms of every member of the Indian 
Jute Mills' Associati!>n. The remaining 
85 per cent. of the looms ranning 40 hours 
per week is equivalent to the full comple
ment of looms working M hours per week, 
a reduction of 48 per cent. • 

It may be thought that so drastic a 
restriction of working cannot fail to pro
duce better conditions. But di.lliculties 
arose at this stage which but for their 
being a late and unexpected development, 
are the same as those on which all schemes 
of restriction have foundered. The very 
severity of the restriction was an induce
ment for those who are outside its scope 
to increase their production. The non-
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member mills which ,owned about 5 per 
cent. of the total loomage of the' industry 
increased their equipment . and working 
hours. ·Their overhead costs were lower 
and their margin of profits increased. The 
sight of this development tempted even 
members of the Association to desa-t its 

. ranks. And so a position was reached in 
which the output of the non-restrictionists 
amounted to as much as U or ~6 per cent. 

. ofo the .total proauetion. 
These developments brought matters to 

a head. While the need for restrietion was 
becoming more and more urgent, the 
Assqciation mills exhibited . a decided 
reluctance to impose any more restrietions · 
on themselves unless they had the whole 
industry with them. This. was interpre- . 
ted, and rightly, by the non-Association 
mills as a bid for their· support. And 
attempts were made to raise the bid. Pro
tracted negotiations and increasingly stiff. 
ened attitudes were the result. The 
markets all the time were going from bad 
to worse; and interest in the ·question 
spread to the general public as the ruin. 
of the jute industry spelt the ruin of the 
-whole province and even interests far 
transcending the province. A vigorous 

• press agitation was in progress to induce 
the Govel'!'lilent of Bengal to interfere in 

· the public interest in the negotiations 
between the two sections and either bring 
about a settlement or impose one by legis

·Jative enactment. His Excellency the 
Governor took a keen personal interest in 
the negotiations, the more so, as he was 
opposed on principle to the interference 
of the State in the affairs of an industry. 
But the final outcome was not exactly a 
compromise, as may be· seen from the 
points which were agreed on in the second 
conference of jute interests which was held 
at the Goverp.ment House 'under the pre
sidency of Sir John Anderson himself. 

The main points settled were : 

(1) That the fteposit money which 
the • Adamjee mills forfeited on account 
of its secession from the Association 

· should be refunded. 
{I!) That the Association mills 

should work 40 hours a week, while 
the non-Association mills should be free 
to work 54 hours a week. 

,(8) That the latter shoul? be allowed 

.• 

to work their full complement of looms 
while the former are to have 15 per 
cent. of their looms sealed up. . 

( 4o) That the Association should 
•have the right of haviog the non-Asso
ciation mills inspected by its own stalf. 
The agreement had to be ratified by 

a substantial majority of the Indian Jute 
Mills' Association; and though the first 
meeting is reported to have been some
what stormy, the agreement was ratified 
by a 95 per cent. majority in the aecond 
meeting. The Association had reserved to 
itself the right to grant concessions similar 
to those of the non-Association mills to 
such of its members as could put forward 
conviocing reasons for such special treat
ment. The whole arrangement was to run 
for a period of eleven months. 

The settlement has naturally been sub
ject to the criticism that it has set a pre
mium on intransigent opposition to re!k 
triction; and that the experiences of this 
year would have the effect of setting up 
formidable barriers to a similar regulation 
of output when it is called for in 
the future. While this criticism is almost 
obvious, it is difficult to suggest a way 
out. However, the different position& in 
respect of reserves, block, etc., of different 
companies, the circumstances relevant to 
a consideration of the differential treat
ment of the mills in a regime of restrietion 
may perhaps, be clllrified and determined, 
so. that individual cases could be decided, 
not according to their capacity to hold out 
in a tuzzle, but according to certain well-. 
defined and well-understood principles. 
But all the same the dangers which were 
experienced during 1982 cannot be elimi
nated unless the industry itself outgrows 
the need for uncomfortably long and 
. drastic restriction. Whether and when 
this will happen, the present is the ·moat 
inopportune time to answer. But it will 
certainly be long before world demand for ' 
jute goods will grow up to the preaent 
produetive capacity of the industry. And. 
when it doea, the possibility of the eatsb
liabment of new milia ia not a less serious 
danger than the obstaclea in the way of 
restrietion when that is the need. All 
these are circumstance& which suggest that 
the Indian Jute Mill Industry ill one in 
which State control is not advisable, but 
necessary.-
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Jute Raw 
. .. 

• 
Season endin~ · Area . sown -

BOth June 1,000 acres 
Production in 1,000 Indian )fill eonsump- Ji:xP.ort in 1,000 

bales' of 40Q lbs, each · tion in 1,000 bales of !>ales 400 lbs, 
400 lbs, each ·• e .. cb 

. 1913-U 81,69 ° 87,59 • . 4.8,'1'4 41492 ' 
1915-16 28,75 74,24r 56,09 81,06 . .. 

_l9ll().21 25,08. 59,79 54,67 .. 28,4.8 ·. . " 
1922-28 17,99 . 54,86 46,15 • '!19,011 '.' ~ 
1925-26 29,26 90,00 . .. 58,44 . ·' ' . 85,16 
1926-~7 29,62 1,21,87 • 58,74r . • . - .••. : '"48 ' 
1927-!18 81,44 99,16 . 56,88' ...•... 44,86 • . ·, ' 
'1928-29 88,16 • 99,56 58,79 .P44o,28' ,'·" 
1929-80 84,85 :1,12,81 62,46 . l!o4,5l!· , ' 
1980-81 18,58 65,60 . ,64,28 • 84,25 . . 
1981-8!1 *20,00 •60,00 · X84,00 x27,50 . 

]"" J .;- i ;. t : r· I • . . A • - " '" 

• Area and production figures for 1981-U are only a rough estimate. · · · • 
x Mill OOII.IUmptiOJl and ezport liguJea for 1981-82 represent only 9 m011tha, July l; 1981 to 

Mar~ 81, 111112, 

• 

To 

U.K. 
Canada 
Australia 
U.S. A. 
Argentine 

~- . 

. Other eountries 

To 

TOTAL 
• 

U.K. 
, Rest of Europe 
E~t 
Sout Africa 
East Africa 
,Australia 
Java 
Japan .... 
Far East 
South America 
Central America 
Other Countries 

TOTAL 

• 

Export of Jute Cloth from India 

.: 111 Lo.k_hs of 11ards. . ' • 
Pre-war War Post--war l 

average averaee averace 19',16-2'1' 192'1'-211 1®11-211 19211-80 19BQ.81 1981-$1 

428 18,88 741 504 811 292 586 402 '621. 
888 ISM 508 596 688 551 •. 816 781 682 
209 258 175 265 246 222 260 188 198 

66,89 69,85 89,88 . 97,54 102,80 102,18 107,19 85,88 69,17 
17,27 14,40 18,18' 81,82. 88,10 84,08 82,98 20,86 10,49 

869 10,16 528 780 . 748 791 881 770 787' --- --·----... 97,00 115,61 127,08 .; 150,81 155,28 156,88 165,05 127,10 102,04 

Exports of Gunny Bag& fro~ India 

In Lakhs of Bags. 

Pre-war War Post.=war • 
average averaae averaae '1926-2'1' 192'1'·28 192~-29 1921J.BO 1980.81 1981-82. 

... 805 22,65 418 888 461 448 580 501 4.75 
206 688 299 1M 191 186. 1179 287 275 
119 885 102 1" 14:1 157 190 170' 144 ... 119 24.8 ·177 168 189 208 ~· 208 200 182 

99 90 1111 198 198 245 261 24.8 222 
6ll8 787 720 965 867 1,028 84.8 999 744 ... 180 206 205 270 258 41!1 878 416 ~ 

85 118 186 249. 187 . 8$ 157 <'14 . 46 
898 4.86 584 698 810 780 .954 519 685 
4.81 58~ 885 872 490 490 478 278 
180 229 298 890 892 446 4.81 857 289 
796 747 607 470 451 492 524 416 526 -- ___, ____ ---------

88,91 66,76 40,4.8 44,91 '46,81 49,77 52,28 4.8,40 88,84 • 
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. -~~ The p~'o(the cotton textile ind;,stry •- Englishmen; and the first Indian mill .was 
m 'the nalio~ economy· o( India is .second · · established in 1856 under the management· 
only 'to that .of agriculture. Alike in of a Parsi gentleman. More followed in 
eap'ital 911-nk, in the volume of employment · d · d th 
which is creates and in the net additi'on to rap• successJon ; an e progress up to the year 1880, may he gauged from the 
the total wealth .and .annual income of the followmg table :-
country, it-,lJas· hardly a rival BmOng our 
.·mdustries: And what is as important .if 
·n~t-more,.it haS had, for various rea~s, 
a peculiar hold on the affection and alle
giance of the public. · Its. decline m the 
_latter half of the seventeentl! and. ei_gh• ~ 
· teenth centuries was regarded as the 

· s)nnbol, as much as the result,' of the 
:country's political subjection ; and from 
that time to this the progress of the cotton 

\ industry has been in the public mmd equi· 
valent to the progress !lf our political ani! 

. ':economi~ ~ancipation. _ ~ ·- · 

This js only understandable, ·for India 
was the birthplace of the cotton industry. 
'l'he best .of our coiton manufactures are 
stjll unsurpassed in <the fineness of their 
texture and their superb finish. Historians 
.of 'Vllrious ages and Climes are agreed that 
India enjoyed a glorious export trade in 

--cotton fabrics. ·Its decline, whiCh could 
have been brought about by the 'mechanical 
improvements of the West, actually 
followed a aeliberate poliCY on the part of 
the British Government both here shd in 
Great Britam to crush the Indian mdustry... 
ia. 'the interests of Lancashire. It 1s 'IJ!l• 

· necessary 'to dwell !ln this policy. as it WljS 
. lhe sole sustenance or the political m!lve
'Dlent during the earlier part of -the last 
half century. B!!t the unnatural end of the 
histone cotton industry of India did uot, 
as indeed, it conld '<not, affect our natural 
advantages for 'the develQPment of a cotton 
mill industry o.t modern Jines. In iact, the 

· first -cotton mill was started in Calcutta 
with •English -capital,by persons who saw 
that the savmgm freights to and fro would 
be sufficient to outweigh the other dis
advantages that might arise from unskilled 

'labour and the import of maCbmery from 
abroad, But nature had designed Bombay 
as the home of the Indian -Cotton Mill 
Industry. The ·beginning was made by two 

Year No. of Spindlea I.oomo • -boar· • 

milia. (In tboa8&llds) -
1851 I 29 
t866 18 809 a.c 
1876 '' . ),100 9.1 

.5 
7.? .... 

1877 . 61 1,24C 10.8 
1880 ' • &6 .J,COI 18.5 C4.C 
.... . :. . 
· · From the year ts"fg.ao more complete · 
statistics are available and the table below 

.shows the devel<i-t of the industry for 
the quinquennial periods up to 1903-04 and 
for the two years thereafter • - -M 0. .. • 

E !!;; !.e 
g .., 

lll_.. 

··~ •-o f:ot. 1 • ..,; ~IS •ii1' a:; u •"'1:1 

~ i ~ a! "' . ~ .e 
~ z )!-·! .go 

1819-80 -to ,... ... ,. . .. . 
• sc ... 83 6,57"8 &).o 14'5 J,&to·e 
11184-85 to 1888- • 

89 ... 83 8,87'9 76'7 18'% 2,296·8 
1888-SOto 18811- • 

91 ... -m ,u.fJ·i 1,1&·1 ~.s a,aea·a_ 
11194-95 to 1898- .. . 
ljl9 ... l&6 lf.I9·S Up·. 38'6 Co048·J, 
189&-00io 1908- • • 

•OC ... 191 16,87'8 1,7!•6 Cl. ·11 000'1 
l&N-GI .•• 2tl8 -17;11"5 -J,att·t .. .,.a s;uus·t · 
J9Q6.08 ••• .10:4 17.18'7 2,12"7 112'8 6.:183"8 • 

At the hegiunWg of the war the Indian 
mills were 241 m number with a spindlage 
of 6.;1 million and a loomage of over 92,000. 
The total production of the industry, 
accordWg -to the estimates of fl1e TariJf 
Board presided over by Sir Frank Noyce 
was 688 million lbs. of yarn and 1,164 
million yards of cloth exclusive of hand
spmnmg and handweaviug ; as sgamst 353 
million lbs. and 422 millioa yards m the 
beginnWg -of the century. 

· Thus at the date at which it ls ·usual 
·to take a halt in any historiall review of 
industries the cotton mill mdustry had .-



218 
• :Jnbimt )inmtu l)tar-llook: 1933· . . . 

.. "' . . 
shown a remarkable expansion. There was of the boom, but in its c:losing stages., For 
also a marked' alteration in its character. the worst <>f· wages is that they do·· not 

. It passed from an essentially spinning move in accord with the prosperity or the 
industrY, exporting more than half its pro- ·slllttlJ?., in the industry~ 'The rise in wages 
duction to a weaving industrY using im· . ·was. resisted-. by the mills ;· and later the 
ported YOI1l. iq its products. And thi~1 in .•. _ . fall ~as opposed. by th~ lab~urers. The 
spite of the fact that the ntlmber of spmd· · • ~esult· . was,.1 more, _especiaDJI m Bombay, 
Ies had inereased by 39 per cent. and the a series of strikes, from which no good 
number of looms by 142 per cent. ; the flowed: except a reduction in the swollen 
·essence of the change reterred to lay iii the stocks. · • - . · · . 
number of spindles per loom falling from These conditions led: to the Tariff 
119 in 1898-99' to 68 in 1912-13. Board enquiry of 1926, and its. terms .of 

The five war years witnessed the con· reference were> . . . 
tinued operation of the tendencies apparent (I) To investigate the condition of 
in the earlier period; By August, 1918, the cotton textile industry in India, with 
the number of np!1s increased to 249, the special reference to the industry in 
number of spindles to 6.56 million jlnd the Bombay and Ahmedabad ; 
looms to 115,818 ; , the number of spindles (2) To examine• the causes of the 
per 1oom also fell to 56. Further expap· depression in the in~usey . and to report 
sion was retarded by the difliculty of whether they are of. a, temporary or per· 
obtaining machinery from Britain ; but manent character ; • . 
production was all the same' increased. (3) In particular, to consider whether, 
Other important features during thi,. period am! if so to what extent, the depression 
were the loss .o(" the export trade in yarn is_ due to the. competition of other 
-which was aue pattly to the competition countries in the home and export trade ; 
of Japan in the East and partly to the . (4) To report whether; having regard 
increase in the domestic -demand and the (i) to the fact that the industry has 1ong _ 
increasing share of Japan in the home" -been firmly established in India, and (ii)l 
trade. . • to the interests <>f the consumer and to 

The three year$ inunediately following all other interestS affected,- '! 
the end -of the War were a period of • · (a) the industry is· in. need of 
abounding prosperity. for the cotton mill protection ; and . • · 

. industrY in India. _The prosperity of the (b) if so, in what form and for 
.·mills, together with the fact that ·owingo-· what period protection should .be 
• to· the high rate <>f· sterling exclu;rige for · given ; and • 

the rupees, foreign machinery was cheap, (5) to make any other. recommenda-
orders for new machinery both for old and lions that- are germane to the subject. 
new .mills were freely placed. Bu,t when · ' The Tariff -Board confirmed the im· 
the deliveries were made the rupee had pression c<inwyed by its terms of reference 
fallen and importers met with severe losses. that the plea for protection was made with 
Conditions in the: domestic market had far ·greater importunity by .J!omhay and 
undergone a marked ch81)ge. A crisis "f Ahetiledabad than the mills outside. And 
first· magnitude developed in the imported ... even as between these -two cities the 
piecegoods. Dealers looked at their burnt former was in a worse position than ·the 
fingers ando shunned all stoCks, foreign and latter. In fact, Bombay has certain per-

• indigenous. The neglect of foreign markets manent disadvantages as compared with : 
for Indian . yarn,. of which mention has other centres, e.g., the higher wages of · 
already been made, began to aggravate a highlY. urbanised area, the higher costs 
the troubles in the spinning section. And of fuel and power,. remoteness from the 
by 1926, it would be true to say that the sources of raw cotton ft!d the Chief 
cotton ,mill industry, at any rate in markets for finished goods; and these can 
Bombay, showed all the characteristic be offset by . advantages itt regnrd to cost 
features of a trade depression following an of stores, of insurance and of office ex· 
intensive boom period. And not the least penses enly if the management make-S the 
of those features was the painful almost best of the latter and yeduces the former 
calamitous, disillusionment of m.:.,Y who to its irreducible minimum. 
had partaken in the numerous conversions The other questions were necessarily 
!lf the proprietory mills into joint stock of a more complicated kind. as the condi· 
concerns. With the depression came the tioils of thee mill industry had to· be 
question of reduction of wages which h!ld" examined ' in relation to the piecegoods 
been increa~ not exactly during the time market which was itself subject to violent 



external forces. .!~'here was no doubt that 
the loss of ·the Chinese market was· an 
important cause of .the· depression. · There 
was no doubt, tOO, that there was some 
degree of unfair competition from Japan 
which was having longer hours of work 
and employiug women ·J.abour · to more 
than the legitimate extent. And so far 
as Bombay was .concerned, it suffered as 
much from the · competition of other 
Indian mills as from the factors mentioned 
above. The .remedy which the Tariff • 
Board suggested was the variation ·of pro
ducts ; and to this end they rtlCOmmended 
a · bounty for the spinning of higher 
counts. · · 

It would be appropriate at· this stage 
to give a short history of the tariffs ·on 
cotton goods in india, without going into 
tire controversy that has always waged 
round it in apparent disregard of incontro
vertible facts. The Indian Tariff Act of · 
1894 imposed a duty of 5 per cent. on-all 
imported cotton· yarns and fabriC. ; and 
at the same time an excise duty of 5 per 
cent. was levied on the production of yam 
above 20s. Later in · 1898 Government, 
under pressure from Lancashire interests 
and on the pretext· of free trade, removed 

'the duty on cotton yam and reduced the 
duty;· on cotton fabrics,. imported and pro
duced locally; to 3l' per cent. The 
injustice to· the local industry continued 
till the financial necessities of- the War 
time and the pressure of a growing public 
opinion forced Government to. raise the 
import duty on cotton fabrici "fo 7i per 
cent. - In 1921, a similar need brought 
about a further enhancement of the duty 
to II •per cent. the excise duty remaining 
unaltered 11.)1 the time at the level of 3l 
per cent. In 1922, imported ·cotton' yarn 
was subject to a revenue duty of 5 P""' 
cent ..• And in 1926, the . excise duty was 
finally abolished. .. · . · 

- But the advantage derivable from the • 
increased duty was· neutralised largely by 
the eighteen pence ·rati<> which was un
questionably a substantial aid to importers 
into India. The industry felt the dis
ability very keenly ;. and to this were 
added the disastrous effects of · strikes; 
with. the result that the cotton mill 
industry, especially of Bombay, • had an 
unbroken tale of woe.' Mr. 0. S. Hardy, 
the Collector of Customs at Calcutta was 
deputed to enquire into the possibility of 
replacing the ad valorem duties on cotton 
piecegoods with specific duties, and to 
examine the condition of the trade since 
the report of the Tariff Board in 1928. 
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Mr. Hardy's report was to the effect that 
~;he adtniJijstrative difficulties involved in 
a system Of specific duties were a conclu
sive ar~ent against it and that, so f&r 
as the trade '·was concerned, Japanese 
imports were gaining ground, first at the 
expei!S<l of Lancashire and latterly to the . 
detriment of the Indian mills. 

The Budget for 1930-31, therefore, 
. provided for an increase of the import 
duty on cotlon piecegoods from II per 
cent. to 15 per cent. and the Government 
proposed to levy an additional 5 per cent. 
on aU non-British cotton goods for three 
years. An amendment in the Assembly 
deprivell ·Lancashire of the preference in 
respect of grey goods which constitute the 
bulk of the production of Indian mills. 
The Supplementary Budget of Septem
ber, 1931, imposed surcharge of 25 per 
cent. on cotton piecegoods in common 
with all other imports. 

What time the last mentioned changes 
were made, the Goveinment of India 
made it clear that the protection was 
given purely as a temporary measure 

"dictated by the ·necessities of the moment 
and not as the final decision of a con
sidered policy. "The object in view," in 
the words of the Commerce Member, "is 
not the development of the industry but 
its preservation, n the provision of a 
shelter behind which the industry could 
make genuine efforts for a reorgauisation.
lt was also made clear that Government • 

- did nof expect the mills to venture on new 
ground such •as the production of finer 
yam or the weaving of higher quality 
goods and that the whole question would 
be gone into again at the expiry of a 
period of three years dating from March, 
1930. But it is necessary to remember, 
and jt is a matter for gratification, that 
the grudging and halting manner in 
which the Government were 'flrepared to 
succour the industry ,.as more than made 
up by the intense passion for Swadeshl 
which has seized the people since March, 
1930. The Congress had during this 
period, especially in the earlier part of 
it, thrown its full· weight in favour of the 
indigenous manUfactures ; and in spite of 
the official displeasure and the opposition 
of · foreign interests the Congress Execu• 
lives all over the country succeeded ;n 
binding the mills to a policy of strict 
Swadeshi in their production. Thus with 
mills bound over to the use of Indian mGde 
yarn, and foreign cloth shops and dealers 
subjected to unintermittent picketting, 
and the masses themselv!'S ,taking sponta-



neously to an unqualliied patronage · of 
indian piecegoods, the c;otton mill indus. 
try .in India has rome to fumiSb. the sol~ 
instance in the whole world of an industry 
which has made headway during- the 
present unprecedented depression. 

Statistical data in regard to the cotton 
·mill industry and the cotton piecegoods 
market in which the ipdigenous industry 
is only one of the principal competitors 
are given in part at the end of this articl~ 
and in part in the trade ta"bles. Take!!. 
together they show that the principal 
features of this trade are that the Indian 
mills have made tremo:ndous headway • 
that the British cotton mill indflstry has 
J,ost its hold on the Indian market and •· 
that the Japanese are the most formidable 
competitors to the indigenous mills in a 
number of lines. The threat of Japanese 
rompetition becomes more serious with 
every fall in the value of the yen as 
against the rupee. During the petiod in 
which Japan remained on the gold 
standard after India's abandonment .of it, · 
the Japanese industry suffered to that 
extent a very considerable handicap. 
Afterwards the handicap· was scratched • 
when the yen went of! gold, . In · the 
middle of 1932 Japan has shown clear: 
signs of a desire to. stahilise the :v.en at a 
very low value in terms of the pound. 
This increases the dangers to which the 
indigenous inclustry and ~particularly 

. Bombay, which is the least ellicient pa;t . 
of it, are exposed. The Bombay m.Jll , 
industry grounded its appeal for an · 
examination of its claims by the Tadff 
Board on a number of factors .; but the 
devaluation of the yen lends forcible point 
to Bombay's dem~md. 

At the time the 1932 Year-Book was 
issued, the Tariff Board had hardly got 
into stride in regard to t!J.e colton enquiry. 
The qvul'-''"'"''" had then been just 
issued : and it will. be remembered that in 
the quosli<>~~ll4i••· qyestioos regarding the 
relations- of managing agents to the cotton 
mills figured largely. We wrote. at the 
time : "Care is necessary to see that the 
cotton mill interests do not abuse . the 
support which in the. conditions that were 
ruling till recently was, undoubtedly, 
necessary for their growth. Neither the 
protectionist policy of the State nor the 
spontaneous support of a politicallY· 
minded public should . be ..J.lowed to 
shelter an inefficiency which with time 
must become a far graver threat to the • 
economic well-being oi the country than. 
the ~ 4lllllpi, of ~~ pr;oducers." 

There is reason to. think that the Tariff 
Board had· .bestowed a great deal of 
thought and atto:ntion on this question of 
the m'!"aging ago:ncy •system, But it is 
not yet possible to say anything either <~f 
their eonclnsions o~ of the recommenda· 
tions they . have based thereon as the 
report! of the Tariff Board has not yet heen 

· published. The Govenpnent have not 
even stated the reason for withholding 
publication ~f a document, .public interest 
in which can hardly be exaggerated.. . But 
cotton mill interests have not .suffered by 
this love of reticence on the part of the 
Government of India. For the cotton 
mills have by now had two instalments of 
subs~tial protection afforded to them. 
On hoth the occasion'!, the principal 
reason for the enhancement of protective 

· duties is the continued threat of Japanese 
dumging. The increase in the import of 
Japanese manuiactures in this country, 
the-exact figures for which are given else
where in· this section, is part of a big 
offensive which Japan has launched in 
recent times in all their export markets. 
But it has hit India with exceptional 
severity. It has been g.ointed out earlier 
that with the increase of Japanese Imports 
into India at the .expense of .the British, 
Japan..has come to be a more formidable 
competitor of; the: Indian mills than Lan· 
cashire. This development must be attri· 
buted to the . immense advantages which 
the Japanese. cotton. mill industry .has 
derived from the currency ·and monetary 
policy of 'their country since September, 
193l. Durin~r the period· September to 
December, 19Sh when India had gone off 
the Gold Standard and Japan continued 
on it, it was possible for the latter tn 
acquire. the necessary stocks of Indian 

-cotton at an extremely low price ; and, 
when, thereafter, Japan started depreciat~ 
ing her currency, she gained a double 
advantsge over the Indian producer in as 
much as the raw material has been 
~~~:quired cheap and the finished product 
could bot quoted at lower. prices abroad .. 
The following table shows. the course of 
the sterling-yen Qchangc during · the 
period referred -

LONDON-YOKOHAMA.·. 
S'rBRLING-YBN RATII 

Parity: -24.57d. 
1931. Jan. 2 

,. 31 
Feb. 28 
Mar, 2S 

2/0 17/3?. 
2/0 7/lfl 
2/0 7/16 
2/0 7/16 
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: Apr. 3() 
May 30 

.June, 30 
' July 3t 

-Aug. 30 
Sep. 17 
... ,,.·: 25 

.. 30 
Oct. 31 
Nov. 30-

--pee .. ~2 
... 12. 

14 . .. 1'l 
. '·~. 

1932; Jan. - 2 
·-· ,; -:30 ., . ; 

•Feb.- 29-
. :_, Mar. 3t 

Apr. 28 
_ May 31 

·· -June 30. 
July 30 
Aug. 31 

_,-Sen. 2S 
Oct, 31 
Nov. 30 

' Dec; 29 

1933, Jan. 31. 
Feb. 28 
Mar; 31 
Apr. 29 
May 31 

a/Q 13/3a 
2/0 13/32 

.2/0i 
&/ot 
2/0 13/33 
2/G 13/32 
2/lli-
2/7 
2/6i 
2/11} 

· 3/G 5/33 
3/IOi 
2/4 
2/6 

-2/li. 
. 2/0i 

1/IOf 
1/91 

. 1/91-
1/9! 
1/6! 
l/71t 
1/4! • 
1/5 
1/,3t 
J/3i 
'1/3i 

' 1[3' 
... -- - 1/2i ·-

1/3 
1/2 15/lfi 

.r >1/21 . 

The'. threat oi Japanese dumping h.S 
been ·so persistent and has embraced so 
many commodities that. the ~ted 
Chambers of Commerce and Industry in 
their _l!lst annual session appealed ter the 
Government •of India to takot powers. to 
levy emergency duties with a view to pro
tect indigenous industries_ exposed to such 
unfair competition. The necessary legis
lation was passed through the- ASSitlllhllt 
in the. last. budget Sl:SSion. 

With regard -to eotton, the resolution 
of the Government of India dated 25th 
July, .1933, xeferred j.f1 the- question of 
increased duties on cotton piecegoods not 
of British manufacture to the Tarilf Board 
for an "immediate enquiry.'! The_ terms 
'If reference were ~~ . • 

. "To -repori whether cotton piecegoods 
not of British manufacture are being 
imported into British India at such a price 
asjs likely. to render in-effective the pro
tection intended to be aJforded by thtt 

duty imposed on such articles under Part 
vn of the Second Schedule of the Indian 
Tarilf' Act, 1894, by the Cotton Textile 
Industry (Protection} Act, 1930, to similar 
articles manufactured in India ; and, tf 
so.- to ~der...-

(a) to what extent, if any, the 
'duty on cotton piecegoods not - of · 
.British manufacture should be in· 
creased and whether in respect of aU 
cotton piecegoods not of British 
manufacture or in respect of cottoa 
piecegoods, plain, grey only, or of 

-· .cotton piecegoods, others, only ; 
{b) whether the duty should be 

. - increased generally, or in respect of 
, • such articles when• imported from or 

-manufactured ·in any country or 
• ' countries specified ;-. and 

(c) for what period any additionol 
. , protection found to be required shonla 

he given, 
and to. make recommendations." 

On September 2nd, the report of the~ 
Tarilf' Board was published and on August 
30, came the fuJI text of the resolution 

, of the Government of India and the report 
of the Tariff Board. The decision then 
Jllllde was that the Gd 11a!Hom duty on 
cotton piecegoods, not of British manu
factur~, which was fixed by the Cotton 
Textile :(ndustry (Protection.) Act, 1930, 
at 20 per cent. and to which surcharges -
amounting to IIi per cent. have been · 
added for revenue purposes by the Finance 
Act of 1931, should now be raised to 50 
per cent., subject to a minimmn specified 
duty of Si annas per lb. on plain grey 
piecegoods ; and that the increased duties 
will take effect immediately and wt11 
remain in force till March 31, 1933, and ' 
will not be subject to. the sur-charges • 
imposed by the Indian Finance Act of 
1931 and the Indian Finance (Supplemen
tary and Extending) Act of 1931.'' 

The consideration which impelled the · 
Tariff Board to recommend the increased 
d11ties was mainly the depreciation that bad 
taken place in the exchange value of tbe 
yen. They had, however, to examine the 
question whether the advantage of a depre
ciated currency was not offset l>y Japan 

• having to pay an increased price for import 
of raw materials from abroad. In this re
gard, thoull'h the data available to them 
were insufficient and unsatisfactory, the · 
Board deemed it reasonable to cooclude that · 
the advantall'e still lay with the Japanesoo 

• exporter. The scope of this emergency 
enquiry should not be mi.mndentood. 
TIIJ- Tariff Board was asked to decide the 
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additional m~ures necessary to make good 
the decrease in protection from the level 
of the Act of 1931 effected by the deprecia
tion of the yen. The Tariff Board, there· 
fore, pointed out that as the earlier pro
tective duty was not fixed on the usual 
basis of a rt!gular Tariff Board estimate of 
a fair selling price, there is no standard by 
reference . to which the measure of addi
tional protection may be 4etermined. Tn 
the absence of any definite estimate, the 
Tariff Board could only calculate bow far 
the measure of protection then enjoyed by 
the industry fell short of the protection 
intended by the Government of India and 
the Legislature. This meant that tbe 
Tariff Board had to compute the combined ,o 
effect of the fall in Japanese exchange and 
the fall in the price of raw cotton. The 
following extract gives the plan and the 
method by which the Tariff Board .arrived 
at the view that the duty required in the 
situation caused by the depreciated yen was 
53 per cent. : • 

"In our calculation we assume the 
net import price (ex. duty) of piece
goods in March, 1930, to have been 
100. We take into account the pro
tective duty on non-British goods at 20, 
per cent' and we leave out of our 
reckoning the surcharges introduced 
for purely revenue purposes. We pnt 
the fall in the price of raw cotton since 
March, 1930, at Rs. 250 and the 
current average rate for July-August 
delivery at Rs. 170. The proportion 
which the cost of raw cotton bears to 
the selling price of finished piece
goods has been taken approximately 
at 40 per cent. in the cl&sses of goods 
similar to those made in Indian mills. 
We find the fall in the rupee-yen 
exchange since March, 1930, rate 136.6 
and the current rate at 106. 

Net Pair 
price selling 

ez. duty Da.ty price 

PriCe of piecegoods in 
.March, 1930 100 20 120 

Corresponding price at cttr-
• rent price of cotton : too 

~ .. · 

It is significant that at· ihe time the 
Government of India announced their 
decision to gr&nt the additional protection, 
the figures ~mgloyed by the Tariff Board 
in its calculations had become obsolete by 
a further depreciation of the yen. It is 
nseful, especially in view of what has 
happened since, to extract here the very 
apposite comment made by Indian Finance 
on this question at the time : · __ 

As compared with March, 1930, 
the current price of raw cotton shows 
a fall of 2 per cent., taking Broach in 
1930 at Rs. 250 and the current rate at 
Rs. 245. As for the rupee-yen ex
change, taking the March, 1930 rate 
at 136.6 and the current rate at 87, the 
fall since March, 1930, is 37 per cent. 
The calculation of the Tariff . Board 
would, in the light of these new data, 
be as under: 

Net Pair 
pnce · 'selling 

ex. duty Duty price 
PriCe of piecegoods in 

March, 1930 100 20 120 
Corresponding price at cora 

r~nt price of cotton : 100 
minus 40X2/100 . ... 99 20 ... 119 

Net price at current .Yen 
exchange : 99 DUDUS 
111 per cent. ... 62 

Duty required for fair selling 
~rice : 119 minas 82 ... 57 

Bqmvalent ad valorem rate 
of duty: S/62XIOO 92 per cent. 

• minas 40X82/IOO ffl 17 !Of 

Net "Price at current yen 
· u:change : In minas 

22 per cent. 88 

Duty required for fair selling 
price : 104. minas 68 •.. 

Equivalent ad volorem rate 
- ',of duty: S6/68XIOO 
W' • -

• 

S6 

ss per cent 

It follows from this that the increase 
in import duties required to raise the pro
tection to the level originally intended was 
not 50 per cent. but 60.75 per cent. If the 
Government had acted as indicated here 
much of tbe subsequent travails of the 
cotton mill industry would have been 
avoided. As it is, the country has been 
obliged to continue increasing indefinitely 
the duties on the imported cotton manu
factures without having the opportunity of 
considering the other side of the question, 
namely, of securing economies in the inter" 
nd management of the cotton mill indus
try. The regular Tariff Board report, ns 
mentioned already, has not been yet 
published. But it is widely believed thnt 

•. as a result of tbe thorough enquiries made 
by the Tariff Board into the ouestion of 
the relation "between the managing agency 
system- and the cotton milt industry, the 
Board should have bad much to say both 
on the conduct qf the managing agents o~ 
the past and on the reforms essential for 
their better functioning in the future. 
While the report. has been withheld from 
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pub.lication,.the Government have recently. 
taken action in regard to additional protec
tion for the cotton mill industry. 

Though the communique does not fall 
within the financial year to which the 
Year-Book refers, it is· useful to render the 

• review of the cotton mill industry as up-to-
date as possible : · 
' .The Commerce Department notification 
issued on this question• states: 

• "In exercise of the powers •con
ferred. by sub-section (5) of section 3 
of the Indian Tariff Act, 1894 (VIll 
of 1894) a,nd in· supersession of ·the 
notification of the · Govenment of 
India in the Department of Commerce· 

, No. 341-T (164) da~ed the 30th 
August, 1932, as amended by Notifica
tion No. 341-T (5) 33 dated the 31st 
March, 1933, the Governor-General-in
Council is pleased to increase the duty 

. ·chargeable under Part VU of the 
Second Schedule to the said Act on 
the articles specified in the annexed 
table to the extent set forth therein. 

A rlicle with numbe~ of entry in 
Part . VII of the second schedule und"! 
which duty is chargeable. 

Cotton piecegoods (other than ' 
fents of not more than· nine yards in 
length)-(A) Plain grey that is not 
bleached or dyed . in the piece, if 
imported in 'pieces, which either are 
without woven headings or contain 
any length· of more than nine yards 
which is not divided 'by transverse 
woven heading. .Not of.British manu
facture. 

(B) Others-Not of British manufr.c-
ture. · 
. Present rate of · 

duty 
51 annas per lb. 
50 per cent. · 

Increased rate 

61: annas per lb. 
75 per c~t. 

Instead of leaving it to a popular 
Legislature to consider in full the report 
of the Tariff Board, the Government have 
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again resorted to piecemeal proto:ction, 
shelving, in effect, the equally important 
question of the reorganisation of the indus
try. Thus, our remarks of July, '1932 hold 
as good to-day as when they were written: 

Whatever the nature and extent of the 
daJiger of unfair and· undue Toreign com· 
petition, there u no gainsaying the fact 
that the Indian cotton mill industry calls 
for a thorough reorganisation. Both the 
industry as a whole and each unit of pro
duction thereof offer considerable scope for 
economy. But the latter would seem to 
all intents and purposes to typify the worst 
evils that are associated with the manag
ing agency system. Some of the gravest 
.leakages are reported to occur through t_he 
managing ag~ts ; and it is to be hoped 
that .when the Tariff Board publishes its 
report it will have made sound and valu· 
able suggestions as to how each cotton mill 
company is to order its production. Con· 
sidering that the cotton mill industry has 
enjoyed a unique form of protection, a pro
tection that is afforded not so much by the 

. coercive ·authority of the State as by the 
spontaneous will of. a whole nation
though the former too is far from incon
siderable-it is reasonable to demand .that· 
if those who are in power in the cotton 
mill industry do not comply with the 
demands of economic production the State 
must devise measures of compelling them 
to do so. Schemes of rationalisation witli 
which the industry tinkered in the most · 
ignoran.t and half-hearted manner a year 
ago must be evolved. and, if necessary, . 
forced. upon the interests concerned. 
Dpring the last 30 years the Indian people 
have made a splendid effort in· saving this • 
country •from the appalling wastage of ex
porting raw cotton abroad and consuming 
the clo~ made of that same cotton. It is 
unthinkable that effort should be nullified 
through the cupidity of a small band of 
cotton mill-owners. It is time that the 
p:onomic consuiJier should gain the upper 
hand ever the !'llladeshi sent~talist. 
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190&-10 
19111-11 
1911-1! 
1912-18 
1918-1. 
191H5 
1915-16 
1916-1T 
1917-18 
1918-19 
1919-20 
1920-21 
1921-llll 
1922-28 
1-.a4 
1924-25 
1925-26 
1-27 
11m-28 
19ll8-29 
1929-80 
19110-81 
19111-llll 

Year 

Statement of Mills in India (including Indian States and ·Foreign 
Territories) for the year ending 31st Mar eli ·· · · 

•Cotton y arn/1'0- CwrB PRODUCED 
No. of No. of No. of consumed . d · 
Mills. Looms Spindles il!,!al

1
esbs.of pou':ndsm '. · · · 

245 
~ 
258 
!!66 
!1M 
255 
261 
267 
269 -268 
255 
271 
ll89 
810 
805 
808 
806 
298 
292 
805 
810 

so.tn 
84-,627 
-87,640 
91,585 
96,688 

108,811 
108,417 
110,812 
1U,805 
116,096 
ll7,M8 
117,958 
128,814 
187,288 
147,087 
150,680 
1M,591 
158,121 
159,289 
163,886 
178,281 
171,725 

- In ponnds In raMs 
6,1,2,551 
6,846,675 
6,42'7,181 
6,495,012 
-6,620,576 
6,598,108 
6,675,688 
6,670,162 
6,614,269 
6,590,918 
Q,714,265 
6,652,474 
6,814,271 . 
7',245,ll9 
'1,908,196 
8,286,206 
8,408,836 
"8,412,817 
8,286,280 
8,.WS,810 
9,021,629 
8,790,060 

1,985,010 
1,905,866 
2,050,102. 
2,096,018 
2,148,126 
2,102,682 
2,197,718 
2,198yl64o 
2,085,678 
2,~288 
1,952,818 
2,120,280 
2,208,540 
2,151,698 
1,917,7'8 
2,226,810 
2,118,886 
2,417,412 
~.009,782 
2,161,166 
2,898,714 
2,688,176 • 

627,581,561 
609,927,141 
625,080,199 
p88,445,.WO 
682,716,851 
651,~657 
722,42-6,679 
681,107,281 
660,575,615 
615,040,466 
685,760,278 
660,002,597 
698,571,677 

. . 228,8U,0'18 
245,814.,878 
266,GM,256 
285,4R1,8M 
274-,888,550 
9:17,205,900 
852,254,556 
877,728,816 
881,464,169 
848,580,650 
888,925,750 

. 867,481, '191 

- 705,898,599 
617,828,682~ . 
719,889,9M 
686,427,m9 
807,116,188 
808,940,878 
648,295,956 
888,559,849 
867,0W,558 
966,406,682 

408,520,881 
405,258,789 
401,660,058 
408,889,645 
465,()89,687 
588,769,858 
567,806,045 
446,656,578 

·562,286,708 
590,886,928 
672,256,961 

• Year ending 8lst August;.. 

'P68,869,481 • 
1,042,741,658 
1,186,151,500 
l,220,4li,529 
'1,164,291,588 
1,185,70'1,952 
1,441,514,550 
1,578,182,789 
1,814,126,458 
1,650,726,160 
l,MO,M7,716 
1,580,449,746 
1, 781,578,296 
1,725,284,187 
1,'701,574,855 
1,97~,899,288 
1,9M,462,650 
'2,258,716,065 
2,856,564,805 
1,898,268,655 
1,418,981,049 
2,581,188,085 
2,989,891,101 

Estimated World's Consumption of Indian Cotton by Various Countries, 1912-13 

(Ye';.- e.1uline 8llt July) 
and 1919-20 to 1930-31. 

(OOO's omitted.): 

~ ~ 

(lnternaticmal Cotton Federation 

'Conn tries 

G~at Britain 
% on 1918 

France 
Germany 
Ruaaia 
Poland 
Italy ... 
1:.echo-Slovakia 
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95 
1181 

6 
15 

175 
(o) 
1M 

84. 
82 

• 17 

105 74 1M 201 889 . 845 817 155 tr.i8 . 845 855 <l75 845 

5T 69 
79 W5 
t 

10 21 

1~ -8 .a 
t 86 

Ml 59 
78 0. 
6 '1 

'U. 28 

119 
215 

87 
200 

50 
25 
46 

"100 
6 

28 

170 
·198 

44 
289 
61 
41 
05 

127 
'1 

80 

198 160 
- 214 

M 26 
814 288 
129 117 
62 46 

111 71 
168 245 
11 9 
llll - 82 

168 
2M 

1 
112 

tM 
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25 
1111 
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29 

180 21'1 
21t 252 ... 
2' 28 

179 !25. 
78 90 . a. 40 
64 74 

147 175 
7 9 

87 <15 

1124 1121 

271 -118 *114 
24 llll 

261 .286 
199 88 
85 t5 
~~:~. .85 

180 .149 
10 10 
56 56 

152 
129 
0 55 
ll 

1<15 
M 
14 
lilt 
117 
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88 

Total Continent 818 - 770 824 1177 1,247 1,108 1,068 855 96ll 1,150 1,875 1,211 T28 
'l(. on 1918 55 95 102 120 158 186 181 105 118 141 1611 · 149 89 

India 
J•pan 
China 

Total Asia 
%on 1911 

• U. S. A. 
All othen 

GRAND TOTAL 
%on 1911 

1,081 !1,048 1,188 2,207 2,19'1 2,087 2,847 2,015 ¥,188 1,840 1,880 
992 1,1.50 1,418 1,480 1,721 1,554 1,4.78 1,770 1,556 1,241 1,488 

(b) • '·· 'II 845 851 881 840 - - 808 898 

2,248 2,298 2,298 
1,697 1,500 1,117 

468 520 ~~ 

8,073 8,196 8,749 6,082 4,276 8,922 6,185 '4,278 6,208 1,889 1,'166 4,408 ,,818 8,886 
••• 1U. lllll 181 189 • 128 186 189 187 110 128 1.U lMI 125 

12 10 11 11 27 81 -80 28 27 86 61 
. 

46 
86 ---~----..:2 ... • l '1 M 88 28 2' 44 60 

~------
8,961 a,no 4,5'70 4,921 &,881 5,40& &,521 1,511 5,196 .. 528 a,t78 6,087 &,880 4,789 
••• 0. 116 125 187 187 140 141 182 11• 18L 1M 149 122 

t No returns. (o) Included in Alllltria. (b) Included in Othen. 
• Complete return not received ; estimated from trade sources. 
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World's Cotton CJ.:ops (Todd's). 
... 

(In thousands of 500-lbs. Bales _Approx.). • 
. ~ . . ~+ 

191~15 1919-20 1929-21-1921-21-1Dn-28 1928-24.1-25 1925-26 192&-27 1927·28 1928·29· 1929-Bo 1900-81 .J.D8l-BJ' 
' :~ .. -··· ...... 

. ~· ,,. 
AMEBICX . ,, .. _,. •·'. 

U.S. A. Lint 16,185 11,421 18,..SO 7,9M 9.762 10,140 18,628 1?,104 l'l,f11'1 12,956 14,478 14-,825 18,982 17',096 
Liotero· ... ... 857 • 608 4CO 1197 608 668 897 ,114 1,158 1,016 1,282 1,241 1,~ 1,000 ....,.........--. ---- --.---. -- - -~ --

Total' 16,992 12,029 18,880 8,851 10,870 10,808 14,525 17,219 19,185 18,9'72 15,760 16,068 . 14,982 18,096 ., 
ioo ·=· Mexico • 125 200 194 ua 191 221 199 851 175 272 240 169 207 C' 

Brazil ... ... 4119 ·- 489 ;· -'91 .•589 1561 .649 '589 ·499 
·' 480 511 '550 '.1502 ' 569 ;;;· 

Peru 118 - ·159- 156 '··181 168 201 --108 - .188 .• 248 .284 ... 218 . 210 •. . 204 207 = 
Arrentine 8 15 28 .I ··18 Jl9 62 ; ,•74 ~ ·186 65 . lOB . 129 150 185 160 • 
Ot en 8 9 11 411 26 61 84 70 ,74 58 28 64 64 50 'loti~ -· ' '' =· AsiA ~ 
~India ••• 5,200 5,796 8,600 4,485 5,078 5,161 6,088 6,215 5,024 5,968 &,782 5,125 4,820 4,084 ~ 

hina 1,888 1,470 1,829 1,488 2,:U9 1,981 1,106 ~.044 1,707 ),821 ~,'190 1,884 2,400 1,825 ' .. 
Japan and Korea 87 91 ~08 89 106 118 122 121 '1-lol 181 148 . 186 ' ]52 102 ~ 
Eaat Indies, etc. 28 10 81 27 26 21 20 19 18 14 14 18 IIi 20 ~ 

lluSJia 1,244 200 66 42 62 114 458- 741 785 l,Ml 1,192 1,1126 ,1,'128 1,900 "' .Persia ... 140 122 102 95 88 79 68 82 ,88 78 90 100 124 ' 120 ';l 
• Iraq, Ceyloa, e\c. * * * * * 1 I 8 8 2 4 .4 8 1 l!l 

Aaia :Minor, etc. 140 116 106 46 88 78 ito 151 184 200 1,1 J61 180 152 ... ... 
AnicA -~"'!: 

::a:: 1,298 1,114 1,ll06 971 1,248 1,806 1,455 1,51111 1,727 1,219 1,8011 1,1197 1,608 1,806 .... 
19 19 24 19 28 88 88 91 118 101 129 127 91 . 188 ~-

EutMrica 84 48 76 48 .so 119 180 : 188 128 128 190 186 175 174 <:w 
South Africa 1 I I I 5 9 18 22 9 9 8 14 9 8 
West Africa 11 18 24 12 18 21 82 89 22 17 26 85 26 5 
Noo·Brlliob • 11 18 16 26 89 65 74 87 91 112 107 100 100 

WESTINDIIB 

Britiah .. ~ 5 5 5 4 8 ' • 8 8 5 5 8 • . 5 ' Othen 11 7 11 22 17' 17 19 26 24 21 28 26 26 20 
Auatralia, etc, .. ~ * ~ 1 8 r: 10 12 8 5' 8 5 10 8 11 

Ga...O Tor..;_ 
-- -·- -- -- -- -- -- -- -- --

28,211 22,018 11,907 ··1:._&,601 20,861 . 21,020 26,6:\H ' 29,808 80,878 . 15,87.5 28,218 ·. 28,1M 27,454 29,2'18 

~ * Le .. than 806 balea> • ' t 41l0_1bs. hal~-



Estimated World's Consumption of All Kinds of Cotton by Various Countries. to 
to 

(Y ur ending 31st ]ufll) (OOO's runiaing bales.) (lnterMtional Cotton Federation.) Q> 

COUNTBIES 101B-18 1919-20 1920-21 1921-21 1922-28 1928-26 1926-25 1925-liG 1926-71' 1927-118 1928-29 1920-80 1980-8J1981-112 

Great Britain 4,176 8,620 2,0'.U. 2,885 1,'710 '!!,~. 8,285 8,022 8,010 2,9M 2,800 2,~· 1,9M 2,1186 
)I; OD 1918 ~ 4.7 67 65 76 n 70 67 66 118 4.6 116 

Prance 1,010. Slit 725 1,085 1,185 1,068 1,122 1,179 1,182 1,180 1,271' 1,1'71 1,121' 8112 
Germany 1,728 519 898 1,168 918 - 1,211 l,l..S 1,478 1,1185 1,878 1,82'1 1,086 1,196 loa 
Runia 2,070 t 926 626 - IW1 1,984. 1,79 1,781 1,864 2,152 2,109 1,821 1,820 s. Poland • 41t 48 ,Jilt 220 . 220 : 179 209 190 • 819 860 251 225 "228 1114 
Finland 85 26 29 ~ 82 80 28 89 88 41 ~ 80 M 82 -· ... 
Italy 789 741 795 800 898 1142 1,002 1,081 982 - l,M2 1,001 788 794 Q 
Czecho-Slovakia (a) 98 260 872 2M "7 - 477 1508 54.6 495 4.61 897 M4 
AWl tria 887 t 98 118 106 188 186 ·159 14.6 164. 149 117 07 104 ~ Spain ... 858 800 299 888 858 866 8511 - 890 4ol8 404. 412 898 408 
Belgium 257 285 211 24.8 278 296 805 858 868 "'" 4.52 4.61 858 805 ;:; 

= Switzerland 99 M 82 88 96 101 108 114 108 116 105 101 92 88 ;:; 
Other European 817 811 - 281 818 260 892 855 856 409 428 4.78 450 4.12 ~ • ~ ~ ~ 

Total Continent. .• 7,914 a,m 4,767 S,Ml 6,1M 6,829 8,888 7,110 7,552 8,086 8,112 7,889 6,850 6,282 .net 
%on 1918 41 80 .67 85 67 80 91 95 101 108 99 .87 '1'9 ~ 

:;i 
India 2,171 8,059 2,248 2,814 2,252 1,065 2,4o40 B,OM 2,601 2,086 1,997 2,419 2,518 2,'700 ~ 
.Japan 1,1188 B,OM 2,1251 2,872 2,576 2,887 2,4.59 2,816 2,851 2,541 2,761 2,997 2,565 2 769 Q 
Ch1na (b) 868 1,071 1,895 1,609 t,sn 1,610 1,755 1,920 2,016 1,957 2,297 B.B'AI 2,252 c 

~ 
:.:0 

Total Asia 8,761 5,006 5,4.86 6,081 6,487 1~978 8,509 6,8811 '1,872 8,591 6,720 7,118 7,4.07 7,728 ~· 
% OD 1918 188 14.5 162 m 1118 178 176 196 174 ~78 20~ 197 205 -= 

.t. 
. <:It 

u.s.A. 5,719 6,'788 5,876 6.528 . 7,258 6,144 6,127 8,895 'l,lM 8,770 '1,088 6,1160 11,246 4,84,7 
eo. 

'II> on 1918 118 - 9t 114. 127 108 107 111 125 118 128 106 92 85 . 
Canada .... 118 208 1150 157 i77 152 161 211 201 198 228 200 202 ' •195 
Mexico .j., 158 118 121 188 188 14.9 198 222 184 • 189 164o 215 14.6 160 
Brazil 509 898 588 477 870 879 588 782 "'" 552 472 414 892 4o65 
All Others 117 91 4.6 166 79 91 178 204 2M 280 858 258 1170 ·265 -- -. ~ - -- ~ GRAND TOTAL 22,828 19,4.MI 18,462 21,748 22,880 20,085 28,294 24,681 26,141 21i,MO 25,882 25,209 22,488 ·22,828 

%on 1918 86 82 .. 96 109 92 108 109 115 112 114 111 99 99 
' t No retul'IUI .<•> Included in Austria, (b) Included in other•. 

* Complete return' not received, e~timated from i~ade sources. . . 
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History of Cotton Prices, 1911·12 to 1931-32 (Todd's) 

SeuoD 

1911-11 
1912-18 
1918-14 
191~1$ 
1915-16 
1916-17 
1917-18 . 
1918-18 
1919-110 
1926-21 
1921-22 
1Dilll-28 
1928-U. 
11124-111 
1925-26 
1926 21 
1921-28 
1928-29 
1929-80 
1980-81 
1981-32 

"' ..• 

·~ 
·~ 

... 

... ... ... 

i .. l 

'-1·~. ... 

... ... ... 
, .. 

..... 

•F.G.F. Sabl 

Ltv&lll'OOL Patcu, ~CB """ 1,!1. + 
: f .• ~J<aD4ria, 

· Price 

. 
... A.tnerieaD. 

6"09 
.• 6'16 

7"21 
~-~~ 
7'51 

U'BB 
21'68 
'19'78· 
26'81 
11'89 
'11'87 
W92 
17'66 
18"'76 
10•77 

8'15 
'11•17 
110·52 

9'09 
5'71. 
4'82 

• 

.. 

IDdiAD 
' .. ' 

No.I FiDe. 
Oomra 

: 5'68' 
6'16 
5'88 
4'46 
6'09 

10'112 
18"'18 

. 18'1s' 
19'28 

. 9'20 
9'60 

11'14 
18'115 
n·us 
8•97 
7"18 
9'21 
8•08 
6'89 
4'01 
4'82 

EIYPtiOD 
•"! J' l ' I ~ 

Price of 
Uplud 

,. ; . ' 
F.G.F. BroWD Doll, per KaDtar CeDb. per lb. 

·11'56 
9'79 
9.45 
·7'86 t '' 

10'42 
21'56 

"80'97 
27'85 
60'M 

•ao·u 
'19'75 

17"29· '· 
21'55 
29'82 
20'05. 
15"89 

·19'89 
In" 
16'52 
. 9'06 
•6'80 

17"26 
18'28 
19'01 

- t 12'01' 
19'28 
8'7'81 " 
118'52 

. 8'7'jlll• 
.. ~ . ,81'81 
• · .. 84'50 
~ '84'28 

ao·n 
89'79 
89'411 
80'47 
21"48 
19'89 
llll'88 
20'116 

tu·.w 

1"69. 
lll'20 
18'49 
7'94 

11'99 
18'"1 
28'88 
80'88 
88'21 
16'06 
17"'18 
116'011 
111'67 
:U.ll7 
19'88 
12'98 
19'72 
18'98 
17'14 
9'57 
5'81 

· t Eiaht moDtba oDiy. These &eureo are E.G.F, Brown till 1914, aiDce tbeD oompoaite 6prea 
embracinl' G.F. Sakel, G.F. Ashmuni, and G.F. Brown.<t 

1 

Progress o_f · Ja,Panese Cotton Mills 
(Year .,.di., Slot Dou""'er.J (Japar~ CoiW,. {Jpinuro" Aaociation.l 

Total Avera1e No. of • Average No . Appros:imate 

Year No. of No. of No. of of Haad• quantity of 
Milia Spincllea Workj.Da Spindle.~ Looms Cllll'!iyed , cottoa comunaed 

'lr (Baleo of 100 lbo.) 

1910 ... 1841 1,099,1'66 !1.,741,168 17,'701 109,970 '1,081,148 

1920 198 .1,818,580 ,11,191,758 50,5811 180,801 l/104,61111 

1921 111 ' t,16).,126 8,162,851 JK,994 1'19,868 1,72),1)98 

lDill! '!'' 285 .. ~'1.&1.2-. 8,967,285 . 80,'185 219,Q.I 1,095,760 
•. 

1928 ·-·' - 6,197',966 4,079,855 61,41J, 108,481 ,,089,a 

19116 ·~ - ~870,281 .. ,115,692 64,225 ll04,557 1,988,027 

1825 .... w· ·&,44'1,186 4,669,758 81,1150 ft9,828 t,tiYI,'IfiT 

19ll6. -7 ,1,6'19,80 15,016,467 ,. 7'1,0611 288,662 J,f66,UI 
i 

1927 251 6,l16,266 4,662,569 78,1!5ll · tlO,It95 1,8"18,~ 

11128 - 6,467,17 .. 6,988,088 81,209 198,..o8 S,t:81,116l 

1929 ... 258 6,886,518 O,U0,865 71,898 21 .. 628 2,607,211 

1- .... IIlli '1,214,001 . 5,698,080 78,ol66 184,685 1,841,186 

1981 IIlli 'i,585,U6 6,079,8'16 n,m 152,74.1 t,tol,l06 
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W .INDlJSTRIA.L SECTION IV·:· ~ 

im THE INDIAN. TEA INDUSTRY ~ 
~ . . . .. . . ~~ 

' ;x~x=x~xE!!xgsx::::::::x~x==x==x55x:::=x:::=x!! ~==x=x:::=x==:=x~x . . . 
EAQLY HISTOQY AND LATEQ 

DEVELOPMENT. 

Tea, like Jute, ·is an industry of 
comparatively late origin. It ,had, 
however, existed in China from the earliest 
times where it was in use "' a beverage 
in the l!ighth century. It was mentioned 

• in a letter which an Englishman in Surat 
wrote to his friend at home in°1617. In 
1658 the Mercurius Politicus had a notice 
showing that aj consignment of tea arrived 
in England, which is probably the earliest 
arrival. Pepys' reference to it in 1,.661 as 
a "Chinese drink of which I have never 
drunk before" suggests a more common 
usage of the-new beverage. But it was not 
until 1720 that the East India Company 
imported a large volume of one million 
pounds which was retailed at 30 sh. the lb. 
In 1773 the Company had: such excess 
~ocks, that it obtained permission to ex
port them to Boston; and this, incidentally, 
led on to the famous Boston tea party. By 
the year of Trafalgar the imports came to 
7i million lbs. • 

In the earlier s~ges China had a m'ono
poly of the tea trade; and probably the tea . 
industry would not have been established' 
in India, but for the fact that the Charter 
Act of 1813 transferred the monopoly of the 
tea trade fro~ the Company to the Crown. 
The Directors naturally looked about for · 
another source of supply for this lucrative 
trade; and their determination in this 
matter was strengthened ~ the knowledge 
that .t~e plant .;;ould thrive under varying 
cond1tions of climate and soil as those of 
1lrazi! and Java, St. Helena and Sumatra. 
The Government of Lord William Ben
tinck appointed a Committee in· 1834 to 
enquire into the possibility of "importing 
plants from China and developing planta
tions in the hilly tracts. The lower hills 
and valleys of the Eastern Frontier ·and 
the .Himalayan range and the Niligris were 
ohVlously fitted for the cultivation of tea 
But fen: a long time, tbe pioneers of thi~ 
enterPnse were .altogether ignorant of the 

fact that, far from being an exotic plant, 
. tea was part of the flora of Assam. Scepti- · 
cism in the value of the discovery persisted 

• for a. longer time . than we might deem cre
dible. But the supporters of the indigen
ous plant did not have to wait long for 
their success. For by the middle of 1838 
they were able to announce that 8 chests 
containing 350 lbs. of tea had been shipped 
to England. Within a year Indian tea was 
definitely accepted: to be a sound commer
cial pro,llosition; for before that year was 
formed the Assam Tea Company which 
was the first and is even now about the 
largest tea company in India., The first 
auction in Mincing Lane was ·held in 1839; 
but .the quality 1Was adversely .commellted 
on by .the brokers. Efforts to get the 
Chinese to teach the Indian cultivators 
failed, probably through the jealousy of 
the former. But the industry progressed 
despite these discouraging signs. By 
,1866;, there were·· 39 gardens with about 
10,000 acres, 8,000 operatives and I. 7 mil
lion lbs. of output, Before another decade 
was out there were three times as many 
gardens ; the acreage increased by 80 per 
cent. and the production had multiplilod 
ten times. By 1906, the acreage increased 
to 50,000 and' the output and employment 
to l2.4 million Jbs; and 64,000 operatives. 
The corresponding figures for 1915 are 
53,178 acres, 17.99 million lbs. and 42,300. 

'The fall in the number .of operatives 
which is in strange contrast to the increase 
in acreage and output 1eads us 1o a men
tion of the patent devices of Mr. William 
Jackson and the planting refo1'1J!S bf Mr. 
Christison. The ·former invented the roll
ing machine which obviated the ~pugnant 
and dilatory processes of rolling the tea 
by hand and tamp!ing it to dust with naked 
feet. The latter evolved the measures 
necessary for preventing the eroSion of soil 
on steep hill surfaces and for resisting the 
effects of drought. · 

These inventions enabled the Indian tea 
industry to get far ahead of China. And 
the pace of th~ later development and ex-
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j:Janslon may lie judged from the following 
• figures:. . • • . -

TJCA :taonucrnx m lm!r.\. . 

.1901 
1921 
1924 
19Z7 
1928 
1929' 
1930 

... Acrei.ge fa Prodaetion 
1,000 ac:reo. miUioao Jba. 

. ~·· 524 201 
;o9 274 
714 375 
756 .390 
776 .. 404 
788 • 432 
80S 391 

.. . .• .... 
J •• 

a • • • 

. Space forbids any detailed sketch· of 
the progress in South India or in other 
chief prodKcing countries of the world. But 
it may l!e . ~entioned that the first ex· 
perimel;lta in tea "planting in Ceylon were 
not encouraging. The greatest fillip was 

· given by the disaster which overtook the 
coffee plantations through the tppearance 
of a pest. Attempts were made to replace 
c:olfee with. cinchona and then tea. The 
latter. was an unqualified succesS. · By 
1880 the export was 162,000 lbs, Five 
years later it ·.exceeded 4 million and in 
another' live years it reached 45.8 million 

'lbll • . 
. ·The acreage increased from 406,oo0 in 

the begimW:ig.of the eentliry to 450,000 in 
1929; and the latter, it•mnst be'remem
bered·does not. include small holdings which 
are estimated to be about 20,000 acres. • · In addition to the great· prodUction of 

• India al1d Ceylon, Africa ·contributes ait 
increasi~;~g amount. The figures for pro
duction in 1928-29 will be oB interest: ' 

• 
Area in Production in 

..,; • ' acres. 1,000 lbs. 
union of S. Africa .... • 2,000 800 
Nyasaaland ·. ... 8,900 1,745 
Ken~ • . -r 5,600 • · -150 

•. ' Nabt,. too, has a tea ~dnstry of lonlf 
standing, but as by far the greater part 
of it is ·faketl up in domestic consumption 
its pl'qj!uction is of little imPortance to 
other producers. Nyassaland exports prac· 
ticall' the whole of its output; Kenya is 
understood .to have expanded the acreage 
very largely since 1928-29. Ita products 
.are of medium guality which ·should .be 
useful for blendbig purposes. Mataya has 
condueted some successful experiments in 
tea cultivation; and it is supposed that 
there are coaside!'Jlble" possibilities, 
. China,· as a producer of tea has been 
pushell more to t~e backgroqnd •• Tbe un-

• 
hygienic methods of production have 
allowed the change of taste in the foreign 
CODSIImer; and Chinese tea is now princi
pally a 'lpe8Sallt production ~dueted for 
the individual consumption of the c:qltiva
tor. The followi~;~g figures will show the 
deterioration : 

:Eli:POILTS OP TJIA PILOK 'CJmiA, 1M 
MILI.IOM l.Bs. 

1899 
1913 
1923 
1927 
1928 

• 

.... 
4 ••• 

~··· 

B1ac:k and Brick and · 
Green. Tablet. 
153.8 71.2 
109.2 82.2 
98.0 8.8 

'77.8. 38.6 
76.8 48.6 

The principal rivals to India and China 
are Java and Sumatra. The origi11. of the 
industr)J in the Dutch East litdies we 
about the aame time as m India or per. 
haps a Httle earlier:- · But production on 
a large scale had to await the import of 
plantlings front India. In 1911 Sumatra 
had· 500 acres. By 1928 Java claimed 
2,35,000 acres as agsinst 2,07,000 acres in 
1924 and Sumatra 53,000 as against 29,000 
acres In 1924. In addition Java had 83,000 

··acres under native grower.j of· which 66,000 
acres were in bearing, , 
· • Tots! production froin the world's 
principal. sources is given 'below, as publi
shed in the annual Calcutta Tea Market 
Report of Messrs. J, Thomas & .CO. : • 

• "' " .~ .I a •. :§ .s 0 

" 3 .. Si i3 i i :;! l;j 

~ S! I I ! - - -Jba. lbo. 
• 

lba, Jbo. lba .. 

· •Northern In cl I a · 
(toW -·• 

Soa7k.. Iadia d8i 841 872 881 88Sf 
(total export~~) f7l ... 12! f7l 491 

C.yJoD (totlil f'• 
porto) w ,288 2511 241l 247 J••• (total .. 
porto) ... 1281 184 188i 188 145 

Samatra (I o 1 a I 
exports) , ,., 121 19 221 221 116i 

' . --·~otal 7&S! 7791 884i 777! IllS • 

CU,LTIV ATJON .AND MANUFACTURE. 
Tea seeds ~ about eighteen months 

to grow to the stage at which they are fit 
to be transplanted. The tender. shoots are 
not interfered with during that period· and 
then they are trimsplanted at the ::O.U. 
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mencement of the rainy; season into holeS 
three feet apart and two feet deep. An 
acre of land can grow about 2,900 plants. 
As the plants require copious rains and 
compjete drainage, too, in order that the 
water may. not be in contact with the roots 
for a lollg time, only hill slopes are snitabllo 
for tea cultivation. Manuring is applied 
heavily direcf to the roots. Weeding and 
hoeing have to be frequent, and nitrogenc 
ous gr~ crops are grown in between the 
rows immediately after and before the 
rains. The tea plant !.eft to itself can 
grow. to the height of an ordinary tree ; 
but the plant is kept by. pruning to the 
heigh\ of two to. three feet; both to force 
more of tender foliage and to facilitate easy 
plucking. The picking conilnences in the 
third year; and the annual outturn per 
acr<> varies, according to the age of the 
plantation from two to four mounds. The 
various kinds of teas referred tO in the 
markets indicate wheilien a particular kind 
is a tender leaf or a coarse shoot. 'l"he 
buds yield '!orange_ pekoe" and "broken 
orange pekoe" ; • "pekoe" is derived: from 
the tender leaves; and "pekoe souchong" 
is the prodpct of the coarser leaves. 

Picking has to ~¥> carried on by manuaY 
labour, particularly by women "who with 
qnick eye and deft fingers rapidly chooSe 
and pluck the leaves, right and left hand' 
operating simultaneously". The ieav~ are 
then taken with the minimum deldy to the 
factory Where it passes through several 
stages which are, in their order, withering, 
rolling, fermentation, firing: sorti.ni and 
finally packing. The first stage consists in 
spreading out the leaves in thin layers for 
about 20 hours to develop and increase. the 
enzyme. This process is so important as 
almost to determine the quality; of the final 
product. It has to be slow and even ; and.· 
a free upward and downward movement of 
the ·air is necessary. The importance of 
this process and the details of the subse
quent stages of the manufacture • are best ' 
described by the Imperial Economic Com
mittee:-

"The leaves are so spread as to allow ~f 
free upward and downward circulation of 
the air. Where climatic conditions allow, 
the ;;ides . of the building are open to the 
outs1de ~~~- ~n _some districts, owing to 
the hum1d1ty, 1t IS necessary to wither -the 
leaf in closed rooms, through which care
fully controlled currents of air circulate 
the object being not to raise the tempera: 
turc, but to counteract the humidity of the 
atmosphere, • · . 

The proCess of :rolling 'twists the leaf 
and' !>rea~ open the cells containing the 
properties that give strength and. flavour • 
to the li.D.al product. The jnices liberated 
by rolling form, when dry, a ;,luble extract 
which is released wheb the t<;a is brewed. 
The rolling may be so carried out that a 
proportion of the leaf. is broken and goes 
to form, without- any subsequent cuiting, 
part of the '"bro!..-" · grades whicb are 
now-a-days preferred for their superior 
liquoring quality. · • . 

After being rolled, ·tJie, ~eaves '-"e spread 
ont and left to ferment. Here, again, it 
is important tq ·arrest fermentation at the 
right momen£, for if it gO.s too.far, quality 
and flavour will be spoli04i. The fermented 
leaves, still damp and. sticky • are now 
spread on the perforated or wire tr"J(S .of 
a firing machine, and submitted to f hot 
air current for a sllort period during which 
they assume the black . appear_ance .with . 
which everyone iS familiar. In the course 
of the processes enumerated,:tp.e leaf loseS 
75 per cent.. of its weight. . · , 

The tea is now known as "made" tea, . 
and is next vibrated through sieves ·of 
varying mesh and sorted into grades. It is 
important that the ~eaf in · each . grade 
sllould be even itr size and. true to type .• 
Although there are ·no fixed standards fo~ 
each grade, the- dillerences between them 
are well-known on the market and any: 
mixture is soon 1 detected. ' The sorted 'tea 
is theb packed by machineiy into .'chests 
and halfochests. These are lined witlr lead. 
or aluminium 'foil to 'protect the tea frOlll . 
the atmosphere, to whidt it is highly sen" 
si.tive. Even :so, tea is sometimes affected 
by juxtaposition in sllips' holds with cases 
of frnits such as oranges." , · .. 

MARKETS FOR TEA. 
... . • i .• 

Alike •in point of' production 'and eon• ; 
sumption, the tea industry is an ipdusfry 
pf •the British ~mpire. It lends _itself. to 
treatm~nt as an El:I\Pire industry_;. as U!J 
other m.dustry does. For, thoUgh, as we 
have seen earlier, the· production • of 'tea 
is spread over various parts of· the ·\\·orld, 
over 70 per cent. of that tea is produced 
and nearly 70 per cent.• of it is consumed 
within the Empire. Over two-thirds of 
the entire capital in the ~~~dttstry is owned 
by its citizens. All the machinery employ-

. ed in India .and Ceylon is of Em,Pir~ origin. 
Even the tea chests are impotted from 
Empire countrieS. · • . • 

But what is most important irl this 
• context is that the Empire is both the pro-
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duc:er and the ¢onsumer of the g.eater part 
of the world's lljUlnal <>Utput. The world 

• export position .is summarised in the follow
ing table taken from ·the Report' of the· 
Imperial Economic· Committee : . 

WORLD ExPoRTS OF TIIA 1N 1928 AND 1929 
(Cu.BNDAlt YEARS) ni Mlr.r.ION LBS. 
. ~-. . 

'" 19~6 l929. . . 
h.dia •. . 3b5.s ; . 3sM 
Ceylon ·, ••• ·' . ... 236.7 · 251.5 
Nyassalantl • • "' 1.4 1.7 
South AJ:rif.B · ' - .1 , .• 1 

.. . ' .~ 
Totat' from British EIDpirc 593.'7' 633.7 

. _,.. ., • - - --=--
• 
java and $umatra, .• . 
China (Black' 8z Green) 
.Jal?"!' and Formosa •. ' 

.. : 153.5 
, .. .., _76.8 

33.4 .--.-
. . I· 

TotaL f r <>' m foreign . 
:countri~ · ... 

-Total from aU countries 
Empi{e .!'ercentag~ .. _. .. 

• • • 

263.7 
857.4 
69.1 

161.3 
73.0 

. i 32.8 
-·-·--·-

267.1 
900.8 
. 70.3· 

--.-
• • 'the above tables ·1'lin ·bear' out .the 
s'tatement 'with·which we started that t'he 

· indust~J'> is essentially tn Empire industry 
and <is peculiai'ly fitted fqr treatli)ent as 
sUfll. Vnlike other Empire prOducts wkich 

: l!ave yet to win and secure their place in 
the IDilrkets of the United Kingdom, Tea 
haS' an .llssured plac~. Of the Empire 
·countries, Canada "gives a negligible part 
of. the patronage to the non-Empire proo 

·duct. New .Zealand is a slowly expanding 
f)larket, with Ceylon tacking the lion's 
share bf'it. and Northern India coming in 
far a 'Small bit. Australia is giving more 
.th.an 5b ·per-·ceJlt. of her patronage to Java 
"and. telegliting the Empire prodqoe~~~, and 
j,artictilarly India,'to an insignificallt place. 
CeyloB which . exported ap,Preciably more, 
thad Java' in the e!l!li!'f years ""!' lost 
g(ound cbnsiderably; and the relation of 
Auswalia to the Empire tea trade may well 
be the subject. llf spec;ial enquiry and 
negotiaiions in the Ottawa Conference. 
Outside the Empire, the United States of• 
Amo!rica tierives its importance as poten
tially an even •bij!ger market 'thall ,Great 
Britain. In that country, Ceylon has the 
foremost 4>lace with Northern Inj)ia follow
ing and Javd $Sa somewhat.distant third. 
But even if.it werg -otherwise, the problem 

•59 far as Americv- is concerned, would be 
.one, leSs of gaining_ a Jarger place for the 

Indian or Empire product than of secur~ 
ing an expansion of consumption in a 
market on which all the producers have 
been looking wistfully for a ·long time. 

We may, therefore, take it that the 
principal problems with which the tea trade 
ot the Empire is confronted are firstly, to 
secure' a larger share,- if not .the whole of 
the British market, secondly, to explore 
the possibility of an Empire preference for 
tea, particularly from Australia and third

'Jy, to decide what to do in regard to tlte 
American markel:. • . 

In regard to . the first, it may be re
membered that a•year ago ther<1 was little 
or no prospect or tht! reiti!!titution of the 
preference for Empire tea which' Mr. • 
Churchill abolished when be was last 
Chancellor of. ·the· Exchequer. But the 
British Budget for 1932-33 bas grapted a 
preference of 2d. ; and the question can 
no longer be regarded as an issue calling 
for examination 011 judgment. But it must 
be remembered that according to the 
Financial Times whose writings were 
eabled out to India earlY' in June, 1932, 
the preferential duty has not altered the 
position of Java in the British market and 
that Empire tea· has has not derived any 
appreciable advantage. • It is tmthiukable, 
that the British consumer . will consent to 

• ~llr a heavier burden for lhe sake of the 
prodftcers •of India' and Ceylon. And so 
we ...-e thrown back again on the old pro
blem of securing a voluntary andlt for that 
reason, a more effective and a less objec
tionable, pref~nce. There is no doubt 
that ti)ere is a large body of sentiment in 
Great Britain which favours the expansion 
Empire tea at the expense of the non~ 
Emp'ire product. All expert committees 
which have gone into this question are 
,Practically unanimous that Empire tea bas 
<!very .advantage over the rival products 
and that, if only tHe retailers could,l be in
duced to sell pure Empire blends, the 
.virtual exclusion of non-Empire tea could 
be achieved without any kind of State 
action like the imposition of a preferential 
d$. 

The Imperial• Economic Committee 
which issued its eighteenth report on tea 
earlY .in .1931, is positive that the failure 
of Empire tea, to "make progress com
mensurate . with its quality and other 
advantage is due almost solely to, what 

• for lack of a better term may be 6tlled, the 
inertia of the interests concerned. We may 
appropriately make the following' extract 
from their report : "Tea owing to the 

• superiority of 'the Empiie product, is a 
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particularly favourable subject for volun
tary preference and offers to those . who 
cater for the preference an exceptional 
opportunity for developing their trade in 
what is one of the staple articles of their 
business. There can be no reason but 
mere· oversight for the faCt that a well
known London· store, which prid..,. itself 
on its display of Empire product should 
distinguish its various blends by nothing 
but a series of numbers. To the same 
reason may also be assigned the fact tha( 
a well-known multiple-shop organisation 
which for some time has put up a 
thoroughly good househ.old blend consist
ing entirely of"Em!'ire grown tea shoulcl 

· have only in the last few months attempted 
to exploit the publicity value of the Em
pire origin and does not even yet exploit 
this pttblicity value on the packet itself. 
For there is no doubt that, pro\oided the 
article is good, the declaration that it is 
the produce of the British Empire now has 
definite publicity value in the United 
Kingdom." · 

To turn to the American market, it is 
often overlooked that though the wealth 
and populftion of that country make it a 
very allunng market, the actual expeti
ences are highly"' discouraging. In this 
context, the contrast between the United 
Kingdom .and • the United States is sttik- · 
ing. On the one hand, the U.lited king
dom has always been the best actual 
market for Indjan and other Empire tea; 
and on the other, tl!e United States have 
bee'll rega_rded for some tinuo as potentially 
an ever bigger market. In the fdi'Tiler the 
little advantal!'e which is yielded by a' pri!'
ferential tariff is only fitfullv afforded. 
The market is showing unmistakable 'si~ms 
of saturation. The figures ofi retained im
po~ show a consumption per head of fiv~ 
cups of tea per day. And any increase in 
the British offtake or tea would depend 
solely. on the increase of population. · The 
Amencan market presents a marked con• 
trast to the British. · While the latter con
sumed about 424 million 'pounds in 1929 
~nd increased it . to 439.2 million pounds 
In 1930, the United States, a far bigger 
·!and, consumed only 93.4 million pounds 
In 1929 and reduced its consumption in 
1930 to th~ level of 84.i million pounds 
out. of which green tea is 32 per cent. 
against 36.4 per cent. in 1929. 

In spite of such marked contrast there 
are still many in the trade who are not • 
-sure whither to divert their fresh efforts 
for increased sales of tea. It is true that 
the United Kingdom which is the biggest 

market for Indian and other Empire tea 
has very naturally reaehed . the utmost 
limits of expansion and that, any further 
increase in the British consumption of tea 
will have to depend on the purely natural 
factor of normal' increase in population. 
But the United States, it must be remem
bered, has proved singularly unresponsive 
to all the toaxings of the tea propaganda 
;Committees. Far from there being any 
increase in the spread of tea drinking in 
the United States, there have of late been 
distinct signs that tho! ,vogue is on the 
decline. In the earlier stages •the P,ten
sive campaign in favour of Indian .tea in 
the United States bore· immediate results. 

, ;:r,rts of Indian tea. increased from ,£12 
· on in 1923, to £15 million in 1924 

and ,£18 million in 1925. But at that 
figure it has remaine<l stationary since and 
what has been said of lndian tea might 
also ;!PPlY to the Ceylon product. While 
the proportion of Indian and 'Ceylonese tea 
in amount imported into the United States 
has increased the total conSumption has 
hardly varied ; and India and.Ceylon have 
gained only at the expense of China and 
Japan, which in pre-war years• provided 
for 70 per cent. of the requiremellts of, the 
l'Jnited States. If we' consider the • 1'01\
~tlmption of tea per head of 'Population, 
the .present cc>nsumption of. .75 ,lbs. per· 
head campares very unfavourably with the 
figure of 1.32 lbs, whicli was the average 
fifty years ago. This might perhaps · be. 

. ex'plained by the large annual influx of 
new immigrants to' whom tea ~ an alto
gether strange drink: But so large a 
.difference as that between 1.32 pounds 
and .75 lbs. must point to .the possibility 
that there are rigorous limits to the popu· 
larisation of tea as a beverage 11-mongsfhtho 
Americans. It is. not quite impossi le, 
fantastic as it might seem,_ that the' Boston 
tea incicl,ent still has its hold .on the ipta
gination and sentiments of a large humber 

, of American citizens. " • 
In these circumstances, it' is ;pl(tural 

that the wisdoni of incurring further ex
penditure of money in developing the 
American mark~ should.have been·a sub-. 
ject- of discussion among the tea associa-

• tions ·of India and Ceylon. Th~e who 
have specialised in advertisement and•what 
is called in an expressive Americanism. 
high pressure salesmanship would, of 
course, insist on a continuance of the 
campaign in America. But it is prudence 
not to make an unduly heavy ontlay on 
this when the tea industry has other fields 
which can yield moJ;e immediate- results. 
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. · An understanding with· Australia in 
regard to preference for Empire tea is not 
only suggested by the facts of the situa
tion,_but is quite in tune with the general 
sentiment .in · favour t>f Empir10 trade. 
The cfollowing table showing the imports 
into Australia in 1931 9ttd at the end of 
the last .• three decades- of , this century 
ma!.:es a Ven' strong ;l>rim4 facio case fpr 
n thorough" examination of .the possibility 
of Empire preference. 
• 

IMPORTS IN.TO AUSTRALIA. , . . . .· 
• • : 'IN MILLION~ OF Las. 

Ytar CQlo; Bortb l.idla l&ta 8umatn Nal 

,.,. b·a ceo..-x.l'""'flll , .. r 1"7'1\l -' • .... 
ldO f!11 (t4'7't D•l (17'7 liD'S (17'a), . - D 0 
lOJO .... 161"0% ... (,., IZ'I(CO• l .. ("4'1\l .... 
lNl II'HfS'I%) 1'7 ( ). 11.'6 (U"Io l'O (1~ 11'1 

• ..· .. 
It will ·be seen that while Java has 

taken up her exports by leaps and .bounds 
and. Sumatra, too,. ·in spite of .her .later 
start has progress to her credit, India and 
Ceylon alone, and particnlarl)r. the former,. 
have found the ground slipping from 

·under them. An examination of. the treat
ment <~ccorded .by other Empire ~untries 
to Empire • tea will show that a similar 
development might have occurred but for 
the preference granted to it. The Ottawa 
Conference was designed to promote under
standing ·on these lines and arrived at 
tentative schemes by which. each member 
of the Empire woulc!: profit on the basis of 
genuine reciprocity. The expansion of the. 
Empire .Market for 'Tea is now looked 

, forward to. 
One possible difficulty may perhaps be 

mentioned here. Since India is one of the 
chief tea producers who may be profited 
by a scheme of Empire preference, Aus
tralia may well point . to the recent duty 
on her imPorts of wheat into this country 
as. not being in. consonance with an Em
pire policy in matters of trade. This is 
hardly the place in which a fnl1 considera- . 
tion of this question may be made. . The 
Ottawa Conference ' was opposed by. 
the majority of Indian opinion' and the 
idea of adjusting· our fiscal policy to suit 
Empire requirements is repugnant to 
Indian commercial ·opinion, not to SPeak 
of the indigenous wheat ·interests. · In 
these circumstances, even if an arraitge
ment ·were possible by which Indian tea 
would have preference in Australia it 
wonld be very difficult to get the neces
sary political support for the change. If 
the Conference succeeds in producing a 
scheme which is acceptable to India, then 

a way out of the dilemma Is indicated b}l 
the present railway freights for moving 
wheat from the Pnnjab to Calcutta being 
very high. 

Before leaving. the question of markets 
for tea reference must be made to the 
possibilities .for . increased consumption 
which India itself offers. According to 
certain authoritative estimates our inter
nal consumption of tea was 57 million lbs. 
in. 1929-30. Sueh increase points to the 
fact that with the development of the pur· 
elJac;ing power of the masses in India, R 
vast expansion of consumption is bound to 
result. The Tea Association would be 
well advised not to leave lhis as a matter 
of purel}l natural growth ; but to take it 
up in an active way. With Indian con
sumption at 911Ch a low level the tea in
dustry was not in so compelling a need for 
restrictio11· of output. And as for the 
present situation it· will ultimately prove 
to be a \!Iessing in disguise as without a 
critical situation it wonld be difficult ·to 
rally the Empire til the help of the indus· 
try. · Once the Empire :tiiiirkets are fully 
secured for the Empire product, efforts 
might then be made to restore,the volun
tary basis for Empire preference. 

MARKETING OF TEA. 

·The system of marketing which ob
taiu in the tea trade is so peculiar that 
no apology should be needed for a detail• 
ed and comparati'(ely lengthy account of 
it. A considerable portion of the tea crop 
of India and· Ceylon comes to Calcutta 
and Colombo for export to the consuming 
markets. A!! the gathering of tea is a 
seasonal operation in N. India the pro
ducers have always felt nervous of throw
ing the output of the whole season on the 
market at the same time ; and by com
IVOn agreement the crop is disposed of in 
weekly auctions. But the real centre of 
the tea trade is London not only because 
the United Kingdom is the biggest con
sumer of tea, but it is the entrepot of the 
tea, as of so many other, trades. The 
London market ill, therefore, the nerve 
centre which determines the volume of 
demand at any even time and the prices 
at every auetion' The preliminaries •.o 
the London auctions wiU be described in 
detail later on. The tea is despatched by 
the garden managers to the local ports, 
and the managfug agents ot the company 
ownlpg those gardens concerned consign 
it to their finns in London who, there· 
upon, become responsible for the market· 
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ing. ·There -is, of -course, the usual 
movement of . the goods from the docks 
into the warehouses ·where they ·are .held 
in bond till the payment of ·the duty. 
Barring the ~tively small lots of China 
tea which are sold by private treaty, the 
bulk of the goods is put up ·for public 
auction. In such auctions, there ar~ sell· 

. ing brokers ·who act · for the managing 
agents and the bidding is done by· buying 
brokers who are intermediaries ·acting for 

· the grocers and- dealers. ·The · selling 
brokers draw samples from· each break, 
test them and issue catslogues. ·There is 
an in'terval iD which samples are exhibit· 
ed in the sale 'rooms, ·selling· and . buying 

·brokers form their idea ·of •the value of 
each break, and the former ·receives ins· 
tructions from their principals as to 
whether they are simply•to-seU at best or 
whether ·there is .. ·given price · below 
which ·they should -not sell ·at all. 

The practice in the London tea auctious 
which are the most peculiar feature of ·a 
peculiar system of marketing is described 
in the report of the Food Council of the 
United Kingdom : 

"In <1ddition to ·acting as Selling agents 
on behalf of ·the producer, selling brokers 
also do a certain amount of business on 
behalf of ·purchasers ·whose orders they 
have received before the auction. These 
orders are ·placed through the selling 
brokers' 'market men', ·who appear i~J the 
box with the selling brokers, and bid pre
cisely ·as do other peJ;Sons in the room. 
·we have been informed -that the marht 
man does not disclose his top price or his 
orders to his principal, but buys as cheap· 
ly as he can. If he disclosed the orders 
given to him in· confidence by the buyers 
or bou_~ht at prices higher than the market 
he wQuld quickly lose his business. Busi· 
ness of "this character is principally done 
on ·behalf of smaller shippers who supply 
Continental orders. The ·market man re· 
ceives a salary fro111 the selling broker, 
and is therefore his employee, ·but he also 
receives \ per cent. :commission ·on pur
chase, this t per ·cent. being additional to 
the I per cent. received by the sellinJI: 
broker. Although on the face -of it, it 
may appear unlikely that these market 
men can act in ·a dual capacity without 
prejudice to the interests .of either selling 
broker or buyer, we have received no evi
'dence to the effect that the arrangement 
operates unfairly·to either-party. 

. "Generally, the· selling broker a<;ts in 
· •he interest of the producer, and his duty 

• to obtain the highest price for the tens 

placed on the ·market by producers in re
- turn for a remuneration of I ·per· cent. on 
the selling price. We ·have received no 
complaints against ·selling brokers. They 

• · appear to carry out their duties with satis· 
faction to the trade and without detriment 
to the consumer., In fact, they form an 
essential part of the organisation ·for 

·placing tea at·the consumer's.disposal . 
"The immediate purchasers of most of 

the tea auctioned at· Mincing Lane ·are the 
buying brokers. They number about - a 
dozen and are members of the· Tea Buying 
Brokers' Association of London. Six of 
these firms have been described to us as 
relatively big firms. Buying brokers do 
not .normally buy tea to hold but resell 
later to dealers, -blenders, and merchants 
at a commision ·of i per· cent. In practice 
all purchasers of tea who do 'not give their 
orders to selling brokers' market men (a 

· procedure which is described above), buy 
tea through buying brokers, except that 
occasionally as a convenience distribntors' 
representatives will bid 'in the room if 
their buying broker 'is not present or is 
occupied, but the busines is always ·put 
through the buying broker, and the buy· 
ing broker is paid his commission of 'i 
per cent. We have been informed that 
during the last 40 years there has been a 
change in practice, and buying brokers 
now obtain a bigger · proportion of ·the 
orders as compared with the selling broker 
than was once the case. Although the 

· auctions . are public, and nominally any· 
one is entitled to bid, it has been stated 
to us that if a bidder, not a recognised 
buying broker, were to ·enter the I!Jarket, 
or, if one of the hi'!' distributors were to 
instruct his buyer to bid at the mar~et, 
not throul!'h the intermediary of a buymo: 
broker, the buying brokers would 'run' 
the price with the obiect of securing that 
all sales of tea should pass through their 
own hands. 

According to tlie evidence given fo. us 
bv the Tea Buying Brokers' AssOCJation 
of London, buying brokers assist the trade 
(I) by selecting suitable teas in public sale 
for their clients and submitting oSamples 
and valuations to those alients, (21 by exe
cuting part orders for a parcel of tea and 
taking over the balance of the parcel, thus 
enabling ·the smaller dealer to obtain the 
tea he wants, {13) by executing confiden
tially orders for Clients who very ·often 
have no time to attend the sale themselves, 
(41 ·by buyins- liS cheapy as possible in the 
~ale, • 
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The: bidding for. tea· is done. in, pence 
and farthin,gs.per. lb, and the same price 
is frequently oJfered. by many buyers, 
none. of whom may be willing to raise-his 
oJier, The parcel then goes. to thedirst 
bidder,. and it :will. be of advantage. to 
other buying brokers who need supplies 
to repurchase the tea from him and divide 
the commission with him rather than • to 
offe~; an extra i<l•. per lb.. After purchase 
of. ,a. psrticular• 'bresk' other buying 
brok~ therefore. frequently call to · the 
successful bidder, and generally,. if not in· 
varil!blY. the bidder divides up . his· con· 
s_igmnent at . the purchase price, . sharing 
the commission . of i per cent. :with . the 
other J>uying brokers. . In effect, there· 
fore, two. sales are going on simultaneous
ly in the same room. 
. It often. happens, however, that buy-

' ing brokers in . anticipation of orders from 
clients in the. near future, 'Will buy tea for 
:which they do not possess orders. These 
teas are placed on a 'bought-over list' and, 
in. fact, whatever quanti1;y of tea is not 
resold by the buying broker in the auction · 
room · is normally placed by him on his 
'bought-over list'. These lists are issued · 
daily, and ·from them dealers, blenders 
!'lid other distributors select the quantities · 
and kinds of tea· which they require. 

We are informed that 11Jany :firms rely 
entirely on the 'bought-over list' for their 
supplies, and it is claimed that this eli· 

. minates much competition from the au<:-' 
tion room. u . 

The system of marketing detailed above 
clearly suggests certsin lines of adverse 
criticism. The buying broker seems to 
be, to all intents and purposes, an un
necessary middleman who tends only to 
'increase . the price of tea for the ultimate 
consumer. Secondly, it requires an un
common effort of imagination to believe 

·or realise that the selling brokers' "market 
men" can act in a dual capacity and be · 
true to his duties both to the buyer and 
seller all at the same time a'nd in the same 
tt"ansaction. Thirdly, though this is not 
a necessary result of the marketing system 
the buying brokers ' are · only a dozen in 
number and this hjiS led to the remarkable 
concentration of buying in a few hands. 
It is said that 70 per cent. of the distri
buting trade ·in Britain is in the hands of 
four combinations and this is obviously a 
dangerous· state of affairs. . The defects 
which have been mentioned above have 
found able apologies at various times; Of 
the buying brokers it is said that he is a 
specialised middleman. whose' expert. ser· 

vice . m~t be of great advantage to his 
principal. 

The selling brokers' "market men" are 
given the shelter of the ingenious conten· 
tion that complaints· have rarely been 
made against. them; It. is ·probably over· 
looked. that in·a·trade whose control has 
been concentrated in a very few hands
and it . must be remembered· that the buy· 
ing brokers ·control also many companies 
owning large tea . plantatioll5-it is not to 
be expected that any serious charges will 
be. made or satisfactorily substantiated. 
But, committees which have require4 or· 
ganisation of the Tea · trad~ have stressed 
the· need for a producers'· combination 
which can act as a· counter-weight to the 
combine that actually· obtains on the · de- • 
mand side. We must mention here with 
not a little regret that there has been so far 
no ·evidence of an anxiety on the part of 
the producing interests to improve· a sys
tem of marketing which· cannot commend 
itself to ·the ordinary man on· grounds of • 
commonsense. . · 

TEA RESTRICTION. 
';l'ea inteJ;ests have apparently found 

less ~culty in arriving at a scheme of 
restriction than the rubber interests. The 
Chandbourne Plan· hung in the balance 
for 1111' unconscionably loug time. Rubber 
has become proverbial for the futility cof 
restriction. Even jute fol'ows a tortuous 
course of; public propaganda and fiuctuat" 
ing ouf;Put. ·By the. end of tlie first week 
of December, 1932, it was announced •that 
complete agreement had · been arrived at 
among the representatives of the principal 
producing countries regarding the mea· 
sures to be taken to bring about effective 
restriction, The Associations represented 
WeJ;e the Indian Tea Association (London) 
the Ceylon Association in London, the 
South Indian Association, the British 
Chamber of Commerce for the Netherlands 
East Indies and the Amsterdam and Java 
Tea. Association. · . , 

As may be easily imagined, agreement 
among the associations represented in the 
London discussiol\5 marked only the first 
stage in the progress towards the adoption 
of· restriction. . The subsequent stages 
comprised a referendum in each conntry. 
to the producing units, a request to the 
Government that they take upon them· 
selves the responsibility of enforcing the 
export quota and the devising of the re
quisite machinery on the part of the 
Government. . Likewise, . the producing 
units bad also to agree amongst themselves 



as to the share of each producing ·interest 
of the total permissible exports, 

So far as India is concerned, the pre
paration for the referendum revealed an 
initial difficulty which, though success
fully overcome must have seemed serious 
enough when it was first encountered. It 
was reported that the South Indian Tea. 
interests insisted that a due allowance 
must be made in the .. cheme for the large 
areas which will come into being before 
long. It was natural that the sponsors of 
a scheme of restriction did not give any 
specijll ·consideration to new production, 
as· it is of the essence of restriction that 
even actual capacity should be .reduced, 
not to speak of affording scope to poten-

' tial S<iurces of production. But to most 
South Indian estates, it would appear that 
the picking of young clearings and the 
marketing of their produce are vital to the 
very solyency of the concerns. The 
claims of South India were duly recognis-

. ed and allowance for young clea.rings were 
made possible by altering the restriction 
from 15 to lSi per cent. This compro
mise enabled the Indian Tea Association, 
Calcutta, to formulate the proposals and 
prepare 'for the referendum '·after wli.ich 
alone India could be said to have aCcepted 
or rejected the restriction scheme. A 
special note on this subject by the Indian. 
Tea Association, Calcutta, was the follow• 
ing summary of the proposals to which 
the London organisation gave tJ:¥r initial 
assent; . .. • 

(I) That th~ expo~ • of tea fr~ni the 
producing countries be regulated in order 
to restore equilibrium between•supp)Y. and 
demand. . 

(2) That the Government of the respec
tive countries will undertake to prohibit 
exports in excess of the quotas agrl'ed 
upon. 

(3) That the standard npoa which 
regulation is hased shall be fixed on the 
maximum exports ~ from each country 
reached in any of the three years 1929, 
1930 or 1931. , • 
' (4) That the commencing of regula-· 
tion for the first year, shall be 85 per 
cent. of the standard export, and that a 
Commi~ee shall be set up representing all 
the A5!lociations interested, which Com
mittee, 'taking into due consideration. 
stocks and the price of tea, shall fix
prior to the· expiry of each l;ear-the 
figure of regulation for the followmg year. 

(5) That the agreement shall be• for a 
period of five years. . 

{6) It. will be part of the agreement 

that the existing tea areas· must not be 
extended during the said period of five 
years except in .special cases when the 
existence of an estate would otherwise be 
imperilled, and that no further areas must 
be sold or leased out for tea cultivation 
and that no planting of tea must take 
place on land now carrying other pro
ducts. Under any circumstances such 
extensious· and new planting are not to 
exceed one-half or one per cent. of .the 
present total planted · tea area of· each 
territory and the respective •Governments 
will be asked to. make a binding ~egula· 
tion to. the above elfect. The conclusion 
and continuation· of the agreement will be 
made dependent;· on the · eaforc~ent of 
the regulation by the Governments of all 
the territories concerned. . 

The Indian Tea Association, Calcutta, 
has elaborated the principles according to 
which the restriction will be applied to 
individual producers in India, 

It will be remembered that the stan· 
dard upon which regulation is .to be based 
i,o; the maximum exports from each 

, country reached in any of the. three y~rs 
, • 1929, 1930 and 1931. In the· case of India, 

however, the financial year will apply 
instead of the calendar year ; and the 
following table taken from the note of the 
Indian Tea Association shows the regula
tion year, the maximum exports and the 
export quota for the first year of. the 
scheme for each country. 

.'"Country. Year. Standard E~t. Quota 
Exports. 85 p.c. 

india 1929-90 882,694,779 325,205,689 
Ceylon 1929 .· 261,622,617 213,794,225 
Java 1981 145,028,631 123,274,381 
S~matra 1931 26,533,397 22,563,388 

805,679,424 684,827,513 

Thus if India is to accept the scheme, 
the amount of tea she "Would be entitled 
to export in the first twelve months fol
lowing i,ts adoption would be 325,205,563 
lbs. The principles on which the alloell· 
tion will be made are outlined as under : 

(a) That fot • the purpose of the 
scheme India should be treated as 
one nnit. • 

(b) That allocation Sbonld be 
made at the same percentage through· 
out. 

(c) That the estate is to be re
garded as the nnit for purposes of 
calculating the export quota. 

(d) That the basis on which allo· 
cation should be made should be the 
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maximum crop of each unit for any 
of the years 1929, 19a0, 1931 or 1932, 
increased by allowances on a definite 
scale for young clearings. 

.(c) Tbat export rights should be 
transferable and saleable. 

suming markets. If, as is quite natural 
the execution of the scheme is preceded 
hy vigorous forestalling and the glutted 
markets postpone buying for some time, 
it is quite conceivable that even nnder the 
quota systet!l, the exporters will be obliged 
to sell at the same old, or even lower; 

1 Jevel of :prices •.. 
The Indian Tea Association, Calcutta 

are guarded in their observation in this · 
regard: . 

"The present proposals must involve 
some decrease in the total ontpnt; but it 
must not be assumed that this need be 
reduced to the amonnt of the quota for 
export, as consumption in India has to be 
provided for and this can be arrived at on 
the basis of past averages plus a liberal 
allowance for increased consumption." 

One question, , however, of great im. ... 
portance, which is _pertinent. to th~ scheme . · 
of restriction but is not covered by it, is 
that of restricting the output within each 
country. The authors of the scheme 
were evidently concerned solely with .COD• 

ditions in the export markets ; and they 
seem to bave th9nght that if supplies in 
the foreign markets are restri,cted and · 
foreign markets are insulated from the 
producing areas, a rise ·'in export prices 
can well be secured. If the export quotas 
are fixed and the· duty of enforcing them 
is taken over and discharged by the 
Governments of the respective producing 
countries, there is every reasonable pro
spect that conditions in the export markets 
will be definitely better. But one can
not be quite sure that unregulated pro
duction in the plantations will not have 

We do nofknow on wbat evidence the 
Association bases its expectations of an 
increased internal consumption. But it is 

", ' possible to hope that with the export 
, .. markets closed for their surplus produc· 

tion, the Indiall tea producers will at last 

a sJ:ratige sentimental effect on the cdn• 
be forced to devote more of their attention 
to ·the development of the Indian market. 
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COAL IN INDIA AND INDIAN COAL 

IN THE WORLD. 
In importanc:e, the coal industry. in 

India can hardly compare with cotton, or 
jute, or with the pure agricultural staples. 
Our production of both raw cotton and 
cotton goods is a substantial portion. of the 
world ontpnt ;; in jute we have a prsctical 
monopoly ; . and the agricultural staples 
have a·significanc:e in the national economy 
apart from, and independent of, their rela, 
tion. to the ontput, and markets of the rest 
of the world. But in coal our annual pro
duction is an average of 20 million.· tons, 
out of a world production of· about 1,250 
million tons. The industry in India has 
comparatively less capital invested in it ; 
and the ·chief collieries are confined 'to the 
provinces of Bengal and Bihar and Orissa. 
Withal,· it is one of the most important 
industries, one in which the public can 
never afford · to take a mere lukewarm 
interest. First, the welfare of 'the coal 
industry, though it fills a smaller' place in 
the whole of India, is of-vital importance 
to Bengal and Bihar and Orissa. Secondly, 
coal is by every criterion a key industry. 
A good supply of coal is one of the basic 
conditions of industrial progress. Our vast 
railway system would be unworkable with
out a well-worked coal industry. So 
would a coastal marine be when it· is 
evolved by OU> nationals. 

Before we examine the position of our 
coal industry, it would be well to delineate 
some of the peculiarities of the economics 
of coal production. Coal, like other 
minerals, does not possess the adaptability 
of agriculture. A coal mine cannot be 
turned, when the price iS not adequate,. to 
any alternative production as. for instance, 
many agricultural farms or some industrial 
plant may be. Secondly, there is a pre
ponderanc:e of fixed capital and labour 
charges in the coal industry ; and this 
tends to make a state of idleneSs more 
costly than production at a loss. Thirdly, 
a coal mine is subject to the law of dimi
nishing returns or increasing costs very · 

much more t~n other industries. The 
complete extinction of the. mine is not. a 
remote possibility bnt... the definite end, 
and has to be taken into consideration . in 
determining . costs, prices and profits. 
Differential costs. are both common and 
high.; and prices may. often be determined 
by the mintl.which is more advantageously 
situated •• Another. important point is that 
coal is not a. simple product of uniform 
quality. One class is suitable for cooking, 
another as steam coal and a third for house
hold purposes. But they do not fall into 
separate non-competitive categories ; and 
prices move in sympathy. In other· words,. 
quality excepted, prices find their level. 
And lastly, demand for coal is more or less 
inelastic ; a fall in price does not induce 
an increase in demand. All these show 
how difficult it is for the coal industry to 
devise a remedy when it is afflicted with 
over-production caused either by increased 
output or, for some reason, a fall in· 
demand. .• 

We may now turn to sketch briefly 
the features and changes in recent years 
of the world's coal industry. The remark
able feature of the coal industry of the 
world is that out of a production of 1,217 
million metric tons in 1913, 517 million' 
tons were produced in U.S.A. and 605 
milliol! tons in Europe. So· that, so far 
as the position of the world's industry 
is concerned, the rest of the world can 
hardly be said to count. Of the total 
European output, 292 million tons were 
produced in Great Britain, and ·190 million 
tons in Germany. The other importaat 
produc:ers were France 40 ·million tons, 
and Belgium 23 million tons. Between 
1888 and 1913 world output had increased 
by nearly 200 per cent. This was the 
period of the most rapid progress in 
industrialisation, particularly, . in U.S.A. 
and Germany. In U.S.A. the increase 
was approximately 300 per cent., in 
Germany 200 per cent. and Great Britain 
nearly 100 per cent. After 1913, there 
followed a decade of :world chaos during 
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which, coal like other industries suffered 
from disorganisation. By 1924, there was 
a fair recovery and a resumption of . the 
onward march. In 1927, the output of 
coal exceeded the pre-war output. 

. At thiS time, there came two impor
. fant ·developments which affected the 
position of the British ·coal industry 'in o. 
very serious way. ·The Saar -region was 
placed ·und<:r the terms . of the Peace 
Treatl' ·under separate control and the 
greater part of the Eastern coalfield was 

·transferred to ·the ·new Poland. At this 
stage Germany' was no doubt obliged to 
import considerable quantities of coal from 
Britain ; but later, she managed to do 

·without them, partly by a reduction of her 
exports to- ·Holland and Belgium ·and 
partly by an increase in ·the output of 
lignite and brown coal. The output of 
other European countries also increased. 

.In 1925, Poland was deprived of her 
markets in Germany ; and the countries of 
Western Europe offered her no prospect. 
So she availed of the "corridor" and the 
golden .oppoftunity provided by the 
English coal stoppage of 1926, to capture 
the markets of the Baltic. All' the four 
groups into which the foreign markets for 
British coal may be ·divided (namely, (I) 
the Baltic region, Sweden, Norway and 
Denmark, (2) the North Sea region com
prising Germany, Belgium and France 
and (3) the Mediterranean region including 
Spain and Italy and (4) South America 
show a fall in the offtake of British coal. At 
the present time there are three countries 
whiCh export more coal than they import 
-Great 'Britain, Germany and ·Poland. 
And their competition is ·intensified be
cause world demand for coal has not kept 
pace with the world production. Not 
only has there been a big increase 'in pro· 
duction, but the need for coal has been 
reduced by .the increased competition of 
lignite on the Continent, the growing use 
of oil in ocean and land transport, and of 
gas and electricity in the homes and 

: factories and lastly the enhanced efficiency 
l of steam-raising .. :rhe world. market 
r reveals the competition between coal pro-

duced under competitive conditions and 
coal that is indirectly <~Ubsidised by :lower 
railway and ocean freights. Each country · 
is exposed .to the dangers of blind com
petitive forces which aim not at maximum 
profit but minimum loss. Selling organi
sation and selling agreements are tried and 
work with questionable success. And on • 
the top <>f all this trial and tribulation, is 
-~ .._.~-'--"- _I!_ .... ..__ -----=- 1..1: .......... .::1 

The bearing· of the facts cited above on 
. the position . and prospects JJf the Indian 
coal industzy should not be exaggerated. 
Indian coal is not affected by the British 
or the Polish product to the same extent 
as Indian cotton is by .Egyptian ·cotton 
or American. cotton ; but the fundamental 

. facts are the same. The growing vogue 
of oil and electricity in railways and fac
tories, has affected our coal in the san1e 
way as in foreign countries. The peculia
riti~ of the economics of coal production 
which. were pointed .out at some length 
earlier . also ·obtain .in the coal industry. 
And it may also be suggested that the 
over-production and the·consequent effects 
on coal 'in Europe have their natural 
effects in the depression in India. But of 
this more later. 

INDIA'S COALFIELDS. 

Raneegunge and ]haria are the best
known coal fields in India. They account 
for ·about 90 per cent •. of the total pro
duction and the rest are raised in other 
fields some of which lie not only outside 
the provinces of Bengal and Bihar and 
Orissa, • but also in the N alive States. 
Raneegunge which produced 6.5 million 
tons in 1930,.is situated in Bengal and was 
opened up in 1820. ]haria which yielded 
9.7 l!rlllion tons in the same year was 
started itt 1893. The other fields are of 
comparatively recent origin. Joint stock 
coal !'Qmpanfes have invested more than 
Rs. 12 crores in the industry ; and there 
is besides a smlill knot of coalfields owned 
by the railways for which details of capital . 
are not available. Though Raneegunge 
and ]haria tower over all the rest of the 
coalfields in. India, the progress made by 
the latter is by no means insignificant. It 
would be ·well, before we p~ed to 
sketch the recent history and the present 
problems of the Indian coal trade, to have 
a short sketch of the distribution of the 
coalfields and to afford some ilata for nn 
estimate of ·their value· ·and importance. 
The Raneegunge fields cover an area of 
about 500 square mil<:S spread over the 
districts of Burdwan, Bankura, Man
bhoom and the Central Pargannas. 'The 
Raneegunge fields are very favourably 
situate!l for the export trade, the freight 
in their case to Calcutta being very much 
less thati from the other fields. The more 
important seams are Dishergarh, Poniati, 

·and Sanctoria ; the next class is. represent-
-.i L- """t. •• ..!-t. v....: .. s..: 1"1-. ........ 1. C:. .. 1aWllnltr 



"A" Samla, Kajor11 and Jambad. As the 
Raneegunge fields were opened up as early 
as 1820, the raisipg costs are distinctly • 
higher. · , 

~ . 
· The ]haria field comprises an area of · 

150 square miles. It contains 18 seams of 
coal. The trade distinguishes 18 classes 
of its output of which the last 9 -are con-. 
siderecl to be very poor. Operations were· 
commenced in 1893. The Bokara' field 
has an area of 200 square miles. It is 
worked· chiefly by the various Indian rail
ways and its output in 1930 was 1.6 
million tom: The working is easy ·and 
cheap and the total resources of this field 
are estimated to be over 1,000 million 
tons of coal of first~rate quality .. 

The Karanpura field,. which falls into 
4ivisions, North Karanpura and South 
Karanpura with areas respectively of 472 r 
&quare roUes and 72 square miles, contains 
thousands of million tons of coal, though 
of somewhat' poor quality. This field may· 
prove in the future to be more profitable 
as it is having increasing transport facili
ties" @nd the actual working may be more 
easy and less costly than fields similarly 
situat~. 

The Giridib field is controlled by the 
East Indian Railway for their own needs. 
lt is seven sqnare miles in area and the 
coal is accounted to be of the best quality. 
The coalfields in the Cenqal Provinces 
have been spotted only recently. The 
quality, it is apprehended, may be .found 
to be very poor and working on a com
mercie:l scale will have to await the 

.development of more satisfactory railway 
communications. 

The Pench Valley and Kanhan fields 
are fortunate in having a good transport 
service from the G. I. P. and the B. N. 
Rlys. In common with .the Chanda fields 
they find ready market tor loco and mill 
use. The Central India ·fields lie to the 
East of the Katni-Bilaspur section of tho 
B. N. Rly. and a railway line has been 
projected to facilitate the opening up of 
large deposits of coal in this region. 

The Rewa State contains an area which 
has a convenient market near to it in the 
Lime and Cement factories in the Katni 
district. Burhar is situated in the same · 
State and • has an ~nual OUI\>Ut of about 
a lakb of tons. · · • 

• Kor~ which 'lies in fue. ·N ~tive 'Stat~ 
of the same name·-contains high-class coal 
and is being d~oped. · •. : •: 

. The 'Talche; . fi~ld is worked· "!Jy the 
B. N. and -M. S . .M~ Rlys. lts:'.develop, 
ment will· grow with the new port of 
Vizagapatam ; and the future may ·sho.w 
it to be advantageously situated b0tli -'ll 
regard to S. India as well as some..of .the: 

1 
ports of the South East of India. .. ·,._ 

The Assam field is practically marked 
out from- the railways of Eastern Bengal, 
and Assam, the · steamers navigating the 
rivers of that area and the tea gardens in 
neighbouring districts. The product is -of 
high quality and the mines are worked by 
adits driven futo the hillside •. · • · 

. ' OUTPUT & MARKET.S. 

Independent of the fluctuations in the 
fortunes of coal companies, the output of 
coal in India has gone ahead, as may he 
seen from the following two tables giving 
the figures of production for the last ten 
years and for the last five decades : 

P~oduction 'Year by Year. 

Year. ·Tons. 

1920 17,962,214 
1921- 19,303,947 
1922 19,010,986 
1923 19,656,883 
1924 21,176,606 
1925 20,900,088 
1926 20,009,167 
1927 21,082,336 
1928 22,542,842 
1929 23,418,734 
1930 23,803,048 
1931 21,716,435 

P<oduction llt the end of each decade. 

• 
Year. Tons. .. 
1880 f,OI9,793 
1890 • 2,168,521 
1900 6,118,692 
1910 . 12,047,416 ' 
1920 17,962,214 
1929 ..• 23,418,734 
1930 .. , 23,803,048 • 

The 'imports and exPorts of coal into 
and from India are given below : ' 
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·... .. ... 0 TABI.£· I, 

., · . nno~xs Or eo.u.. :. · 

(Qu<lnllly·-li< :Ton.;).· . •. 
• "Ol ' • _. .,~ .. "<I' ...... 

0: • ·1~1 '1931-112 1932-SS 

{!~ite~ Kingdom. ... 8,057 

., 

Ce,.lon · 'J!J5,71rl 
Straits · Settlementli 

11,,955 . 81,629 
272,680 1~,081 

(illct Labuan) 
Hougkong · 

25,168". 29,491 20,650 
55,944. 162,265 188,511 

Philippine Islancls & 
GIIIUil . _. •• 82,935 

10,259 Other Countrie• 

'· 'Totai 
-~Coke , 

••.• · "428,170 
... 1,520 

. TAllLB II. ·. 

ITI,OCf1 
7,779 

,-·-· 
515,117 

! • 1,810 

· :DIPOR!S OP' CoAL •. 

(QUGnlll)l In Tons). 

1980-SI 1931-112 
United Kingdom mom 23,760~ 

Union of South Africa 121,538 28,2CI 
Portuguese Bast Africa 5,061 ·-Australia· ..... l,css 8,805 
Other Countries · .... &,884 4,8UJ 

-··--·-·--· 
'fotul ... 165,888 55,819 
Coke ... 22,868 .J2,14t 

8,278 
84,064 

452,073 
2,138 

1932-SS 
15,994 
18,516 ... 
8,015 
2,275 ·-84,800 

12,878 

The channels of consumption for this 
supply of coal are indicated in the follow
ing table which gives the figures .for three 
years:. 

(In Thousoncls of Tons). 
1931 1930 1929 

Railway (iDcludillg work-
shops) 8,929 7,681 7,588 

Port Trust 
·~· 

158 197 198 
Bunker coal 1.109 1,272 1,878 
Admiralty and R. I. 11£, 

Shipping accounts 29 81 88 
Inla.Dd steamers 821 702 lrl4 
Jute mills . IriS 8lrl 982 
Cotton mills • 1~11 1,260 1,588 
Iron and Brass foundries 4,718 6,606 <" 6,291 
Tea gardena 189 202 220 
Consumption dt collieries 

and wast.ge (estimated) 2,172 2,880 2,842 

Briek "!'d Tile manu .. 
facture 758 i,089 581 

Paper mills ' 1&6 159 139 
Other forma of illdusm.I 

and domestic oousump- . 
-tion ... 2,848 2,218 1,879 

-----
Totul ... 21,855 29,514 22,1rll ----

It will be seen fiom the above that the 
, chief 'COnsumers, .not to speak of the col• 

.J.ieries themselves, a...,, in their order the 
Railways of India, the Iron and Brass 
Foundries, Cotton mills, <BUnker coal, 
llrick and Tile manufacture. It is o:qually 
obvious that the fundamental condition of 
the growth ·of the coal industry, a vast and 

· widespread industrialisstion, · ·is lacking. 
And even witlrln the narrow limits indi· 1 
·cated by the figures citeil above; elements 
of unsettlement have been rife especially 
during the last one decade after the war. 
The railways who form the chief consumer 
of Indian coal have acquired and been 
working their own coal mines. Objection 

·.has been taken to this development on the 
ground that as the railways are owned by 
the State, the establishment of railway 
·collieries would mean an unjustifiable and 
unwarranted encroachment of the Stat& 

• into the sphere of private industry. It \s 
of course, contended in reply t)lat as the 
railways are commercial enterprises, they 
must have freedom to develop their busi" 
ness interests and devise combination of a . 
cverti!;el nature, .if they deem it profitable ' 
to do so. -Tbe railway collieries have'been 
developed in the face of natutal opposi
·tion ; but with the increasing troubles of 
·the coal industry• the Government have 
shown themselves more sympathetic to 
the appeals of the trade . "'garding the 
working of the collierit:S. · 

Apart from the existence of railway 
collieries there are other factors which 
affect the \\'elfare of the coal industry in 
India. The most important of these is 
the electrification of ,the suburban railways 
of ]!om bay, as also the railway between 
that City and Poena. With the comple
tion of the schemes of electriesl develop. 
ment in S. India, the South Indian and the 
M. & S. M. Railways are also bound to 
follow suit. But while these factors may 
create a temporary disturbance- to the 
market and some concern to the coJiieries, 
they are no pertnanent threat to the coal 
industry as a whole. For railway develop. 
ment, though it may now be held up owing 
to financial stringency, is by no means ot 
an end. There is still vast scope ; and 
there .need be no fear that so far at least 
as the railways are concerned, they will 
fail to contribute to the total demand for 
Indian coal. 

The Bombay cotton mill industry is the 
next channel of consumption which offers 
a fro:quent th"'at of silting up. In this 
market, too, there appears on a somewhat 
larl!er scale the danger which was men• 
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tioned in regard to the railways. Mills 
and factories are worked more and more 
,by oil or ·electricity ; and to the extent 
this vogue is on the increase, the prospects 
of• coal consumption· in Bombay must t,e 
Jess. But it. is not, of course, to be 
expeeted that the change from coal to oil 
or electricity will be sudden or on a large 
scale. , And in the worst circumstances 

, Bombay must be a market which Bengal 
or other Indian eoal ca,n hardly afford to 
despise. 

But. in Bombay, Indian· coal has to 
meet with the powerful ·competition of 
South' African coal. In that country the 
coal trade .and the Government work in 
closest co-operation. The Railways are 
State-owned ; and bounties are best given 
in the ;;hape of railway freights which have 
no relation to the economic rates. It has 
become ahnost the established custom in 
South Africa to have one rate for the 
internal movement of coal, another for 
coal intended to the bunkered and a third, 
which is the lowest, for coal exported to 
foreign · ciluntries like India, Ceylon, 
Sumatra, etc. In consideration of this fact 
the Indian Coal Committee of 1925, re
Commended an increase of 50 per cent. in 
the rebate on railway freights for coal for 
shipment ; and the acceptance of this re
commendation meant a reduction· of annas 
eleven in the cost of transporting coal to 
Bombay and Karachi. But ·there is one 
important circumstance, which it is diffi
cult to provide against. And it is that 
.coal from the United Kingdom or South 
Africa is carried practically in ballast. 
Steamers expect, and do · get, . valuable 
cargo . from Calcutta; Bombay · and 
Karachi ; and while proceeding to pick up 
such cargo· they can afford to take cargo ~t 
rates which by themselves would seem to. 
be uneconomic. Such advantages are for 
the same reason denied to coal going from 
Calcutta ; and in this sense, the e.'<port of 
our precious raw materials may be said to 
inftict a double injury, 

. Recently, attempts have been made on 
grounds of patriotism and Swadeshi to 
induce Bombay to patrionise Indian coal 
to the exclusion of the imported com
modity. The request of the coal owners 
of Bengal in this behalf is only a request 
for reciprocity in matters of trade. For 

'the duties on cotton piecegoods and the 
sentimental preference for the mdigenous 
products undoubtedly, mean a very con
siderable sacrifice on the part of Bengal ; 
~nd it w9illd be an act of mutual goodwill 
if Bombay agreed not to utilise foreign 

• 
·coal. in her mills and factories. The pro
posal was made by the Indian Mining 
Federation but · was rejected by the 
Bombay millowners on the ground that 
Bengal coal is not an economic proposi
tion. But for the interests involved, the 
reply of . the mill owners could be. treated 

• as a ,huge joke. The agitation in favour 
of IDdian coal, unlike the agitation in 
favour of. the cotton mills, bas never been 
vigorous ; and the coal interests have not 
been stung to action even by the super
cilious reply of .the Bombay cotton mill
'owners. But lately · there have been 
_report that Bombay mills have begun ·,o 
use more of Indian coal ; but as the figures 
for this period. are not available it would 
be difficult to estimate the actual results. 

The other Indian ports offer no • con
siderable demand for Indian coal. The 
industrial needs -of the interior of the 
country· are being met from the coal fields 
near at hand. This development has been 
·helped by the fact that the growing 
technique of industry has enabled the use 
of low grade coal where formerly only the 
best coals were suitable. And the 
;Government of India increased the freights 
:on :-coal· other than those intended for 
.export or bunkering by 15 per cent. as 
from January, 15, 1932. The cumulative 
effect of all these developments is that 
Bengal coal will be cut off more and more 
from the interior and thrown on the 
so-called- export markets. .· 

'fhe f~reign markets have for long been 
the, weakest spot of the Indian coal trade. 
It .is here that. the trade has suffered the 
worst vicissitudes, though the surplus cf 
production over internal consumption is 
not very high, the disposal of this surplus 
at remunerative rates is of vital impor
tance to the whole industry. Disturbance 
in the foreign markets deepens into depres
sion at home and · the export trade has, 
therefore, been the concern of the collieries 
and the Government. It is necessary in 
an examination of this subject to realise 
that all the coal passing through the port 
of Calcutta is not intended for the foreign 
markets, a part of it is for bunkering, • 
part for the Indian ports and only the 
remainder goes to the foreign . markets. 
The exports of Indian coal began to be of 
importance only in the five years ending 
1900 when they averaged 30,500 tons 
annually. For the pre-war period the 
peak was reached in 1906 with an exJiort 

.of a little over a million tons, an4 for the 
decade ending 1915, the annual average 

· was slightly about three quarters . of a 



• 

million ton. • :J:t was only two years after 
the Wlll" in 1917, that exports beg<lll· to be 
affected through the. shortage of shipping 
whish obtained ·at that time throughout 
tl!e-world. In 1918, the lowest point was 
reached with 74,000 tons. The end of the 
war helped a rapid recovery and 1920 saw 
~ports mounting up .to· so high as 1.2 
million tons. The rapid expansion• of the 
demand for coal after the war ·involved a 
very heavy strain on the railways in .the 
years 1919-20. The coal trade came to 
monopolise the available supply of wagons 
with the . result that other · commodities 
and trades were held up. In July, 1920, 
the Government of India· following the 
example of the United .Kingdom and 
South Africa, . decided to ·prohibit the 
export of coal from India except under 
license· with effect .from July 24, and from 
September I,. to refuse the preference 
which had till then been accorded by the 
railways to hunker coal for Indian ports. 
It was hoped, at the time these restrictio_ns 
were imposed, that the bunker coal· m
tended for. the ports of Bombay, Madras 
and Karachi which were then taking an 
all-rail· route woUld be diverted to the 
port of Calcutta and would then reach 
·their destination by coastal steamers. · At 
a later stage, it was deemed advisable to 
-restrict the free export of coal and to 
allow the exports to the former foreigo 
markets only on the basis of a rationing 
scheme; Within a half year, it was 
found, on account, among others, of a fall 
in the raisings to the extent of 4l million 
tons, .that the provisions were not drastic 
enough. From the .end of January 21, 
-exports to . Labu.an and Singspore were 
altogether prohibited. Colombo was 
·allowed a diininished. supply till the end 
of MarCh and thereafter only to the 
Ceylon Government railways · aud a ~ew 
public utility concerns. Even bunkermg 
•coal was reduced to the minimum neces
sary for enabling the steamers to reach 
the next nearest source of bunker coal. 
·In July 22, all restrictions on the export 
of cargo and bunker coal by sea to ports 
in India were removed. The embargo was 
not entirely removed till January I, 1923. 

The inevitable result of this interfer
'ence with the fiow Of coal to foreign 
markets was that Indian coal was ousted 
from its place and that South Africa 
'which is the chief rival to India fully 
established herself in those markets ; and 
'it is easy to understand. that ?n"!' b~siness 
·relationships are established 1t IS difficult 
'to terminate them in favour Of even an 

older customer. • It. has been remarked 
already in an earlier section of this article, 
that, the Government and the trade in 
South Africa work in the closest co
operation and that among the many 
measures introduced for ~strengthening 
the export trade in South Africa coal was 
the action that had been taken to prevent 
the use of any but the best coal for export 
and bunkering and to ensure the satis
factory condition of any coal so used. By 
1924,. the situation resulting from the loss 
of the fmeign markets had become serious. 

The coal trade applied for protection ; 
and as the questions involved were deemed 
to be of a highly technical natUre, the 
Government decided ·to appoint the Indian 
Coal Committee, which wonld go thorough. 
·ly into the ·question and submit a report 
which might possibly be regarded as the 
basis for the Tariff Board to work on. 
The findings of the Indian Coal Committee 
are naturall:f various and varied. Their 
most important finding was that the pro
blems of the Indian coal trade may be 
summed up in two words "quality" and 
:"price.'! In regard to the former, they 
inclined to the view that, though . the 
restriction placed on exports duri,ng ~;he 
period after the War had much to do With 
the ultimate loss of the foreign markets, 
there ·have been even from earlier times • 
decided dissatisfactioq, amongst the 
foreign consumers with the quality of the 
Indian coal and that, even if the restric
tions on exports had not been imposed, 
India would in any case, have been 
superceded by her rivals in Colombo, 
Singapore and other ports. As regards 
price, they went elaborately into the 
factors entering into the price of coal ~t 
the various consuming centres. Natural· 
ly. these factors fell into four divisions : 
(I) cost of raising ; (2) railway freights ; 
(3) port charges, in the case of coal for 
foreign markets and Indian ports and 
(4) shipping freights. The Committee 
after a careful examination gave their 
finding that Indian coal, by all the 
accepted criteria in this regard, is, if any
thing, superior to the rival product from 
South Africa ; and that if greater care 
were expended in the raising, handling and 
selection for foreign markets of Indian 
coal, 9-ur products can very well stand the 
competition from abroad and slowly find 
it possible to regain the lost markets. For 
this t!Urpose, the. comm011. methods ~f 
pooling and gradmg were suggested m 
the evidence before the Committee and 
were considered by them. The . Com-



mittee decided that no pooling · was 
essential for this purpose. They ac
cordingly recommended the appointment 
of an Indian Coal Grading Board to 
classify the different seams at India"> 
collieries to .Prepare a grading list and 
grant· certmcates of shipment. The re
commendation was given legislative ·eliect 
in 1925 ; collieries included in_ the gradiug 
list ro:ceive a special ~bate on railway 
freight and· a reduction of port dues and 
of shipment of cargo coal approved by the 
Grading Board. With the institution of 
the Board, foreign markets have been 
enabled to ascertain beyond doubt the 
origin and quality of the coal consigned 
to them. The qcality of the coal shipped 
under the supervision of the Board has 
helped Indian coal to regain the footing 
it had lost in the markets of the· East 
oWing to the indiscriminate shipments of 
earlier years. The exports of Bengal coal 
for_ Calcutta during 1930 amounted to 2.05 
million tons as e,gainst 2.61 million tons 
in the previous years and 2.28 million tons 
in 1928. 

• Apart from the prospects of Indian 
coal as such, Bengal coal would seem to 
have problems of its own. We have 
already mentioned that there will be an 
increasing tendency on the part of the 
industrial consumers in the heart and 
farther ends of the country to have their 
needs supplied by the collieries near at 
hand. This has been possible as the 
technique of steam raising enables the use 
of inferior coal in place where formerly 
there was no alternative to the use of best 
qualities. In these circumstances Bengal 
coal will have to fall back entirely on the 
export markets ; and this is a progpect 
which it need not fear as Bengal coal is 
of the highest quality and well appreciated 
by foreign consumers. But the internal 
coal market has been during recent times 
in a state '\'_hich the producers can by no 
means regard as wholesome. Coal prices 
ar-._!letermined by the rates obtained at the 
railway tenders ; and the fact that the rail
ways t~~selves are owners and managers 
of collienes tends to undue depression of 
the market. It has naturally been the 
insistent demand of the coal trade that the 
railways should cease to work their 
collieries. While this desideratum has 
not been £ully secured the coal' owners of 
all sections attempted for their part to 
reduce undue competition amongst the 
producers. In 1929, the representatives 
of the principal coal owners formed the 
Calcutta Coal Conference and thus got 

fixed minimum selling prices for the 
various qualities. 

In the short period in which "it worked 
it showed evidence of a capacity to re
concile the interests of each producer \vith 
the larger interests· of the industry as a 
whole. It must be said to the credit of 
the Conference that during the period it 
worked coal prices were at higher levels 
than would have obtained otherwise. 
But the depression has hit the coal com
panies so severely that it was ultimately 
found ~possible for them .to observe the 
provisions of the Conference. Instead rf 
attempting to maintain a clearly difficult 
position, thti' companies resolved to dis
solve the Conference ; and this was done 
on February ·28, with the general consent 
of the constitutents. As a result, there is 
greater freedom now to ·sell all classes of 
coal without any understanding as to the 
minimum prices. . 

The year 1932-33 saw a worsening of 
all the adverse features of the coal trade 
referred to in the earlier review, and the 
primary cause of the increase of all these 
handicaps was the ~position of a sur
charge of 15 per cent. on rail freight on 
coal. The effect of this, it has .been con· 
tended, is to give an unfair advantage to 
the coalfields of the Central Provinces, as, 
with a 15 per cent. surcharge; the basic 
:rate in -respect of the coals of these two 
areas is in favour of the C.P. coal. The 
practical effect of the surcharge is to make 
Bengal coal considerably dearer to 
Western and Southern India and to other 
places away from the coalfields in Bengsl 
and Bihar and Orissa. The movement 
towards the utilisation of lower grade 
coals, which was initiated by the improve
ment in technique, has been further 
strengthened now by the increased cost 
of Bengal coal. Not only has there heeD 
a shrinkage in the volume of the coal 
-contracted for by the ;railways, but on 
account of the surcharge, the South Indian 
and M.S.M. Railways have found it better 
for them to take their requirements from 
Talcher and Singareni. The G. I. P. and 
B. B. & C. I. have changed over to C. P. 
ooal. T!_le following table shows the 
quantities of coal contracted by various 
railways for their requirements during 
1933-34 : 1932-33 )933-34 

S. I. Railway 
M. & S. M. Railway ... 
B. & N. W. Railway ..• 
B. B. & C. I. Railway 
Assam Bengal Railway 

Tons. Tons 
323,000 264,000 
400,000 242,000 
286,000 245,000 
490,000 280,000 
72,000 65,000 
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• 
The comparative prices of 1932-33 and 

1933-34 are given below: 

1932-33 
Rs. A. P. 

Dishegarh ••. 4 .12 0 
Poniati ••• 4 8 0 
Super ]haria ...• · 4 12 · 0 
Selected ]haria . . . · 4 8 0 

zst March,.I933· 

1933-34 
Rs. "'._ P. 

4 4 0 
3 15 0 
4 4 IJ 
4 2 IJ 

The policy of the Railways to take 
their coal from the coalfields nearest to 
the place of consumption, and a similar 

attitude on the part of industries in 
Central and Western India mean that the 
coal companies in Bengal and Bihaz and 
Orissa have to depend more and more in 
the future on the export market. The 
competition that obtains in these spheNS 
is so severe that the prices obtained are 
o:xtremely unremunerative. In these cir· 
cumstances, the President of the Indian 
Mining Federation in his annual speech 
on March 31, was induced to plead for 
some form of regulation of output, Jf 
necessary, under the authority of the 
Government. 



The problem of the Salt industry in India 
is the problem of displacing the imported 
salt in the markets of Bengal and Burma 
with the indigenous manufacture. While 
other parts of India are content with the 
products of their own local sources of sup
ply, Bengal has for various reasons passed 
into the grip of the exporter from Liver
pool. The foreign salt is not only avail
able at a price which makes it difficult for 
the Indian producer to compete, but its 
quality is also of such a high standard as 
the indigenous manufacturer will take 
some time to reach. The principal sources 
of indigenous salt are (1) the sea-coasts 
of Madras, with Tuticorin as the principal 
centre of production. (2) The sea-coast 
of Bombay which abounds in salt factories 
which are worked under the control of 
the Government (In this region are sitnate 

- the works at Darsana which have become 
famous through the raids conducted during 
the Civil Disobedience Movement of Mahat
ma Gandhi) and (8) The salt mines of 
Northern India at Khewra and Warcha in t 
the Punjab Salt Range and salt works 
at Sambhar, Pachbadra and Didwana in 
Rajputana. In Madras, the production is 
in the hands of private individuals and 
under the control of the Government. The 
Salt Department has a voice in the quality 
and in the quantity to be manufactured. 
With 60 factories working along the coast 
there is sufficient competition to ensure 
reasonable prices. 

In Bombay, the works at Darsana are 
under the direct charge of the Salt Depart
ment. Government agency manufactures 
large quantities at Kharaghoda. But 
Karachi is the premier centre of Indian 
salt. Private companies work under an 
excise system and the attacks on the 
foreign importers have been made from 
time to time by the salt producers of 
Karachi. Roughly speaking, Bombay, 
Madras and Northern India accounts each 
for ! of the indigenous production. 

As for Bengal, it is certain that in the 
early years of the last centnry, salt was 

derived from locar manufactnre by boiling 
or by solar evaporation along the sea-coast 
from Chittagong to Puri. With the advent 
of the East India Company, the Company's 
Governors and principally, Warren Has
tings introduced a system of Government 
monopoly by which manufacturers were 
induced, by advances of money, to sell 
their entire production to Government. 
The Government once assured of a total 
control over the supply, were able to mani
pulate prices in order that they might 
make a fair profit for the Company. 
About the middle' of the centnry, competi
tion of imported salt was incressingly felt 
and later the indigenous industry disap
peared more or less totally. The consump
tion of Bengal during the present times 
may be put at an average of 5 lakhs tons 
a year. The claim of the · indigenous 
manufacturer to Bengal's eustom in regard 
to salt needs no elaborate substantiation. 
For once the whole country is committed 
to a policy of discriminating protection 
it is natural that Karachi, Tuticorin, the 
salt mines of Northern India and even 
Aden, which for purposes of the salt indus
try is considered as part of India, should 
cast longing eyes on the lucrative markets 
in Bengal. An enquiry by the Tarill 
Board is suggested by the fact that the 
repeated eflorts of the Karachi salt manu
factnrers to enter the Bengal market had 
been met on every occasion by the Salt 
Importers' Association of Bengal with a 
drastic reduction in prices. These mea
sures of cut-throat competition have been 
adopted so repeatedly that there can be 
no question that the foreign importers 
were retaining their hold on Bengal maiuly, 
if not solely, through the tactics they 
have adopted in regard to prices in the 
Bengal market. 

The Government when they ordered the 
Tarifl Board enquiry, framed the terms of 
reference as "whether it 18 desirable in 
the national interest that steps should be 
taken to encourage the production of salt 
in India suitable for consumption in those 



3nbiatt Jinltllrt J!rar-'iook: 1933 247 

markets 'IJ'Iiich aie' at present largely sup
plied from abroad and if so what measures 
they recommend:"' The essence of the 
Board's findings is that even if the markets 
which are now served by the importer were 
to be reserved for the indigenous pro
ducer, the national gain in employment 
and profits is not commensurate with the 
privation of the consumer; that the threat 
of shortage in time of war which was one 
of the reasons ·advanced for seeuring the 
Bengal· market ·for indigenous manufac
turers,: would still continue as in the event 
of a war, Bengal will have to be supplied 
from Aden and Karachi; ·and that, there" 
fore, the best way of tackling the problem 
is to provide conditions in which Bengal 
would be served to· an 'inereasing extent 
by rail. ·borne· salt. So far as the possi
bilities of the :indigenous manufacture are 
concerned, the Tarilf Board has estimated 
that salt of superior quality could be pro
duced within a few years ; and they there
fore recommended that Government should 
undertske a thorough survey of the pos
sible sources with a view to determine the 
extent to which the Bengal market may 
be supplied by rail with fine, white crushed 
salt. The. Tarilf Board also addressed it
self to ·the question· of protecting the 
indigenous manufacturer . from the vaga- . 
ries of the importer. They had clear ·evi
dence· before them as to the questionable· 
method& adopted by the importers to keep 
the · indigenous manufacturers out Qf 
Bengal. But at the same time, they were 
impressed with the fact that domestic pro
duction could not grow all of a sudden 
to the extent of meeting of the whole of 
the demand. They, therefore, formulated 
a scheme of a Salt Marketing Board· which 
was to be :in constitution like that of a 
Public utility company. The function of 
the Marketing Board is to buy the entire 
output of indigenous salt both from the 
Government and from private manufac
turers and then meet the excess require
ments over indigenous production by pur
chases from the foreign importer. It 
should be the aim of the Board to main
tain stability of prices at a level at which 
they would be fair to the consumer and 
which will allow the indigenous industry 
scope for economic expansion. 

In pursuance of the suggestion of the 
Tarilf Board that a fuller investigation 
into the possibilities of expanding the exis
:ing sources of supply and the effect of 
such expansion on prices should be under
taken, the Government of India appointed 
the Salt Survey Committee consisting of 

im· Chunilal Mehta ana Mr. C. H. Pitt, 
General Manager of the Northern Salt 
Range Division. The report of this Com
mittee was submitted in February, 1981• 
After a detailed examination, the Com
mittee came to the conclusion that "there 
is no ground for assuming that with ·im
ports from Aden, India cannot be made 
easily self-supporting in the matter of salt 
supply, and that even the continent itself 
can, when areas suitable for salt manufac
ture but at present lying idle are develop
ed, supply all the crushed salt that India 
needs." It is interesting that this con
clusion was arrived at by the Salt Survey 
Committee, though they were asked to 
examine only the possibilities of Karachi, 
Okha and Morvi and N orthem Iodia Salt 
range and not the possibilities either on 
the east coast or on the south coast. Tho 
Salt. Survey Committee went into the ques
tion in detail and reinforced the recom
mendation of the Tarilf Board that higher 

i . prices should be charged locally and should 
be utilised for a reduction in the price in 
Bengal .lll&rkets sioce prices not fully com
mensurate with the higher cost of freight 
for a distant market are a well-knowo and 
accepted commercial practice. The Com
mittee also obtained from the Railway 
Board reduction in the rate from Khewra. 

Throughout the period in which the 
question of protection for salt industry 
was being considered· by successive com
mittees, there was a somewhat Bcrimo
nious controversy conducted ostensibly on 
behalf of the interests of the Bengal· con
sumer and against the selfish greed of the 
salt manufacturers of the Western Presi
dency. Though it .is unquestionable that 
protection for the salt~ industry would 
mean something of a sacrifice on 'the part 
of the Bengal consumer and a new oppor
tunity for profit for capitalists in Bombay, 
it would undoubtedly be unreasonable for 
any section to oppose the only means open 
to us of developing the indigenous salt 
industry and of seeuring for it the ftillest 
scope in the internal market. When the 
time for considering the recommendations 
of the Tarilf Board came, the Legislative 

• Assembly decided, both in view of the con
troversy referred to above and in view of 
the complicated nature of the institution 
of a marketing board, as suggested by the 
Tarilf Board, to refer the question to a 
Committee of the Assembly in which 
Bengal interests were adequately repre
sented. The recommendations of the Com
mittee including Bengal representatives 
were in substantial agreement with the 
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recommendations of the Tariff Board ; and 
they may he summarised as follows :-

"(1) That an additional duty of 4j as. 
per mound on salt imported by sea into 
British India should be imposed without 
delay. 

(ll) In order to ensure to the Indian 
producer a fair selling price recommended 
by the Tariff Board, the executive should 
be empowered to increase this duty by one 
anna per mound if the price of foreign 
salt falls below its present level. 

(8) The imported Indian salt should 
get a rebate equal to the additional duty 
if the producer undertook to sell to the 
Government quantities of salt up to a fixed 
maximum at the fair selling price recom
mended by the Tariff Board. 

(4) The fair selling price recommended 
by the Tariff Board was Rs. 68-11 per 100 
mounds ex-ship. Taking the present price 

of imported salt at Rs. 86 per 100 maund1 
a duty of 4i annas per maund would meOil 
a duty of Rs. 28-2 per 100 mounds and th1 
price would, therefore, be Rs. 64-2 per 100 
mounds' ex-ship, which is very near th< 
figure suggested by the Tariff Board. . 

The Bill for 'the temporary additional 
duty of 4i annas per maund on importe< 
salt was introduced in the budget of 198l 
and in spite of the strenuous oppositim 
the bill was passed by the legislature. Tho 
opposition of Bengal was, however, placa. 
ted by an express provision that 7/8 o: 
the additional revenue should be distri 
buted among the provinces where the sal· 
liable to the new duty is likely to be con 
sumed ; for it is important in this conte~ 
that not all the salt imported into Calcutt. 
is consumed by Bengal, Assam and Bihw 
and Orissa have an appreciable olftake o 
the total imports. 

SALT 

PRODUCTION IMl'OR1 

Year Quantity Value Quantity Value 
in 1,000 ton5 Rs. 1,000 1,000 tons Rs. 1,000 

1915-16 1,745 99,03 546 1,89,61 
1917-18 1,427 1,49,04 336 2,20,08 
1919-20 1,891 1,82,35 446 2,09,52 
1921-22 1,533 1,11,32 472 1,51,68 
1923·24 1,781 1,12,40 474 1,10,28 
1925·26 1,295 76,42 560 1,04,20 
1927-28 1,611 1,13,80 5Q6 1,74,84 
1929-30 1,709 1,13,14 643 1,30,39 
I!!J1-32 451 71,98 

Production figures relate to Calendar year, and ai'e .inclusive of Indian States .. 
Value- figurt>s ~rior to 1922, are inclusive ~ duty. • 
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O INDUSTRIAL SECTION VI: ~ 
X M 
~ THE PAPER INDUSTRY I~ 
·~ X 
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The manufacture of paper by hand exis

l;ed in India from quite early times; but 
it baa very little relation to the modern 
paper industry. In Europe, paper used 
to be made out of rags. But now their 
use ia confined to only certain special kinds, 
the bulk of the output being made out of 
Esparto grass, during the latter half of the 
last century and wood fibre at the end 
of the century. Conifer trees which are 
quite suitable for yielding raw material 
for the manufacture of paper have one 
serious disability, namely, that they took 
nearly 60 years to be replaced. Though 
Esparto grass is also suitable, there is still 
the problem of a shortage of cheap raw 
material r and among the substitutes that 
have been thought of, bamboo is the most 
suitable. In Northern India, Sambai grass 
is used for making paper. No attempt 
has been made so far to manufacture 
paper from Indian wood though Indian 
paper is made of· wood fibre. The essen
tial operations of paper manufacture, 
aceording to the Tariff Board, are : 

"(1) The removal by chemical means 
from the fibre of the element& which are 
not required, so as to isolate the cellulose. 
It is tltis process which converts the fibre 
into chemical pulp. • 

(2) The bleaching of the pulp with 
cholride of lime. 

(8) The treatment of the pulp in the 
heaters. It is here that the experience 
of the trained paper-maker comes chielly 
into play, and the quality of the paper 
made depends mainly on his skill and ex-
perience. . 

(4) The conversion of pulp into paper 
on the paper machine. · Here the essential 
point ia the interlacing of the fibres on· 
the wire cloth and the ingenuity of the 
eraftaman has had ample scope in devis
ing the apparatus by which this is accom
plished." 

The normal consumption of paper in 
India comprising both local production and 
foreign imports is 99,000 tons ; bot that 
part of it which the Indian industry can 

produce is very limited. The Indian indus
try cannot engage profitably either in the 
very low grade papers which are extremely 
cheap or the high-class glaced papers for 
which the demand is so limited as not to 
warrant any large outl~ of capital. De
ducting the imports on this account, the 
amount ·of imports which compete with 
Indian paper and which Indian industry 
can well produce by itself is 200,000 tons. 
The trade has been subject to a certain 
amount of dumping from countries like 
the United Kingdom and Germany which 
export only a amall part of their produc
tion. Such a charge would not lie against 
Norway or Sweden; bot all the same the 
dumping that has been present has affected 
the Indian industry. 
· ·From the foregoing, it will be seen 
that there are three important considera
tions for giving protection to the paper 
jndustry; first, .that the paper industry 
itself is subject. to dumping from abroad ; 
second, that no less than 20,000 tons of 
the foreign imports can be produced at 
home economically; and third, that 
in view of the possibility of the paper 
industry qf the world coming to rely· on 
Indian bamboo pulp, the manufacture of 
pulp from bamboo must be kept alive. 
And protective measure accorded to bam
boo pulp would automatically inerease the 
cost of the manufacture of paper and the 
manufacturer would, therefore, be entitled 
to a corresponding protection. It is in 
this manner that the country has been led 
on to afford protection to the two indus
tries. The Tariff Board estimated lor 
purposes of determining the protective duty 
on paper a lair selling price lor Indian mills 
of Rs. 464 per ton. As the price which 
the Indian paper would realise on a free 
market is only Ra. 841, the measure of 
protection required would be Ra. 128 per 
ton. The import duty on pulp which the 
bamboo pulp manufacturing industry 
wonld require is Ra • .:I per ton. The con
sequent increase in the cost of manufacture 
is Ra. •5 per ton. The consequent increase 
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in the cost of paper is Rs. 19 per ton. 
Thus, taking toge~her the need of the pa!ier 
industry of Rs. 128 per to':' and the m
crease in the cost of production due to the 
protection of bamboo pulp of Rs. 19 per 
ton the total amount of protection for the 
industry would be Rs. 140 per ~ton or one 
anna per lb. The recommendations of the 

~ Board have been embodied in the Bamboo 
Paper Industry (Protection) .~Act, 1982 
Newsprint, however, containing 70 per 
cent. of wood pulp is allowed to,. be 
imported fr.ee. · 

The most important producer of paper 
in India is the Titaghur Paper llfills Co.; 
Ld., under the Managing Agency of Messrs. 
F. W. Heilgers & Co. The Company 
took over the machinery of the Bl'llY. mills 

which ~ was first establisded jn 1870 
and which was liquidated in 1905. The 

. Titaghur also took over the Imperial Paper 
Mi!is which.~was started in 1824._ and~~was 
not able to continue. The estimated pro-

, duction of the Titaghur Company is about 
20,000 tol)s per §ear. The next important 
concern is the Bengal Paper Mill Co., 
which took over the Gwalior Mill and 
removed it~ macbihery to Ranigunge in 
1922. The capacity of this Company is 
8,400 tons per year• ·, The ~other important 
mills are the Upper India Paper Mills at· 
Lucknow with & capacity of 4,000 •tons, 
tbe Deccan• Paper Mill Company with an 
output of 1, 700 tons and a few small con
cerns in ·Madras and the Punjab and the 
other provinces. 

. ' 

·-·-·····················-·-·--.~·-·-·····················-·-·-·-~-.J"h 

~ INDIAN P~PER FOR INDIAN PUBLICATIONS ~ 
~ THE industrial success of India depends upon the co-operatin and interdependence , ~I ~ of groups of allied manufacturing concerns. India must in future rely- more and 
~ more Upon hei- own resources for machinery and the various raw materials for her 

~~ gro~:~;:t::: chief raw material for the printing ..;d publishing industries. ~ 
Our Paper Mills at Titaghur and Kauk.inara manufacture e:r:cellent qualities of 
printing paper of all grades especially suitable for the high-class printing of books 

~ 
jo~nals and publications of all kinds. · ~~ ~ 

n your printing work is to be used in India, why not·print it on Titagbur Paper 
nnd thus assist i~ the cuttural and industrial development of the country? By :doing , 

~ so, you will also ensure the e>:cellence of your _work at an economic price, ~ 

TITAGHUR PAPER. MILL? CO., LTD. -. 
Managing Agents :-F. W. HEILGERS & co:~~ 

CHA!lTEQED BANK BUILDINGS, CALCUTTA 
••• 

, ..•. -.-.·.·-···········"···········-· ..................... ·.·-~~---.-... 
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Cement. iS something of an oasis in the . 564,000 to~s as against 560,000 tons 'in 
desert of India's troubled and depressed · 1929; and the output for 1981 is probably 
industries. It has, in the first place, shown slightly less than that of the previous year. 
a steady increase of production, though in Imports of foreign cement into India during 
the last few months, the extraordinary 'pro- ' 1981 show a drop of nearly 50 per cent. 
longation and. intensity of the depression · on the 1980 figures i.e., 10,407 tons against 
may have affected it in some ways. ' The ' 19,440 tons • 

• sudden. and, .drastiQ• curtailment •of railway The progress of the last few years must 
'\COnstruction is also a 'serious factor• But • oe credited to the Cement Marketing Com-
-~the industry's organisation is compact, self- pany. During thia period improvements 
;reliant, and efficient; with a market which' of various kinds have been effected. Col-
::'is sure to show a vast expansion; and when oured cements, which were formerly left 
'1 trade improves, cement will be among the for the consumers themselves to manipu-
?first to take advantage o!:-the improved late as hest as they could, are now manu-
~ conditions. Like most other industries of factured with the proper scientific progress. 
; India, cement, too, tried to taste the for- The product compares with the hest manu-
¥ hidden fruit' of protection t but on a care- factores of the world. Another improve-
;; ful enquiry the Tariff Board deci<led thai;· · ment is the evolution of that quality which 
'what the industry suffered from, -was. a takes far less time to harden. Works 
; state of overproduction, the effects of which which circumstances required to be carried 
t had been intensified by ·unduly:· competi- out at great speed, have found these rapid-
~tive marketing., The rebuff had, the most hardening cements of great value. In the 
~desirable effect; as in 1980 the industry despatch of cement, too, closely woven 
<succeeded in forming a Cement Marketing jute bags with waxed crepe paper lining 
' · Board comprising the Indian Cement Co., have enabled the cement companies to send 
i Ltd.; Bundi Portland Cement Ld., Gwalior their products to countries like Bengal and 
;; Cement Co., Ld., C. P. Cement Co., Ld., Assam without fear of their being spoiled 
-, Katni Cement & Industrial Co., Ld., Okha by the rains or the wetness of those parts • 
. Cement •Co., Ld;, . United Cement Co. of Altogether the cement industry is the best 
India Ld., ·Punjab Portland Cement, Ld. instance oJ. enlightened co-operation 
Those who have stood aloof are the Sone. amongst the producers. 
Valley Portland Cement Co., Ld. and Sha- A short review of the working of the 
habad Cement Co., Ld., which. together important Cement companies referred to 
have.· an.· annual ·OUtput of 250,000 tons earlier in this article, will be of· use as 
as against the output of 722,000 tons of showing the present position and the future , 
the companies in the selling combine. prospects of their industry. For, after all, 

· -'l'he importance of. this industry majr .the .prospects. of the industry depend a1 
be gathered from the following data. The much upon the conduct of those who are 
capital invested in thia industry by the in charge of it as on the stote of its pro-
Companies is about Rs. 5 crores, of which duction and the prospects nf its demand. 
Rs. 8l crores are of the companies form- The Bundi. Portland Cement Co., Ld., fir~ 
ing the Marketing Board. The industry started business under a different name : 
consumes • about ~ 250,000 tons of coal, and the present title was assumed in 1916. 
which .is more 'than the consumption of Its factory is situated at Lakheri about 
the tea gardens or the Port Xrusts. The BOO miles north of Bombay on the B. B. 
jute industry gains from cement to the ·&·C. I. Rly. Lines. It has a capacity of 
extent that the latter is responsible for an '160,000 toos per annum and its equipment 
annual demand of 12 million""itikJ>Jlgs,. _ c.i!l .'!F-tct<Jate. Its principal product is the 
Nearly Rs. l crore is paid to railways ih • brand commouly known as the "BBB." 

_ the .. shape .of freights by the.. Marketing The· CompanY" has-'11 -paid-up capital 1lr 
Board alone. The output during 1980 was Rs. 40 lakhs with reserve and other funds 
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amounting to Rs. 55 lakhs. The gross 
block account shows Rs. 79.71 lakhs and 
during the last few years since 1927, it has 

,declared an uniform dividend of 12i per 
~t. -. 

The Gwalior · Cement Company have 
their works located at Banmore, 12 miles 
north of Gwalior. Its output is 45,000 
tons per annum and it is so designed that 
the output can be doubled at an expendi
ture of Rs. 20 lakhs. The processes are 
appropriate to the limestone and argiellace
ous clay ,which are the raw• materials near 
at hand. The Company's capital is Rs. 26 
lakhs and the block is valued in the books 
at Rs. 87 lakhs. The reserve and other 

. funds amount to Rs. 14.24 lakhs. Tbe 
dividend during the last three years has 
shown a falling oft. . . . 

The Indian Cement Company works are 
situated in the well-known Porbander lime
stone quarries. The ordinary paid capital 
of the Company is Rs. 27.96 lakhs and the 
Company has also a debenture of Rs. 1 

lakh. The block account is at Rs. 88.12 
lakhs and the reserve and other funds 
amount to Rs. 25.78 lakhs. 

The Shahabad Cement Company which 
like the Indian Cement Company, is under 
the managiog agency of Tata Sons Ld., 
has a capital of Rs. 85 lakhs and the block 
is valued io the books at Rs. 61.21 lakhs. 
It has built up reserve and other funds 
amounting to Rs. 25.68 lakhs and the divi
dend has iocreased from 7 per cent. io 
1927-28 to 10 per cent., 12 per cent. and 
15 per cent. io the succeediog years. · The 
shares at the end of tbe first half-year 
of 1982 are quoted at Rs. 195 for a paid
up value of Rs. 100. 

The Punjab Portland Cement Co., has 
an ordioary capital of Rs. 80 lakhs and 

· also debentures to the value of Rs. 20.25 
lakhs. The block value is put down at 
Rs. 64.87 lakhs and the Company has re
serve and other funds amounting to 
Rs. 25.78 lakhs. The dividends have been 
maiotaioed during the last three years at 
5 per cent. 

Imports 'of Cement' in India 

(In 100 tons.> 
. 

Prom Pre-War War Post.\Var 
average average average 1526-27 1927·28 192&-29 1929-80 1980-81 1981-82 

u .. K. 108,0· 69,7 94,2 7t;s 90,8 91,0 81,8 88,2 <15,2 
Japan 14,8 8,8 9,8 9,4 14,4 18,7 ll8,8 28,9 
Hong kong 2,2 7,8 8,8 2,5 2 •• 
Italy .... 1,8 . ·• 7 9 4,6 20 4,4 8,8 1,2 
Other countries 18,8 2,9 18,6 18,2 10,1 17,5 17,7_ 10,8 18,7 

--
·Total 130,9 96,4 118,9 101,0 112,3 127,8 121,8 -U2,0 97,8 

CEMENT CONSUMPTION FOR THE Y,EAR ENDED 31sT MARCH, 1933. 

The consumption of India during this Company's Fioancial year ended 31st March, 
1933, together with comparative figure; of the previous year :-

Year ended Yesr ended 
· SJst March, 1932 Slit March, 1933 

Tons 
C. N. C. (General) 9,15,61J 
Supplies to Punjab Government 50,432 

Total despatches of all Companies 1Wder 
Inter Company agreement 9,66,043 

Tons 
9,54,916 

81,209 

8,88.208 

Diffr.rence 

Tons 
+89,807 ... 12.4lii% 
-19,142 -= 97.90%, 

+20,185 ... 5.50%, 

The iocrease of 39,307 tons in General despatcbes comes from iocreased Public con· 
sumption and when adjustments in I.S.D. and U.P. Government despatche5-11ido below 



-are taken into consideration the total im;rease in Public consumption,is 40,785 tom 
Analysis of total Government offtake IS :- • - · . · ~ . . • . 

1982 1933 Difference , 
tollS tons toDS 

Punjab Government 60,432 81,290 '-19,142 
r. s. D. '14,984- 12,600 - 2,834: 
U. P. Gol"emment 1,188 2,044 + 856, 

---
Total 66,554 45,934 .~20,620 

' . 
'rhe total consumption throughout India of all Brands inclu~ing Imports was:-

Year ended Year ended Differ-ence 

• 31-11-82 81-3-88 
Tous Taus T<ma, 

c. M. c. '···· '8,68,048 8,86,208 +20,165 = 5.50% 
Shahahad Coy. 1,39,015 1,28,378 -15,642 = 11.25% 
Soue Valley Coy. !J7,697 . 84,.701 -Z,996 .... '8.40% 

·; -
Total Home Product 5,92,765 . 5,94,282 + .1,5Zl = 0.25% 
Imported 58,088 59,050 + 6,967 .. "' .11.20% 

------
Total Consumption 6,45,838 6,53,332 + 7,494 = 1.00% 

--- -
The following statement shows !he ll!'ea incidence of ,in.,.,;ase or decrease :-

DISTRICTS 1931-32. ,1932-SS Increase Decrease % 
'.' 

Tous. Tons. Tons. Tous. 
BombAy City 36,203 ·41,186 4,988 ' .... 13.8 
11om bay Presidency 17,084 21,822' 4,738 r/.7 
Kathiawar and Gujarat ... 44,111 45,130-- •, 1,019 2.3 
Karachi ... 14,084 15,709" 1,825 u.s 
Sin<J, 10,484 8,068 2,366 228 
Calcutt.. 28,395 27,036 1,857 4J 
Jko.ugal' 9,SH 10,245 784 ~;: 7.7 
Bihar & Ori111sa 17,696 19,940 2,244 12.7 
Asaam 1,106 ·1,258· 152 13.7 
United Provinces 37,805 50,859 18,654 S6.l 
llladraa !'residency 11,302 13,473 2,171 19.1 
IIydershad State 80 704 

' 624 
780.1 

Cocbin 8r Travancore 1,775 2,831 858 48.1 
t'entral Province 10,840 10,900 S40 6.1 
Central India 5,591 6,519 72 J,l 
RajputRDa 7,117 8,745 372 6.1 
Northeru Punjab 28,509 31,486 4,377 IS.! 
Celitr.ai 

" 14,221 19,931 5,710 ;. .. 40.1 
S. Pnnjab & Delhi 7,136 8,778 1,840 22.9 N.-w. P. Provinee 1,712 8,896 1,884 98.0 
Baluchistan 8,507 2,848 t,te.t ss.1 

E:<j>ort TN<!• : 
norma 8,100 7,625 476 &.9 
Ceylon 25 25 Persian Gulf 1,867 784 988 66.0 -8,15,611 8,54,918 48,611 7,804 

Net Increase = 89,807 tons = 12.46% 
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l'he following statement .gives details of Punjab Government offtake:-
. . . 

.Karachi 
~iDd 

Northern, Punjab 
Central ., 
S. Ponjab & Delhi · · , • 
N.-w. P. Province 
patuchistan .. ~ 

1931-82 

2111 
358 

85,772-
8,215 

178 
8,640 
2,090 

50,482 

1932·88 Inc:rea .. 

394 118 
108 

19,897 
8,593 S78 
1,140 962 
6,858 

Z'/6 
81,290 1,458 

Nett Decrease = 19.142 tons = 111.9')(, 

IMPORTS OF .FOREIGN CEMENTS. 

Bom&ay:
st ... ,.l9S2 
81-3·1933 

Imports of British 
Imports of Japa_neoe 

Kathlowaf' Ports :-

31-3-1932 
31-8-1933 #' 

Karachi:-
81-3-1932 
81-11-1933 

-!"""'"" 

• Imports of Britiah 
ImportS of Japanese 

•.. 

Hnglisb 

... ' 

1'oos 

968 
92f 

1,939 
260 

.Iii Imports of Continental ·-~·-·· ... 

Continental- ~tanese 
Tons . OilS 

130 8,031 
10,898 

-42 WDS or 4')(, 
+2,887 ,. ,,. 31.4% 

2,500· 

•• • . 6114 6211 
11 s.~ 

. "':"" 1,878 tons or 86% 
. +2,972 , .. 65.4CX., 

-625 u .. 98.7% 

Madras Preslden~y Including W1st CoaSt Ports··:-... .. . 

Total 
Tona 

9,127 
11,822 

2,600 

8,081 
8,728 

31-3-1932 
81-3-1933 

22,339 
19,905 

9,948 32t2Jf/ 

Imports of British 
Imports of C<>ntinenW . 
Imports of Japanese 

Calcutta:~ 

81-3-1932 
81-3-1988 .. 

Imports of British .•. 
Imports of C<>ntinenW ••• 
Imports of Japaneoe 

2,808 
2,379 

.... 

7,2S.f t,BN 29,043 
-2,434 tons or 10.9')(, 
-2,894 tons or Z'/.O'J(, 
+1,88& 

651 5,180 
79 9,501 

~4Z7 tons or 16.0% 
-572 n n . 

+4,S7J. u· n 85.0% 

8,&111 
11,959 

• 

Decrease ')(, 

40 
248 Ill 

16,875 " II 
640 

2,667 31 
1,8lli lt1 

20,595 

Difference 
Ton a 

2,593 •29.&')(, 

2,600 

-8,214 ; 10')(, 

The following details shew the actual despatches of each Company in relation to their 
proper quota of business:-

Allowing for, partial wor!'.:ing basis of the Okha Company for one month and the Indian 
Cement Co. for II months out of the year under review the total manufacturing capacity 
was:-

Manufacturing 
Capacity 

8,29,9111 tons 
Aa against for 1932 

Divisible 
despatches 

• 
3,78,984 tons •69.4.!l% 

=64.88'!(, 



C. P. Ce11Wll Company 

l-ess Surplus from Previous year 
Transferred to Gwalior Coy. 

Kalnl Cement C""'pany 
Plus df'ficit from previous year 

Bundl PDI'tland Cement Ld. 

··~ 

Plus deficit from previous year •. · . 

Less transferred to Punjab Co. 

G1Dalior Cen•ent Co. 
Plu.s deficit from previous year 

... 

Plus transferred from C. P. Cement Co. 

Indian Cemen£...Co.
J\pril, 1~32 

.~.--

.. .. 

May/~farch, 1938 partial working to 10,000 
tons p.a. 

Less surplus from previous year 

r 
Okha Camtnt Co.-

Fall working basis for 11 months ... 

PunJab POTtland Cem•nt U. 
Lass surplus f~ previous year 

Phu transferre8. from BUlldi 

S0114 Valley Cement Co.-

Working on quota fru111 1st July, 1932 

• T 

• .. 

103.],' 
5000.0 

'Oool_ 

121.05, 
5000.00 

2288.45 

9166.65 

.... 

~ ""' "% 

Share of- ~ . ·..-.i Actual . . D. efferen~ 
business despatt".he&f"" 

Tons 1';, Tone· · Tons 
1,06,254.1 ~ . .. 

•. 
S,lOS.J · · 

t,ot,tst.o 

51,956.15 
210.70 

61,566,85 

94,448.10-
182.40 

94,630.50 
8,000.00 

. 86,630.50 

26,563.50 

5,121.03 

81,684.55 

11,4SS.10 

259.60 

11,193.~ 

42,651.10 

15,93«.60 
151.25 

15,783.35 

8,000.00 

73,783.35 

59,447.65 

.. 

• .. -ffl 

.. 
&1,659.4 

35,747.95 • 

.. 31,893.50 -291.05 

' 

11,908.65 • +715.35 

• 

...208$.55 

• 

• 

24,018.55' . +295.20 

57,706.60 ~1741.05 
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• • Tfte 'natfonal importance of sugar in 
. lriia is bu~ di111ly understood by the man 
-.in ·the street, despite the considerable 
quickening of activity, in t'eCent times, 
with regard to the manufacture of sugar. 
Immediately after the War, the possibility 
and desirability of utilising to the full ~e 
sugarcane resources of India was examin
ed, though without any tangible result, 
by the Government of India. In fact, even 
in earlier stages, there was fitful attention 
paid to this subject on sundry occasiohs. 
The Board of Agriculture, it is to be pre
sumed, did ·note endlFSSlv •on the sugar 
file, but . the• ·notes led nowhere. In 

. February, 1919, a special oflieer' was 
appointed .to ·collect an relevant data and 
·statistics as regards the best way of ex
ploiting the advantages which India 
possessed in the matter of a large sugar
cane area under cultivation, Soon after, 
a committee was appointed under the 
Chairmanship of Mr. ]. MacKenna, who 
was then Agricultural Adviser • to the 
'Govemment"of India, to examine, amongst 
other .questiQDS, 'the various sugar-growin.'i' 

· ·tracts · of India with a view to determine 
the nature of the expansion possible in 
such tracts either by the development of 
a factory industry or by improvement in 
·the existing indigenous methods, and 
generally to review the position of India 
with. regard to the world's sugar supply 
11nd to formulate recommendations for the 
imprd\'ement of that position. 

There was no doubt at any time as to 
the desirability of such expansion in the 
position of India. in the world sugar 
market. It was recognised that the food 
value of sugar was high ; that the normal 
consumption had been increasing steadily 
fe>r many years. and in India no less than .. 
elsewhere; that sugarcane was indigenous 
in India which, until verv recent years, 

"has stood first of. all countries in the world 
. in its area under cane and its estimated 
Yield of cane su~. The question, which 
.the Sugar Commilt~, presided over by 
M'r. MacK~ -and, in its later stages, 'by 

M:r. F. (now Sir Fml:tk) Noyce a'ddressed 
to themelsves, . was this:· While India 
should be in a position, aa she was in the 
past, to produce a surplus of sugar for 
.export, why is she obliged to supplement 
her own supplies by increasing imports ? 
The report that they submitted in I 92() waa 
of great value as emphasising the import· 
ance of sugar in national economy. As 
was the fate of the recommendations of 
most other committees in India, the report 
<>f the lndiBll Sugar Committee of I 92Q 
was consigned, in due time, to <>blivion. 

Roundabout that time, however, there 
was a keener appreciation amongst our 
businessmen of the possibility of th" sugar 
industry in India. This stimulated the· 
flotation of a few concerns for the mann
facture of sugar. •The most important of 
these was the giant sugar corpnration 
sponsored by Tatas and inspired by · the 
knowledge and information that had been· 
gathered by M:r. B. ]. Padshah of that 
firm who was on the Sugar Committee. 
This Corporation, started amidst most im
pressive circumstances, came, ·however, to 
an abrupt end. Negotiations~ were on 
hand for the acquisition of land so that 
the Company might have its own planta
tions. Considerable difficulty was ex. 
perienced in this matter. • In the rdult the 
Tatas decided to proceed no further with 
the ·project and took the .company into 
liquidation. A company, whose ten rupee 
ohares shot up to Rs. 50 premium imme
diately on flotation, was thus forced t<>, 
give up within a few months of its 
inauguration, the attempt to produce sugar 
on a mass scale. 

' Nothing more was heard of the im
'POrtance of the sugar industry till three 
years ago when the higher and higher 
revenue duties that were being im(>O!led 
upon sugar imports brought the question 
once again to the fore. If this problem has 
t<Hiay attained comiderable prominence, 
it is due not to a correct understanding of 
the problem u such, but to an incidental 
and accidental happening like high import 
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duties suggesting the desirabilitt of steps'' 
being taken for tlie tackling of this pro
blem. Tl:>e Government of India never 
understood the full significance of sugar
cane in the agricultural and ntral economy 
of the country, nor of sugar in its indUS; 
trial economy. They showed faint glim
merings of understanding on few . oeca· 
sions; but they were innocent of -any 
direct, active and intelligent policy ·cal-0 
culated to make sugarcane and sugar 
occupy that pride of place in national 
economy which they should!.. If,• ulti-. 
mately, a situation has materialised in 
which conditions certainly propitious fdr 
the manufacture of sugar have been 
created, it is due less to any design or 
careful plan than to mere accident or for
tuitous circumstances, That the promo
tion of the production of sugar is desirable 
from every point of view, is a matter on 
":hich there could be no difference of opi
mon. There was ho difference of opinion 

.even. in earlier years when nothing was 
done. The main fact is that there was a 
total lack of any intelligent or active policy 
on the part of 'the State in affairs pertain
ing to national economy. The importance 
of sugar is emphasised whether one views 
this problem in relation to agricultural or 
rural or industrial economy of the country. 

• I. To start with, the need for au
ton'?"'y as regards suga: was vividly 
realised, as a factor of national safety in 
the conditions created by the War. ' 

2. The agricultural side of the case 
is of paramount importance. 

(a)_ In mos~ parts of India, sugar 
occuptes an. umque place in the system 
of the rotation of crops. There are it is 
true, other crops which cail replace ~ane
that i\, garden crops like chillies and to
~cco, and even staple crops like wheat, 
nee and cotton. But, as the Tariff Board 
has pointed out, if a substitution of this 
·";"-ture took place, there should. be con
Stderable deterioration in the agricultural 
system; and, at the same time, produc
tivity .of thq soil should also be les.•. The 
essential fact about sugarcane culti\'ation 
is that it ~uires manuring on a. lafge • 
scale ; the sotl has to be well prepared ; and 
the land deeply furrowed. The. benefit 
of such stirring of the soil and such careful 
manurjng is reflected in a better outturn 
of the crops that are grown in the year 
following a sugarcane crop. It has been 
proved that, in the United Provinces 
~ost ~ of wheat grown after SuF 
gtve an peld of 30 maund<l as against 20 

• 

maunds when the same type of wheat .is 
grown after any other crop. • 
· · (b) While crops like rice or wheal or 
cotton are, in part, dependent upon markets 
outside of India; and while, in their case, 
the rupee prices . are determined by the 
relevant factors pertaining to like crops 
in .other parts, of the world, the entire p:op 
. of cane grown: in India is consumed within . 
India ; and a good measure of control. over 

.. its prices can, therefore, be exercised. In 
other words, the agriculturist is . at the : · 
mercy of outside factors· so far aS' every 

· crop other than cane is c~ncerned. · If .the 
Government take on hand a .comprehensive 
and effective plan for ensuring a·, satisfac
tory price to the sugarcane growers, there 
is every chance of snell.· II! plan bearing 
fruitful results as one has not to reckon 
~"ith extraneous infl.uences in this caoe. It 
is possible, in regard to sugarcane, to 
reserve the entire Indian market to the 
Indian agriculturists and to "reate condi· 
tions in which a suitable price will be 
forthcoming. From ~ point,. of view, 
sugarcane plays a ,most important part in 
the fortunes and in the various adjusments 
of the .rural population. • 

Cc) If the agriculturists rely on sugar· 
cane as the one crop which would not let 
them down, equally is it important from 
the point of view of. Government .re~enue, 
that the ryots should be able to fall back 
upon a crop, the proceeds from which 
would enable them to meet the Govern
ment demands. The Bombay Government 
have stated that of the Rs. 26 lakhs 
~erived ftom ipigation dues,,.Rs. 10 lakhs 
1S accounted for by ~ugarcan:e. In Bengal, 
the.l?r?blem to-day ts the dtversion of the 
activtties of the cultivators to some other 
crops besides jute. Bengal cannot afford 
to. grow as much jute as she has been 
dot!'g. If the golden fibre is to fetch a 
satisfactory price, a moiety of the land 
now under jute cultivation should Be put 
under. some other crop. Sugarcane sug
gests 1~ a~ the most apt substitute. By 
a growmg popularity of cane with the 
cultivators! ther~ is ey~ reason to hope 
that the dtfliculties expenenced by zemin
~ars and Government in the last two years 
tn regard .to the collection Qf revenue, would 
shortly dtsappear; 

(d) There are crops like cotton which 
pay "!' extra_?rdinarity good margin of 
profit m certam years. Jute too has its 
spell of amazing prosperity. 'But taJru,g a 
number of years together, sugarcane will 
be f~und to pay the steadiest and the most 
COnststent return to the cultivators • 
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Garden crops like chillies do pay better 
sometimes ; but, in their case, the market . 
is ·limited and the price- fluctuations· are 
big. From every point of view, sugarcane 
is a far· more relisble crop· to lean on than 
any other.-

(e) In the village economy, ·.sugarcane 
is t>f great value. as supplementing the 
supplies of fodder for cattle. Stalks and 
edible leaves of the cane make substantial 
food for cattle ; and to the extent that 
tpere is shortage in grass and other kinds· 
or. fodder,· sugarcane leaves come. very 
haJ~.dy in the harvesting period. . This i, 
so • valuable, indeed, that the village folk 
would be prepared -to strip cane free, the 
stalks and leaves being sufficient remu· 
neration. ' 1 • 

3. In relation . to rural economy, 
sugarcane has great significahce : ' 
· ' (a) The harvesting season for sugar
cane ·is from November to the middle of 
March. This period is the interval between 
the- karif and rabi seasons and serves •to 
afford employment to the agriculturist and 
his cattle at a time when other employ-
ment is scarce. 1 · ~ 

(b) Sug!U'cane cultivation gives a living 
to between ·· thirteen million people to 
fifteen million people in India. The pro· 
duction of sugar in the factories would 
mean that, during .~e season, anything 
like 50,000 men could sec,ure service es 
industrial labourers. 

(c) The value of the sugarcane crop 
together with the· manufactured products 
therefrom should mean an increase in the 
national ~0110my by anything .like. Rs. 60 
crores. 

(d) As Mr. Padshah has pointed out in 
his supplementary note to the Sugar Com
mittee Report, the agricultural problem 
of sugar touches the problem of the pover
ty of the country: though nothing could 
be looked for from sugar alone to abolish 
poverty, there is hope of reducing the 
rigour of poverty partly by reducing cost 
of living, more largely by ¢ded agricul: 
tural income. Though the previous pover
ty be poverty still, .. and regrettable at that, 
yet it is greatly reduced! poverty, and that • 
is worth trying for. 

4 .• We ma}' now turn to a study of the 
importance of sugar in relation to indus
trial economy : 

(a) Sugar industry differs from every 
other industry in that; of the total c;ost of 
producing the manufactured goods m the 
case of sugar, about two-thirds represents 
the price of the raw material ... ~n the case 
of steel, for instance, iron ore ts barely n 

-.'-tenth of,the value of the finished product. 
That is, sugar as au industrial proposition 
is of prime importance to the sugarcane 
cultivator. The industrial and agricultural 
interests of the cotmtry are promoted, 
simultaneously, in the case of sugar to a 
far ·greater extent than is the case in regard 
to "'"Y other industry. ' 
• :(b) Of the four conditions laid down 

by ·:the Fiscal Commission as the criteria to 
' be satisfied by any industry claiming pro

tection, Ute first is abundan~ supply of raw 
material. India has, perhaps, the largest 
area under cane of any country in the 
JVOrld. It is, in fact, six times as much 
as that of Java. The following table gives 
the area tmder canE! in India for a number 

• 

of years: • 

Arta (Ill acnl). 
Carrea\. PrtYioal ATVIlll 
7ear ,. .. r, or preeed· 
tau-..-. liiD- lq 1 Jun 

United Provinces 
(including Ram· 
pur State) 1,514,000 l,S<M,OOO 1,475,000 

Punjab 474,000. f28,000 409,000 
Bihar & Orissa ... . 282,000 • ~.ooo 288,000 
Bengal f 233,000 199,000 204,000 
Madras 117,000 112,000 }0.,000 
Bombay (inclnd· 

ing Indian 
States) 98,000 98,000 90,000 

North·Wesl Prontier 
Province 44,000 47,000 49,000 

Assam 31,000 88,000 88,000 
Central Province& 

and Berar 22,000 21,000 23,000 
Delhi S,OQ.O 5,000 8,000 
Myaore 88,000 88,000 88,000 
Hyderabad 35,000 M,ooo 
Baroda. 2,000 1,000 2,000' 

---
Total .•• 2,888,000 2,797,000 ·f!,721,000 

India has a sufficient!; large area under 
cane· and there has been sufficient im
prov.;,ent in the methods of agriculture 
to justify the hope that all the raw material 
necessary for meeting tlte entire demand of 
sugar in the cotmtry could easily be made 
available. 

(c) The second condition of the Fiscal 
Commission is cheap power. This ques

•tion does not arise at all in the case of 
sugar as the "bagasse" provides all the 
fuel that is required in the factory. -

(d) The third condition is a large home 
market. India is one of the largest con
sumers of sugar in the world. At the time 
the Tariff Boar~ report was written, it wa.~ 
estimated that India was importing one 
million tons of sugar annually. about 
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100 000 tons was manufactured in India 
in ~neries or central factories; a varying · 
amount estimated at 200,000 to 250,000 
tons w"" manufactured by Khandsaris 
mainly in Rohilkund by the bel method ; 
and in addition to these some, 2! million 
tons of gur· was consumed each year. In 
regard to owning so large a market at> its 
very door, the Indian sugar industry differs 
from the other cane sugar producing colm
tries like Java, Cuba, the West Indies, 
Mauritius and Hawaii. In these areaa, 
the gross consumption amounts to about 
630,000 tons against a production of about 
8,800,000 tons annually. In other words, 
both as regards production and consump
tion India can be completely self-contained 
as it is possible for no other counby to be. 

•.,(~) The fourth condition is a sufficient 
supply of labour. In the nature of the 
case, sugar factories ·have to he located in 
rilral parts right in the midst of sugarcane 
growing areas. The factories have, there
fore, to depend upon the surrounding " 
villages for their labour force. The factory 
season corresponds to the period when 
agricultural operation. is nornally small; 
and no difficulty is, therefore, experienced 
iil securing an adequate supply of labour. 

l981J-8~ 
PARTICUL.UlS 

Tons 

Production from existing capacity of old 
factories 155,000 

Production due to increase in capacity of. 
old factories at (10 per cent. of previous 
season's capacity) 

Production from new factories commen~~ 
manufacturing operations during the 
se~on 

Total production of factory sugar ... 155,000 
Bstimated production of Khandsari sugar 200,000 

Total produrtion of all kinda of sugar . 
(excluding gu•) ... . •• 355,000 

Consumption o£ sugat ... . .. 
Differe.n~ea between consumption and pro-

duction representing margin for im-
ported sugar 

· In 1921-22 sugar factories ill India prO: 
du<;ed only 28,250 tons. By 1929-30, in" 
extreme gradual stages, the production in-
~eesed to 89,800 tons. The production 
JUmped. ~<> 15?,000 in 1930-31. Whereas 
last years estimate for 1931-32 production 
wns only 170,000 the revised estimate is 
2281000. ·The estimate for 1932, which 

Labourers are qUite efficient and 'available· 
at rates more or less corresponding to the 
wages paid in Java,.· ln;other countt;ies, 
lar higher wages have t<? be paid. 

Here was -India: with the biggest crop, 
the biggest consumption, the ·biggest 
imports, and! the largest natural advant
ages. How was it that, nothing was done 
to take advantage of so unique a combina· 
tion of propitious factors·? . . 

. It has been proved that· given favour· 

• 

· able conditions, Indian businessmen will 
have enterprise enough to find the reqUisite' 
capital for the inauguration qf. companies 
in adequate numbers to avail theniselveso of 
the opportuil.ity. Over si..'rty -new ven
tures have entered the field in the 'last ~ 
'years. They could have 6een floated< a 
decade or two earlier if oitly the State had 
made it possible for them to feel that sugar 
industry was assured of bright prospects. 

It has also been proved that ,given 
favourable co'D.ditions. there can be the 
utmost elasticity in the production of both 
sugarcane and sugar. Thl!' fallowing,table 
giving a forecast of t!:ie annual production 
and consumption m India up to 1934-35 
from 1930-31 shows the rapid pace at which 
the sugar ind~try is growing. • •. 

Actual Estimated Estimated Estimated 
1981-811 1982·88 • 1998-114 1984-85 

Tons' Tons Tots· ·ToDil . 

,:t 
228,000 228,000 sst,OOO_ 686,000 

• • • 23,000 ss,ooo 60,000 

• 
100,000 200,000 Nil. 

' ' 228,000 351,000 '· • 586,000 646,000 
260,000 216,000 300,000 300,000 

--
. 478,000 626,000 886,000 946,000 
982,540 940,000 , s.to,ooo 940,000 

504,540 314,000 64,ooo:· -6,000 

• 
was 247,000, is now expected to be in-
creased to 351,000. By the same token, 
the 1933-34 estimate at 332,000 is. now re-
vised to 586,000. In I 934-35, the-produc-
tion is expected to reach the substantial 
total of 646,000. So heady a progress is a 
most creditable achievemept indeed. 
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. It h..S also been prove4 •hat given suit
able conditions, the agrioulturist:s. could 
equaily rise to· the occasion. Improved 
qualities of sugarcane are being grown od 
a. more and more expensive scale. The 
area under improved vsrieties in ·the pro
vinces of India amounted to 39 per cent. 
of the total area Sn 1931-32. as compared 
with 28 per cent. of the total area in the 
preceding year. The following table gives 

·the area under improved cane in various 
provinces including Burma during 1931-32. 
a& .compared with 1930-31. 

• 
' "~ Ptovinces 1931-82 1930-111 

United .;l'xoviuces 678,77, . 514,691 
liWljlb 120,~ 70,000 
Bihar-- & Orissa 189,418 70,484" 
Bengal ... 100,000 100,000 

~·dras 26,974 10,000 

Bombay Nominal Nominal 
Nortb~Weat Frontier 

Province 38,000 .0,000 

Assaui . 7,750 6,900 

cetitrat Provinces 7,013 ,,269 
_J!arma ·- •.•• 2,200 2.50 

Total 1,170, ... 79- 817,00. 

' .. 
• Let us now sum up : Sugar 'has thus a 
definite place in national economy. It is 
the one industry wb,ich aifect:s agriculture 
fundamentally. It is calculated to help 
rural economy in .striking and multifarious 
ways. If only encouragement had been 
given· immediately .after the sugar com• 
mittee report was published in 1920, India 
could have retained about Rs. 200 crores 
in the sense· and to the extent that foreign 
exports would have been stopped. The re
ductiotl of total imports by this figure 
would have meant that the Government 
would have been free, from exchange em
barrassment io ""' i:orresponding extent. 
Provincial governments ·:would not have 
·had as serio1!S difficulty in the collection 
ofi revenue as was the case in the past two 
years. If Indian agricult'.ttist:s are to 
l.e.orn, and to be encouraged to learn, in 
imperceptible ways, the advantages of 
change-over from primitive meth~ . to • 
ndvauced methods, sugarcane cultivation 
aifords the best opport'.mity. Growth of 
sugarcane and . increased production of 
sugu would have been of great value to 
the agri~ulto.uists, the indi!Strialists a.nd 
the Government. It would have improved 
tha tone of rural life; it would have added 
immensely to national wealth. After the 
War, ·every country was taking steps to 
make itself. self.contained so far as sugar 

was concerned. India alone was content 
• to remain & passive.spectator. Sugar ill

ustrates what dangers can befall a country 
by a negative or adverse economic policy 
on the part of the State. The story of the 
l&st three years is, happily, a.n illustration 
of the great good which an active national 
economic policy can yield to the nation. 

The credit for this quickening of the 
economic conscience of the Governmen~ is 
due to the eiforts made by the Imperial 
Council of Agricultural Research. •· Early 
in 1930, the Imperial Council of Agricul
tural Research sent a representation to the 
Government of India on the subject of the 
sugar industry. This representation was 
ferwarded to the local governments for 
their opinion. When their opinions were 
received, the Imperial Council had the 
whole question examined by a specially 
qualified committee. The conclusion of 
the committee was that the Government 
of India be asked· to refer to the Tariif 
Board for enquiry the questiou whether 
protection was required, a.nd if so, in what 
measure, for the sugar industry in India. 
It was this step of the Imperial Council 
which; focussed public attention on 'the 
sugar question and which is responsible for 
so satisfactory an increase in the number 
of sugar factories that the time is fast 

• coming when India should be producing 
aU the sugar she needs. 

Of all the ,protected industries, sugar 
stands in. the most favourable position. 
The main reason far this is that the pro
tection granted is of a most substantial 
character. The import duties work out to 
nearly double the Java cost of sugar. In 
the case of other industries, such /rotec!
tion as was given was afforded in piece
meal fashion. The result . was that none 
of those industries could ,build up a strong 
and sturdy competitive power as against 
foreign rivals. There are industries like 
cotton and iron and steel which are scarce
ly opt of the wood in spite of repeated 
doses of protection. Industries like paper 
and cement have done tolerably well. It 
is sugar that has done pre-eminently well. 
Mr. R. C. Srivastava, the Government 
sugar technologist, writing his review of 
the Indian sugar industry for 1931-32, ex
presses great satisfaction that the move
ment, which made snch modest beginnings 
some two years back, has gone on gather
ing strength at a rate which far surpasses 
the most sanguine expectations: If State 
aid is to be given to any Industry, let it 
be given sharp and quick ·and smart and 
substantial-this is the lesson and moral to 
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be learnt from the last two years' history 
of sugar in India. The experience of tex· • 
tile industry and iron and steel industry 
proves that ana:nrlc or half-hearted or 
piecemeal protection does good to nobody. 

If the present position as regards sugar 
is so encouraging, what of the ~ture? 
Considerable publicity has been gtven t? 
the "word of warning" given by, Mr. Sn· 
:vastava that "considerable caution and res
traint are necessary in connection :with any 
further- expansion of the industry., if it is 
to be saved from the fate of jute, rubber 
and a number of other industries which 
are now suffering from the ill-effects of 
over-production". Mr. Srivastava is afraid 
. that the pace of progress has recently 
become too fast to be healthy. We should 
rather· think that the forebodings of Mr. 
Srivastava are premature if not unwar
ranted. The heady expansion of produc
. ing units causes us neither misgivings nor 
apprehensions. We are rather worried 
about the lack of plan, the lack of ade
,quate references, the lack of business ex
perience, and the lack of careful apprecia
tion of the possibility of overcrowding in 
any one centre, that characterise a good 
.many of the new e11trants to the sugar 
.field.. There is still ample room for con
cerns with 11 satisfactory capital plan, spon~ 

. ''sored by firms of repute and experience; 
and located in centres where there has 
. been no overcrowding, From this point 
of view, we believe that there are still 
great potentialities iD. the Bombay and 
Madras Presidencies and in the Mysore 
and Hyderabad States. Bengal, too, has 
not so far come into the picture. As there 
is official propaganda in favour of jute 
cultivators turning. their attention to an 
alternative crop like sugarcane, this pro
vince can well afford to have a few new 
sugar concerns. 

As for the fear that the production of 
sugar in India would exceedl consumption, 
we should not forget that over the past 15 
years there has been manifest a marked. in

. crease ~n the consuming ~apacity of the 
popul~tion f~r sugar. This consuming 
capacity rece>ved a check in the extreme 
~anomie depression that has been prevail
mg for three years. • As soon as there is a 

. betterm<!l!t in economic conditions, and as 
~001;1 as the masses have increased· purchas
Ing power, the consumption of sugar in 
India must start showing substantial in
crease. To argue. that on the present basis 
of rc;stricted consumption, the heady ex
panSl?D that has already taken place and 
that •s bound to take place; would exceed 

demand would be maccurate. The present 
is an extreme!)' abnormal period so far as 
the purchasing power' · of the masses is 
concerned. We do believe that while there 
should be caution and discretion in the 
plan, structure and working of the ne•N 
companies, we dO: not see any reason to 
join in the warmng ·of ·the Government . 
Technologist that no more concerns should 
be started. The field of Indian sugar 
companies is not yet overcrowded. There 
are certain parts where it is no~ ~mly p~ 
sible but desirable that enterpnS!Dg capi
talists should start new ventures. The 
lessoir of the past is not against any·more , 
flotations but in favour of well-conceived,. 
'Yell-planned and well-working enterprises . 

• 
TAQIFF. BOAQD QECOMMEN

DATIONS • 

The following are the sections fro~ .the 
summary of the Tariff Board Report (19?1) 
in so far as they bear on the protective 
duties: · · .• 

Any 'scheme of bounties is on admnus· 
trative grounds impracticable. If khand< 
sari manufacturers were included in· the 
scheme, it would be impossible to devise 
machinery for assessing and checking the 
bounty. If the khandsari •industry were 
excluded· from the sche>ne, central sugar 
factories would be given an· unfair ad
vantage over this branch of the indusi!Y. 

\l·i e propose therefore that the ass•st
ance given should be by way of duty. In 
order to enable the industry to face ibitial 
difficulties and to safeguard the position of 
the manufacturer. of indigenous sugar by 
the bel method in Rohilkhand we propose 
that for the first seven years . the duty 
should be fixed at Rs. 7-4 per cwt., and 
for the remaining period at Rs. 6-4 per 
cwt. The total protection thus granted 
would be approximately the same as would 
result from the 'imposition of a duty of 
.Rs. 6-9-3 for the whole period of protec
tion. 

We recommend that tlie period of pro
tection should be for 15 years. 

Since agree>nent regarding export quo
tas appears to have been arrived at by 
the leading sugar producing countries, we 
have with some hesitation decided to re
commend no· further immediate increase 
in· duty beyond the protective' duty al
ready recommended. We recommell(that 
should the present international negotia
tions for stabilisation of prices fail or 
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should. market prices in Calcutta in the 
future fall below Rs. 4 without duty, a 
further duty of annas 8 per cwt., should 
immediately .be imposed. . · 

It is suggested that power to impose 
this duty should be vested in the Governor
General in Council but that ~ubsequent to 
the imposition of such duty sanction of the 
Legislature should be obtained for the con
tinuance of the deferred duty and for the 
fixation of the period for which it is to be 
in force. · 

· We propose that the duties should 
apply to . all classes of sugar including 
sugarcandy. 

Expenditure on development and re
search . in connection with sugarcane in 
Indii is on a scale which in view of the 
importance of the sugarcane crop may be 
considered small, particularly when com
pared to expenditure ·in such countries as 
Java and Hawaii. ·we propose that in
creased sums should be allotted to develop
ment and researcli work since without such 
measures the who!., purpose of the protec
tive scheme is likely to be delayed if not 
defeated. · Indeed we regard this ns almost 
a condition precedent to protection. , 

We would recommend a grant of not 
less than Rs. 10 lakhs annually to the Im
perial Council of Agricultural Research 
for this purpose. If our scheme of pro
tection is accepted we consider that legisla
tion should be introduced making it com
pulsory for sugar factories to submit such 
returns or infonnation as may be calle4 
for by the Governor-General in Council or 
any officer authorised by him in this be
half. 

We consider that the scale for cane 
payment recommended · by the Indian 
sugar committee, namely a sliding scale 
based on price for cane equal to half the 
price of ·sugar manufa~tured from it 
subject to a minimum of annas six per 
maund is generally suitable. But in the 
first years of protection we consider that 
this should be increased 'by one anna per 
maund. 

We would recommend that power 
should be taken to enable the Governor
General in Council or anv authoritv autho
rised by him in this behalf to issue rules 
requiring sugar factories to post in a con
spicuous place at the entrance to the 
factories notices specifying such matters in 
connection with rates paid for calle as may 
be thought fit. 

We do not recommend investment by 
Goverhment in shares in sugar companies, 
but we would have no objectiob. to the 

grant of loans by Government should this 
form of assistance appear desirable in any 
particular instance. 

Attention is drawn to the recommenda
tions contained in paragraph 292 of the 
Fiscal Commission's Report. We con
sider that if the indus try is declared pro
tected, steps should be taken as early as 
possible to ensure that the conditions sug
gested by the Fiscal Commission are ful
filled by: companies engaged in sugar 
industry. 

Fair representation of Indian interests 
on the Directorate and opportunity for 
Indian investors to subscribe to tbe share 
capital of new companies should be secured 
by such means as Government may con
sider practicable in the circumstances of 
the sugar industry. , • 

We would suggest that no loan,' grant, 
subsidy or other facility b01 offered to any 
sugar factory whicho has not complied with 
these conditions. . · 

ACT NO. XIII .OF 193Z. , , 
The following is tbe full text of the 

Sugar Industry (Protection) Act, 1932. . 
An Act to provide for the Fostering 

and Development of· the Sugar Industry 
in British India. 
! Whereas it is expedient, in' pursuance 
of the policy of discriminating protection 
of iklustries in British India with due 
regard to the well-being of the community, 
to provide for the fostering and develop
ment of the sugar industry for a period 
ending with the 31st day of March, 1946, 
by detennining the e.'Ctent .of the protec~ 
tion to be conferred up to the 31st day of 
March• 1938, and by making provision for 
the determination of the extent of the 
protection to be conferred for the remainder 
of the period. . It is hereby enacted as 
follows:-

Short Title. 

I. This Act may be called the Sugar 
Industry (Protection) Act, 1932 (Amend· 
ment of Schedule II, Act VIII of 1894). 

2. (I) In the Second Schedule to the 
Indian Tariff Act, 1894 (VIII of 1894), 
there shall be made the amendments speci
fied in the Schedule to this Act. 

(2) The amendments made by sub
section (I) shall have effect up to the 31st 
day of March, 1938. . 

Statutory Inquiry, 

3. The Governor-General in Council 
shall cause to be made, by· sncli persons as 
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he uiay appoint in this_ ~alf, ..n inquiry 
to ascertain if the protecl:lon of the sugar 
industry during the period from the 31st 
day of March, 1038, to the 31st day of 
March, 1946, should ?e continued to the 
extent conferred by this Act, or to a greater 
or lesser extent, and shall, not later than 
the 31st day of March, 1938, lay his pro
posals in this behalf before the Indian 
Legislature. 

Power to increase duty Imposed by 
Section 2. .. 

4. If the Governor-General in Council 
is S!'tisfied, after such inquiry as he thinks 
fit,.that sugar not manufactured in India is 
bei)lg imported into British India at such 
a pri.;. as 'is likely to render insufficient 
the benefit~ intended to ·be conferred upon 
the 5ugar industry by the duties imposed 
by Section 2, he may, by notification in 
the Gazette of India, lhcrease such duty to 
such extent as he thinks fit. 

' .. -

Power to make rules requiring returns. 
, 5. The Governor-General in Council 

may, by notification in the Gazette of 
India, make rules requiring the owners of 
·sugar factories in British India to make 
such returns relating to the production ?f 
sugar in their factories as the Governor
General in Council may consider .-to be 
·desirable, prescribing, the form of such 
returns, • the dates of their subntission and 
the autliority to which they shall be 
submitted. 

Power to make rules requiring notices ol. 
Prices of Sugarcane to be posted 

up in Sugar Factories. 
6. (1) The loeal G.Wemment may, by 

notification in the local · official Gazette, 
make rules requiring that there shall be 
,affixed, , in conspicuous · places near the 
entrances to sugar factories, notices for the 
information of sellers of sugarcane, and 
such rules may prescribe .the form and 
languages of such notices ; and the part;. 
cu\ars to be included therein relating to 

· prices at which sugarcane is being bought 
at the factory. • 

' (2) In making such rules the local 
Government ma'v provide that a contraven
tioh thereof shall be nunishable with fine 

· which may e;rtend to five hundred rupees. 
Explanation.-In this section nnd in 

sec?on 5 :'~ctory,. bas the meaning 
aSSigned to It tn clause (3) of section 2 of 
the Indian Factories Act, 1911 .(XII of 
1911). . 

THE SCHEDULE; 1 
· (See Section 2). . 

Amendments to be made ·in Schedule· 
II to the Indian Tariff Act, 1894. · 

t. · In. P~~rt n. · .· -
··(<>) For the heading ·"Sugar'·' ind 

'Item No ... 34, the following heading and 
item shall be substituted, namely':-

~ . . . . -.\ 

Other Food. and Drink. 
34 Molasses-Ad valorem 25 per ce~~t; 

(b) the heading "Saccharine" above 
ltem No. .34-A shall be omitted ; and 

(c) the heading "Other Food. and 
Drink" above Item No. .35 shall be 
omitted. . · 
2. In Part VII, after_ item No. 156, 

the following heading and item shall. be 
inserted, namely.:-

"SUGAR."' 
Cwt. 

Rs.,A. '1!· 
157 Sugar and sugarcandy, 
- excluding confectionery 7 4 0 
3. Item No. 156-A shalf be re

numbet:ed as Item No. 150. 
4. In Part VII under the head

·''Miscellaneous. •• 
(a) in the first column, the figures 

"157,, ''158" and ·"159" shall be 
.omitted; 

(b) the heading "Matches," Un· 
dipped Splints and ''Veneers" shall be 

:numbered as Item No. 159; and 
(c) in the second coluntn, _ the 

entries relating :to "Matches,., "Un
dipped Splints" and "Veneers" shall 
be lettered, respectively, as sub-items 
(<>), (b) and (c) of.Item No. 159. 

· ..... 
SCALE OF IMPORT DUTIES 

The following was the sca\01 of import 
duties on sugar up to the budget announced 
-on February 28, 1931 : . 

Years, Daly. 
l!NJ8.0&-1910.11 .& per cent. ad •alorem 
1911-12-1918 14 IJ , JJ .. " 

1914-16--1916-17 Jl " J) tJ •• to 2;8..2-18 
to, .. .,., 

1917-18-1919-20 ".J ., .. ,. .. ~ 
1920-21-1922-fl to·. .. ., , ,. 28-!.-21 

16 u n ·" n 28-2-22 
~ ... ·JJ 

IIJ28..24-1924-28 25 ,. ,. " " 
" .. 

·May, '1925 
Rs. 44 per cwt. 

1926-2'1-1828-29 -~· .... .. 
1928-80 •• c.a •• <to 28-2-SO 

It 4-0 , !from. •1-8-30 



'n.e following is a more detailed. Statement as from March 1, 1931 :-
• ' • _, ! - '' ~.' 

From 1st March, . Duty from Dut:r from April, 
.... ~~.;. · "'·1981 ·• ·~ ·September, 1981 1981 

.•. ; 
(1) Sugar, cr:rstallizeii or soft 28 D. S . ..;d l Rs. IH per cwt. 

Ad valorem BU 
per cent. plu 
Rs.- S..T per 

'..; .. ~aboVf;'.. -~··· . _ .•. 4:- Ra;.·~ per c>yl;., 

Ra. 9-1 per ewt. 
• (2)'' Sugar, erysWuzcd or soft·infooior.to28 '·'· •· 
. • D. S,.but not inferior to 8 D. S •. ,... ~. ~ ~Jil per cw:t. 

'(B) Sugar below 8 D •. S. and rugar C&DdJ< • ,.,. Ado ·~alorem Jill 
pet ~nt.-- pl111 
Rs: t-12 per 
'1.\V.~ c~ ' 

(') Mol...e. .'••• ·• .- Ad:· 'Dolorem. 25 Ad ~alorem BU Ad ~olorom Bll 

• ' 'rarilf. Values• 
per cent. per cent. per cent. :a 

MoJ,....: ··':-' • 
(1) Imported in bulk b:r tank steamer Rs. t-1' per cwt. Ra. t-1 per cwt. Ra. t-1 pea cwt. 

25 per cent. 81l per cent B1l per cent. 

(2) Otherwise imported 

Sugar Candy# 

i 
: . United Kingd"'\! 

~ Other Coontrie' 

! 
• 
' . . 

··~·"' 

": .. : ... . .. -- ,, 

Name ol ~qntry. 

,United -Kiugdom 

~eylon 
7' 

Rs. 11-6 per cwt. Ra. 2-9 pfr cwt. Ra. 2-9 per ~wt. 
25 per cent• Bll per cent. B1l per cent. 

Ra. 18 per cwt. 
25 . per cent. 
plus Ra; 2-12 
per cwt. 

Ro. 10 per cwt.. 

• • < ~ • I . • r "l., 

· (In Lakhs of Rupees.) 
.. . ~ 

\0,~. 

2.88 

~~-~ 

B1l per cent. 
plus Ro •. 11-7 
per cwt. 

ia-'1\~ 
~·22\ 
~Ill 

ll!l-1~ 

• 

1932-38. 

91.48 

61.88 

1,63.11 

• 

(Quantilg !n Tf!Ds·l (falu~ Itt ~fl.$ of Rupees.) 

1~1 \1!11\~ ·~ \9.30-1!1 llll!l-32 1932-38 

1,2til! ~~ '\2.~ t' II 14 

p~ ~ '14 ' ·I 

.Straits Settlements including I.abuan 480 999 2S9 I I 1 
' . Java 602,~ 966,749 294,828 937 436 9SO 

fbina. ·including Hongk011g . 4,9'U 6,016 4 612 9 ' 4 

Other Countries 612 -~~ 19,319 2 22 21 .. 
--- ---

Total 815,285 896,907 328,891 980 471 370 
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Imports of Beet Sugar • 

(Quantitu in Tons ) (Value in Lakhs of Rupees.) 

1930-31 IIJl!l-82 19SZ.SS 
Name of Country. 1930-31 !931·82 19SZ.SS 

United Kingdom 

Russia 

Poland' 
Germany 
Hungary 

Czechoslovakia 
. Other Countries 

.• r.:.. 

••• 

• 

... 7,175 19,189 22,860 8 28 
• 

42,579 , 68,481 ~ 8,889 46 66 

I,599 :, 12,992 2 I5 

... 11,600· t 15,418 2'9 15. IS' •-

I8,814 595 18 I 

• SIQ 898 4M I I 

.... 949 888 .8,308 1 1 -·-
Total 78,119 118,859 40,690 87 125 

Molasses 102,024 40,191 31,991 48 16 

• 

IN 1932 

1500 MIWON YARDS OF INDIAN COTfON CLOTH 
HAVE BEEN SOLD 

BEARING THIS LABEL 

• 

OF 

:u 
" 9 

I 

8 

42 

11 

• 

THE l\HLLO"\VNERS' ASSOCIATION 
BOMBAY 
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. HlSTORIC.U. SJOITCH, 

The Indian Tariff Board is the natural 
result of the detision of the Government 
of India to change the fiscal policy and 
adopt a policy of ~tection to be applied 
with discrimination. This decision was 
based on the findings of the Fiscal Com
mission that the indutrial development of 
India bad not been commensurate with the 
size of the country,. its population and its 
natural re5ources and that the fullest de
velopment must be aim~d at by a policy 
of judicious protection. The Fiscal Com
mission also laid down the guiding prin
ciples of such a policy and recommended 
that in its application the Government of 
India should be advised by a Tariff Board 
consisting of not less than three members 
conducting their enquiries under conditions 
pf the utmost publicity. The Legislative 
Assembly accepted these recommendations 
in a resolution of February 16, 1923. And 
the Tari1f Board was appointed in March, 
1923, initially for one year as a measure 
of cautions experiment, and later on t£e 
basis of a biennial renewal. The Tariff 
Board bas continued to function without 
a break since itS inception and it is an in
dication .of prevailing conditions as well 9S 

{uture possibilities that there bas at no 
stage been any lack of work as has been 
the case with, for instance, the Railway 
Rates Advisory Committee. Though the 
Dissenting minute « a minority of the 
Fiscal Commission recommended that two 
of the three members of the Board should 
be elected by the non-official members of 
the Legislature and there should also be 
two assessors chosen from .the commercial 
and mercantile community, the constitu
tion of the Tari1f Board which consists of 
three members one of whom is a Govern
ment official has been found by experience 
to be quite suited to the purpose: There 
has so far been no demand for any change 
in the constitution of the Board, which in 
its present form may be regarded as part 

• 

of our permanent machinery of govern-
ment. • · 

The personnel o£ the Board, the matte.-s 
referred to it,. the decisions thereon and 
the action finally taken by the Government 
of India and the Legislative Assembly· will. • 
l>e found in a tabular statement attached. · 
It must be remembered that the Tariff 
Board is not concerned exclusively with 
the imposition of protective duties, nor 
even with mere changes in the customs 
tari1f. It is the Board's duty to advise 
the Government in regard to all matters 
pertaining to the policy of discriminating 
Protection which involves besides the im· 
position of new duties or enhancement ~f 
existing ones, the removal or reduction ,,f 
import duties on raw materials entering in
to any indigenous manufacture, the grant 
of bounties to industries in either a direct 
or an indirect manner. 

In fact, the Fiscal Commission ~ild 1aitfP 
down that the duties of the Tari1f Boaid 
would be "inter alia to investigate the· 
particular industries to . protection, to 
watch the operation of the tari1f, and 
generally to advise government and the 
Legislature in carrying out the policy" of 
discriminating .protection. But so far there 
has been no case of t;e Tariff Board acting 
on its own initiative and tendering advice 
tc the Government on matters which have 
not been specifically referred to jt. The 
procedure in the case of Tari1f B<!ard en
quiries is very simple. The industry. con· 
cerned applies to the Government making 
a prima facie case for protection ; and if 
and when the Government think it fit the 
application is referred to the Tari1f Board 
for enquiry and report. As recommended 
by the Fiscal Commission, conditiont of 
the utmost publicity are ensured though, 
of course, proceedings in camera are resort
ed to, when the evidence tendered is of 
such a nature that its publication WI11 in
volve the divulging of trade secrets. The 
interests concerned and public bodies like 
the various commercialassoctations submit 
their ·.memoranda supplemented, where 
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necessary, by oral evidence. The report 
to be submitted to the Government:; =d 
tin its acceptance by Government, the 
desired changes are elfected by the normal 
processes of le!Pslation. The Tariff Board 
is of necessity an advisory body, the final . 
decision resting with the Government and 
the Legislature. It iS ·difficult to "think of 
linY. improvements in the present proce
dure, 'though, it must be admitted that the 
unrepresentative character of the Govern
ment involves the danger of reasonable ap
plications being dela~ed by 'Government 
both before their reference to the Board 
lind 'after submission llf the report. ·But 
this dimger ·cawrot be met by giving each 
iiuhistty the right of direct access to the 
Tl!.l'ift Board. But an obligation "on tlie 
part'llf 'the Government to embody tlie re
i:omthetidatiolis of the Board in a Bill ·and 
bring the Same before the Le!Pslature may 
o'e ·deemed to ·oe on a different ·footirig. 

'The 'first t8llk of the Tariff Board in ·re
ference 1:b aiiy application is, as required 
oy .'ilie Io'iScal Commission, to aS.ure itself 
tli\it 'the indlistty satisfies the fuildatilental 
i:oilditions necessary for a grant bf Protec• 
tion, bani ely, (l) that the industry posses
ses 'hatural advantages (e) that without 'the 
h~p· <if1protection it is not likely to de'O'elop 
at '\ill or 'not so rapidly as is desirable and 
(3) 'tila't it Will' eventually be· able to face 
WO{ld competition without ·protection. 
· • Tl'ie •rationale of the above conditions 
iS ·ollvious. Taken together they mean 

• that;·acept in the case of industries which 
ate e'SSential ·for national defence and are 
therefote ··clufside the pale of ordinllry · eco
nolnic''Cor!Siderations, protection should be 
fecomii:tehded ·only if the Board is 'sure ·it 
is 'hot 'an livoidable or peimanetit burden 
on ·ilie ci!n'sulner. 'llhis is in consonance 
'with 'the Principles· of Io'ree Trade which 
iil:iy be· regarded ·a. the i>eimanent econo
imc rule 'with protection as a mere tem
potai'y exception. Every rePort of the 
Tariff Board may be deemed to fall into 
i:wo.:P:irts one showing whether the fullda
mental cqnditions are 'satisfied atid 'the 
ot],er·detaiiing the'specific 'scheme of Pro
l'lection). and the reasons \vhy the· alterna
tlve ·methods are ruled out. 
· . ~t 'is appropriate ·to ~ttem~t a 'short 
analysis of the work of the 'Tariff Board 
auring the hst nine yeats.. At the moment 
of writing, two ··applications for protection 
&fe 

1

being examiiled by the Board, one re
~~rling to'the cotton mill industry and the 
other to ·the glass industry. The former 
yfiis reten:ed to, the Boar~! in April, 1932, 
atid "in regarCl ·to 'the latter, 'the results, 

though perhaps formulated, have not yet 
been ];1ublished. .Leaving .these two, the 
Board have so far undertaken and accom
plished more than 35 enquiries. Of these, 
in only one or two cilses has its 1oecoriunen
dations failed to meet with the acceptance 
·of the Government. Wire and wire nails, 
which was 'One sfl.ch, -subsequently gained 
the protection it sought. In the other ill
stance of the heayy chemicals industry; 
the publication of the report was delayed 
for two years after its submission to Go
vernment, after 'whiCh it was •granted ten: 
tativelY. a somewhat grudging measure of 
protection. In eight ·instances, •the 'appli
cations were 'tUrned ·down 'by lhe Tariff 
Board ; and the •Government acquiesced !11 
its decision. In 'the ·case of 'lnagnesium 
ch1bride, 'colll 'ana printers' ·ink, it 'was 
held 'tha:t the case· for protection 'was not 
established, 'though the latter ··gained, a 
slight increase in the 'import· du1:y. 
Cemelit •failed to ·procure State .help •as it 
WIIS found that what the industry suffered 
from ·was "D,ot the' competition of •foreign 
producers, bnt a state ·of ·overproduction 
at "home,· a ·position 'which ·it 'Was for the 
indristty to adjust lis • soon and as well as 
possible. The most outstanding • instance 
in this category '<lf rejected applications ·is 
that '·of ·oil, in 'which !lot . ouly were the 
producing "interests Unable to establish " 
case for protection '·but a certain •section of 

· them was found tb ·be unwilling 'to P.Iaee 
the full facts before the Board. 

There were four cases in whi& .1mport 
dilties on raw materials needed 'for 'Indian 
industries were either reduced or teinoved. 
In all the other cases, the applications have 
resulted in the grant of a· substantial mea
sllre of protection. But ·the chief bene
ficiaries of ·the activities ·Of the Tariff 
Board hace been the ·cotton mill ·industry 
and 'the iron and steel industry. Latterly, 
matches, 'lollt and 'sugar· have· c<ime in for 
a substantial help of a protectionist kind. 
But ·nearly ten enquiries have been con
du~ted • by the Tariff Board in. ·regard ~o 
articles which are closely connected with 
the iron and steel industry. The ·c<itton 
industry has been referred to it twice, not 
including the ·occasion in which the condi
tion and needs ·of the cotton industry were 
the subject of an . adhoc ·enquiry by 
Mr. Hardy, the Collector of Customs. 
While :the help rendered to the cotton in
dustry has been in the shape of an increa>l< 
in the. duty on imported yam and piece
goods, .the iron and steel industry has had 
all manner of llelp ranging from a change 

• in the tariff ·to direct bounties ·doled · out 
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l)y the State. It would be unnecessary to The J?.ersonnel of the Tariff Board has 
aetail the various steps taken 1o strengthen 'thro»ghout enjoyed a high reputation for 
the iron and steel industry, 118 they 1lt'e 'Capacity, 'ellmestness, unswerving recti-
g;.ven in the table appended to this article. tude ·and loyalty to the high purpose for 
i Anyone with a close acquaintance with whicb, the ·Board was instituted. To ap-
the reports of the Tariff Board 'C8Il veriture 'praise the practical effects of a policy of 
l:o say that it has all along worked within discrimiruiting •protection is never an easy 
the framework of the stipulations· made 'task ; ·and more so to-day after three years 
by the Fiscal Commission. Though 'the •Of 'llllprecedented economic depression. 
actions of the Government before and after The· 11cid ·test of the Board's work is 
reference to the Tariff Board ·have ··come whether 'the industries which have enjoyed 
in for a good deal of public 'Criticislil, ~ lfhe ipt'Otection for some time have out· 
Board )>y itself has enjoyed a steady ipllpn· :grown -the need for such extraneous aid. 
Iarity. Neither its methods of -enquiry n6r That -is, no doubt, the proper culmination 
its ultimate decisions have aroused any· dis- of protective measures ; and it must Le 
Satisfaction except among those who re- confessed that so far there has been no in-
present the foreign interests who are in- stance of a protected industry being able 
~vitably affected by the protectionist mea- to hold its own against foreign competi; 
!lures suggested by the Board' ' A:rld ·it" fioil. ·On the other hand, there has been 
fuust be emphasised tlu\t at no time did more than one instance of one protective 
it cater to.the.uncritlcill 'bias. of the 'p<)pu- •. measure having- to be supplemented by 
iace in'faviniu)f.proteCt:'ion. Thein5tailces, !anilther .• It is not difficult to realise that 
ln which applications were tuined down the success of- protection as indicated in 
lire not few. Nor is f!:t<!. U!;t, of in4ust:ries the foregoing depends upon many other 
io which . protection was recommended to . Cilnditions which take time to be 'Satisfied. 
}'e granted ."'!'all. The fact that diver"' So far as the Tariff Board is Concerned, its 
gences of opmton bet'\Veet!·:~e·Govemment. - · 'work justifies-the confident hope that when 
llnl!--~~--·-~ga.rcL.ar~~:neglithagtb~ few~<L,"~~the economic development bf the country 
thiS, m sptte of the fact t m many tn· . . 
stances its decisions were adverse to British IS taken on hand. by a. repres?ntative go-
industrial interests-is a testimony to •the ·vernment the Cabmet wtll find m the Board 
essential soundness of the Board's work. an invaluable lever of national uplift. 
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TABULAR STATEMENT SHOWING THE WORKING OF THE TARIFF BOARD 

Serial Date<of Personnel 
No. reference ' 

1 

1. 

• 
2. 

• 

8. 

•• 

B. 

2 

July 10, 
1928. 

Oct. 8, 
. 1924 • 

1925. 

April 8, 
~928. 

I 
• 

April 8, 
)928. 

8 

Presldenl: 
G. Rainy. 

Members: 
V. G. Kale, 
P. P. Ginwala. 

President: 
G. Rainy. 

MembeTs: 
. V. G. Kale. 

P. P. GiDwala. 

Do. 

• Pr1.sldent :-
P. P. GinWala. 

Members: 
A. B. Matbiaa 
]. Mattbai. 

Pr1sident: 
A. B. Mathias. 

Membu: 
]. Mattbai. 

Subject of Bnquiry 

4 

Steel Indastry. 

Increase of Duties on 
Steel • 

Do. • 

Continuance of Pro
tection tQ Steel In· 
dustry. -. 

Manufaetur·e 
of wagons, Wire and 
wire nails, etc. 

• 

' 

Recommendations by 
Tariff Board 

5 

Imposition of aboat SSI% · imJ,K>rt 
duty on iron & steel entering ~to 
British India. 

Held two enquiries in 1924 and 1925. 
Board recommended increase of 
duties in . order that protection 
already granted may not be 
ineffective. 

•• 
J;lo. 

Board found that the Industry 
. deserved further protection, made 

detailed report re : Rolled and 
Fabricated Steel Tinplate and 
recommended protection for a 
period of 7 years. The Board 
suggested .the· appointment of a 
Statutory enquiry in 1983-84 to 
determine the utent of protec-
tion to be given. "f 

Tariff Board recommended protec
tive duties, bounties, etc., on 
various kinds of Steel. This was 
the 2nd Report of the Tariff Board 
submitted after the 1927 Steel 
Protection Act was passed. 

Action takell by Government 

8 

Act providing for fosienng and develo.P: · 
.ing steel industry~ passed at a apectal 
session (!f the Assembly on 18th June., 
1924. By this Act specific duties were 
im~sed on various kinds of steel at 
varying .rates; and bounties were also 
granted on the manufacture of certain 
kinds of. steel . 

Adoption of a Resolution on 26th 
January, 1925, by the Assembly grant• 
mg a bounty on steel manufacture in · 
India between tat October, 1924 and 
80th September, 1925, at the rate of 
Rs. 20 a ton on 70% of the total weight 
of the ingots manufactured in each 
month, the total amount of the bounty · 
payable during the year not to exceed 
Rs. 60 lakhs. In September, 1925. the 
Assembly granted bounties to the Steel 
Industry "'f to 81st March, 1927, at 
the rate o Ra. 12 per ton subject to 
a maximum of Ra. 60 lakbs up to 18 
months ended Blat March, 1927. 

The Steel rnaastry (Protection) Act, . 
192'11 was passed extending protection 
to tne Indastry till 1983-84 and Riving 
Vower to the Governor-General ·to 
mcrease th!i!! duties. if protection is 
rendered ineffective by any change in 
prices ·of imported steel. Differential 
duties introduced on British and non· 
British Steel. 

The Steel Indas!'r (Protection) Act, 
"t928, was passed tn the· Assembly for 
giving effect to the main recommenda
tions of tbe Board levyinll' a daly of 
Rs. 2 per cwt. on iron and steel bolts, 
discon~in.,aiDg protective duty on wire 
and wae nails. etc. 



&rial Date of 
No. reference 

2 

6. 1921. 

7. ,.J~tY 10~ 
1' 

• 
s. A prJ I, 

1924. 

9. 1926. 

10. 1926. 

• 
11. June 10, 

1926. 

. Personnel 

8 

President: 
G. Rainy. 

Members: 
P. P. Ginwalla 
V. G. Kale 

Prtuldent : 
G. Rainy. 

Members: 
P. P. GfniVdlla. 
V. G. Kale, 

President: 
G. Rainy. 

Members: 
P. P. Ginwala, 
V. G. Kale. 

President: 
G. Rainy. 

Members: 
P. P. ·Ginwala, 
V. G. Kale. ... 

President: 
G. Rainy. 

Mtm~bers: 
P. P. Ginwala, 
V. 'G. Kale. 

President : • 
F. Noyce. 

Members: 
Rai Bahadnr 

Harikissen"" 
Kaul, 

N. S. Subba 
· Rao. 

.. 
Subject of :2Uquiry · Recommendations by 

Tariff Board 
• Action ·~en ·by Government 

4 :. '5 6 

Magnesium Chloride 
at Kharaghoda in 
the Bombay Presi-
dency. P, 

Removal of Jmport 
duty on Sulphur. 

' 
Printing Ink. 

(Hooghly Ink Co., 
the only firm 

'manafactar
i n g printing ink). 

Cement Industry. 

Paper and Paper pulp 
industry. 

Cotton Textile Indus• 
try. 

Tbe< Board deci~ed ,.that the clain> 
foa:· protec~on was not jpsti1ied .. 

• 
The Tariff Board recommended re

mOval of inlpoit dnty on Sulphur, 
which is a raw .,material for 
cqemical an~ .otjler .ind~$tries. 

Case for protection ·considered •Dot 
established. Increase of Customs 
duty on imported printing ink 
from 21% to 6% ad valorem. 

Tariff. Board found that this indus
try was suffering from over-pro
duction •40d that the low price \)f 
cement was dJJe to• the competi
tion amongst indigenous manufac
turers. Accordingly no' protection-
1st measure was recommended. 

Levy,of a specific duty.of Re •.. J . .per 
on .all rwriti!Jg .paper 1•nd. ~Qtl 1\ll 
printing •Pap.Qr qUJ•r ..tl14!1 !lew• 
print. 

The Government .of "India accepted 
Board's opinipn and issued a ·Resolu~ 
tion in M~y, 1925, in accordance -thier4>-
with. • • 

Duty removed .witJl effect ;~ .ftth, 
Jane, 1$24. 

.. .... 
Government acceptell •tl$ :findi11g .of <the 
· ·~ariH Board. 

- . ' . ' 

Recqmmendation ~as duly -"'!liP!lieJ · ill 
1111 Act .of .the :J.egislatnre. • · 

. ' Majority of · the Board proprosed On 7th · J~ne, .GovernmeDt .refused • ,..the · : 
that the import duty on cotton bounty to· ~e. ,spinning · ~- ·.~J!igher. 
piecegoods should be increased counts of .yam. .Yovemm.tWt ~o,lso · 
from J1% .tO 16% for 8 years, and Stated that '_in their ''lpiniO!J !).0 caw. 
a ·bounty .sho111d he ,giv<ll .QD the had• been :established (or 11,: genel'lll•·· 
spinning of 1iner counts. ·.'rb~ incr~e .. in the duty 88 a measure "of 
President was opposed to~ the'· · protection!· GoverD\Dent .. remitted in\~ 
bountr and recommended that at(~ . port. 'dUty ·on cOtt.on textile -.mA~tft!:ry 
additional duty of 4%. should be . ' and ·mill·· stores. At a- later · date 
imposed on cott9,11 .manufacblret · • "Government.~: of .. India modified ,their 
including .yarn '.imforted · frqm, .··decl!lioll ~4 .. :a 5% fmport ,dufy on'• 
Japan for a period o 8 years.· . ·: cotton yarn was imposed with a spec:fie 

.Board proposed ~e!pission. of .dutiell minimum ·of -/1/6 pies per lb. This 
' on .Cotton textile .machinerY.·· '. ineredse affec:ted Japanese i.o:J:Ports 

more than British imports. · 

r 
1r 
w 
~· 
~ 
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~· . .. .. =-... 
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cc 
~· ~· 



Serial Dlte of ~ersonnel Subject of Enquiry " No. reference 

1·· 2 8·· .. 4 
r-

' President::. 1.' · · 
. ..... 12. Sept. so, Coal Industry. • 

1925. G. Raio:r. 
Memben: 

]. Matthai, 
P. P. Ginwalla 

(Minority). 

• 
lq. ·Mar. 28, Ship. Building Indus. 

1926. try., .. 

.· ...... ........ · 

.. 

14. Preddent: Wire and Wire Nail 

• G. Rainy. 
Member~: 

Industry ... 

V. ·G. Kale, .. P. P. Ginwalla. • • 
15. •t92St 

President: Galvanised Industry • • 
G. Rainy. 

Member.s: 
P. P. GinwaUa, 
V. G. Kale. .. 

• 

.. 

- .. ' I ' ~-

The Board found that Ship Building 
1 did- not require protection except 
in so far as -it was affected by the 
protective duties on Iron & Steel. 

• 

... 
• 

-.;,, 

~: .· . 
i· 

Tai-iff BOArd haci no·recc:tmmeDdation. 
. to make for' the grant of suppl.,.. 
mentary protection. 

.. ... ' ., . 

The Board recommended removal of 
· the duty on imported spelter · in 

accordance with the general prin· 
. ciple enunciated in para 180 of the 

P•otal Commission Report thltt 
taw materials should be required 
for Jn4ian industries. _ Board- were 

• uuable to recommend imposition 
of protective duty on imported 
gal\'Bilized iron wire. -.... . .. 

"· , . 
. ,. .. 

. .-:-·'. ' ( 
.. I•~ :. : -. • -= .,.. \· ' t •.. ' . ' . 

Government accepted' this .finding of the 
Tariff Board. Government pos~ned
legislotion .in regard to impor~ · duty. 
on ships and other vessels for -inlau<l 
and harbour navigation till the resulls -4 

· of the Statutory enquiry into iron steel 
industry were known. In the mean
while--'Government gave ex-emption to. 

· ·iron and steel· -in· Ships , ,and ·other 
vessels imported from inland·<lflud .bar., , 
bour navigation from so iuach 'of the 
protective· duties as- wu in excess of 

. 10% ad -valorem -or . R.a. · 35 per- ton 
whichever--was higher. By the ·Steel .• 
Industry (Protecction)- Act, 1927, this 

· compensation' ·was reduced. to Rs. "'~ 
per ton. · .. , · 

,._.- . 

Government accepted 'this' · fu.dillg. 
Government also accepted 'the recom
mendation -of the- Tariff Board that no-' 
higher- Quty should be imposed on w.ire · 
nails than on wire. · -· _ ·· • · 

-, •. -. 

-· = = 

•• 

On Srd July1 1926, Government .. fssued a· · ~- ·· 
Resolution that the recommendation 
for removini import dUty. oil ... pelter-' 
should be CODsidered at the tfme.of the' 
next budget and in connection with 
further protection for Steel indust:y 
in 1927. Government accepted the 
finding of the board in regard to non.. §: 
imported of a protective dut:t on· im- _ 
ported galvan.ised iron wire,-, 



Serial Dale of 
No. rdueace 

I 2 

18. 1928. 

• • 
• 

17. 

~~-

19 1927. 

• 

8 

Pr••"'""': P. P. GiawaUa 
M1mber1: 

A. l!. Mathiaa 
1· .tfattbai. 

Pruldonl: 
P. l>. Glnwaia. 

M~tnber.s: 
A. l!. Mathlao, 
1· lolatthal. 

Pr•slfknl: 
P. P. Giawala. 

Mom&or: 
1· Mallhal. 

Pruld""': 
A. l!.Malhiu. 

Member: 
1· Malthal. 

• 

Subject of !Inquiry 

-

Oil lncluatry. 

T a rl fl equality in 
.respect of manu• 
facture of electric 
wirea and cableo. 

Plywood a n ·d tea• 
- lncluatry. 

.Recommendation by 
Tarill Board 

s . 
Tariff Board ffilOIIlmended the 

o:ontinuaace of the <luty• .of 
Re. I-8 per gross without limit to 
the period of duration, and 'that 
the duty abould be made prot..,. 

_ tive. 
• 

• 
• 

Majority and· Minori!Y Reporta. 
Both .reo:ommended tliat no P"" 
tectiod' Ia nece6181'y eo, the case 
for protection to the oil industry 
was not eatabliolted. . 

Board SUJ!ge&ted that a duly of 6" 
be levaed on rubber iaalllated 
electric wlml and cables. 

The Tarill Board NCOIIIIIIellded that 
the manufacture ol pJ,..-. and 
tes-.,hests should be prot<eted; 
that proteotioa should be .. given 
for S yeara and that protection 
required is -·/1/9.8 pl.. per 
standard ohest • 

• 

Action taken by Government 

8 

Government of India ac:oepted the 
findi~of the Board that the Match 
Indue fulfilled the condition . laid 
down y the · · Fiscal .. Commiaioo. 
Government agreed with the recom
mendation of the Tarill Board and 
impoaed by the Match Indaatry (Pro
tection) Act, 1928, a protection duty 
of B.s. 1-8 per gross on in1ported 
matches witho1lt 8DJ' time limit. 
Government oleo accepted the liDding 
that fn ·the circumstances no· action 
was .called lor against the Swedish 
Match Co. on the gro11nd of unfair 
ooml"!iitioa. Government noted the 
Board's recom.mendatioa that, aboaJd, 
developments indicate that the· Com•' 
paay Ia acquiring undue control to · 
the detriment of Indian . ladnatry,• 
they .-ld take atepa I!> safeguard 
the Industry, 

. . .. "· 
Government ol India agreed that no 

aetion need be taken. 

Government bnpcsed 6% duty on 
rubber insulated electric wires· and 
cablea by the lndiaa Tariff (Amend
ment) Act, 1921, paaaed on li2Dd 
1'tfarch1 1929. Government found that 
there were practical di8ic::altiea in reo 
moviag .the duty on elecllolyte 
copper rod· knowa aa blot1: rod, 
suggeated· by the. 'farlfl Board, 

•Government accepted the recommenda· 
tiona of the Board bat. decided to 
impose a duty of SO% on aU forms of • 
plywood. • 

• 

,. . , ,),, . 
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• 

..... 
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Serial Date Of 
~o. reference 

1 
20. 

Zl. 

22. 

28. 

zc. 

!5. 

2 
1927. 

Sept., 
1929. 

1927. 

July 18, 
1928. 

Person net 

8 
President: 

A. B. Mathias. 
Member: 

J. Matthai. 

President: 
A.- B. Mathias. 

Membet": 
]. Matthai. 

President: 
A. B. Mathias. 

MembM: 
], Matthai. 

President: 
P. P. Ginwala. 

Members: 
A. B. 1\.lathias. 
J. Mattbai. 

President: 
A. B. Matbiaa. 

Member: 
J. Matthai. 

President: 
P. p, Ginwala. 

Members: 
A. B. Matltiu. 
]. Matthai. 

Subject of Bnquiry 

4 
Camel h a i r, cotton 

and canvas ply 
belting. 

Tariff · eqaaJity in re
spect of the manu· 
facture of printing 
type. 

Tariff equality in ~ 
spect of the manu
facture of ManiJla 
Rope. 

Snit Industry. 

Changes in tariff en
tries relating to 
printin_g paper. 

Heavy Chemical In· 
duatry. 

Recommendation by 
Tarilf Board 

5 
'}.'he Tariff Board recommended· that 

a ~% advalorem duty should b> 
· imposed on cotton belting 6% ·ad 
valorem doty on hair belting and 
S% ad valorem duty on canvas 
ply belting and that the duty on 
black proofing shonld be removed, 

In their Report dated 21st· Jan., 
1928, Tariff Board recommended 
that a specific dutt of -/1/- per 
doz. should be levte<l on printing 
type ~n place of the existing duty 
of 21% ad valorem. ' 

Board recommended that the duty 
on Manilla: ·'{Rope be entirely 
removed. 

• 
. . ..... 

Tariff Board recolnmended \mposi· 
tion of additional duty on import .. 
ed salt, also proposals for estab
lishment of a Marketing Board etc. 

.. ACtion "takel! by Government 

8 
Government issued a Resolution on· lOth· 

Pefu-aary, 1926, accepting the ncom· 
mendations of the Tariff Board except 
of the removal of the duty· on black 
proofing. Government also redaced 
the duty pn camel hair yaru· to S% 
(Vide Tarilf Amendment Act passed 
in Marcb, 1928), and therefore decided 
to give relief to the Indian Cable Co. 
not by removal of duty but by allow
ing them to import ·their require
menta of such rods free of duty. 

RecOmme1Idatiott of the Board were 
approved by the Government who 
made necessary alterations in the· 
'tariff by a clause in the Indian Tariff 
(Amendment) Act, 1929, passed · on 
22Ud Mareb, 1929. 

On 8th Jane, 1929, Government ac
cepted the principle and in July, 1930, 
duty of 16% on a Tanff valuation of -
Rs. 80 per cwt; on raw hemp was 
imposed~ 

On 5th April, 1981, tbe Salt (Additional 
Import Duty) Act, 1981, received the 
assent of the Governor~eral. 
Under the Act an additional, duty of 
-/4/8 per maund was impose!~ on Salt 
imported into any port in British 
India but produced outside India and 
the Act came into eHect on 17th 
March, 1931. T:he Act was te"newed 
in 1982. 

tal -.-
~· 
"' ::1 

"-1 a· 
"' ·::I 
~ 

Tariff Board recommended some Adopted by GovF,nment. 
changes in the Tariff Schedule 
which regulates the duty payable 
on newa print. 

Board recommended that the .condi
tions laid down by the Fiscal 
Commission are substantially fnl

. fiUed by the Chemical Industry 

In their resolution, dated &th Septem· 
ber. 1929. the Government obse"ed !3 
that the imposition of duties J>t'OPC)Y-d tR 
by the Board would not lead to the • ,... ...._ . 

" 



Serial Date of 
No. reference 

I Z 

28. Sept. 30, 
1930. 

'Z1. 1930. 

Personnel 

8 

President: 
A. :S. Mathias. 

Member:· 
]. Matthal. 

President: 
A. E. Mathias. 

Member: 
J. Matthai, 
F. I. Rahim· 

tOola. 

Subject of Enquiry 

4 

Additional protection 
to galvanized sheets. 

Sugar Industry. 

Recommendations by 
Tariff Board 

& 

and they recommended measures 
of protection to the industry. 

RIUARKS'-
Pablication of this Report was 

delayed for about 2 years, after 
it was submitted. 

Board reCommended additional .Pro
. tection to the manufacture of 
galvanisec! sheets. Board recom· 
mended additional • duty of 
Ra. lr1 f • per ton on imported gal· 
:vanised sheet lUlfa~ricated, 

The Tariff Board reported in 1931 
that the Industry fulfilled the 
·condition 'laid down in the Fiscal 
Commission and should be pr~ 
tected by the .imposition of addi
tional d~ties on sugar. Board l'e

commended the imposition of o 
duty of Rs. 7/4 per cwt. for first 
seven years· and Rs. 8/4 per c:wt. 
for a further period of 8 years. 
The Board further recommended 
that the period of protection 
should be for IS years. . _ , 
• 

Action taken by Government 

8 

•development of industries but would 
rather tend to perpetuate ita existing 
uneconomic organisation. Govern
ment also were of the opinion that 
before reaching any final decision 
some questions arising out of the 
Tariff Board's Report may be sub-o 
mitted to expert examination, subject 
to any new factors which may 
emerge in the course of the expert 
examination the scale of assistance 
proposed by the Board_ as accepted by 
the Government of India. Govern
ment imposed proteCtive duties till 
31st March. 1932. 

Government accepted Board's finding 
and in January, . 1931, the Assembly 
passed a resolution that the. · duties 
mentioned in Government's resolu
tions of sotli December, 1930, should 
,be continue4 up. to ~1st _March, 1980. 

An Act to provide for the - fOstering 
and development of· the sugar indus
try in British India was passed in 
1930, and received the assent of· the 
Governor-General on 8th April, 1932. 
Under the Act protection- was given 
to the industry for· -a period- up to 
31st March, 1046, by determining the 
extent of protection to be conf~rl"Ptl 
up to Slst March, 1988 and by 
making provision for the detC!tmina· 
tion of the extent of protection to be 
conferred for the remainder af the 
period in 1988. Power was given to 
the Governor-General to increase tbe 
duty imposed· on sugar if the price 

- at which sugar -imported into Indi9. 
was such as would. ·render inefficient 
the benefits i11tended to be conferred 

- by 'this Act. A ·duty on sugar ·and 
sugarcandy was: imposed at the rate 
of Rs. 7/4 per cwt. and a dulf at the 
rate of 25% ad 11alore,. was Jmposed 
on molasses. · 

•• 



Serial 
'No. ., 
28. 

29. 

30. 

81. 

Date of 
reference 

2 

May 15, 
1980. 

Dec. t, 
1930. 

July, 
1928. 

Mar. 8, 
1931 •• 

Personnel 

8 

. President : 
A. E. Mathias. 

Memb.,.: 
J, Matthai. 

• President: 
A. E. Mathias. 

Member: 
J. Matthai. 

President: 
P. P. Ginwatla. 

Members: 
A. E. Mathias. 
J. Matthai. 

Presldeni: 
J. Matthai. 

Member: 
P. I. Rahim

·toola. 
G. T. Boag. 

Subject of Unqnily. 

' 
Manufacture of c:er-

tain :railway mate-
rials made of Steel, 

Steel Rails. 

.Magnesium Chloride·: 
Industry. 

Methylated Spirit. 

Paper and Paper 
Pulp industry. 

• 

Recommendations by 
'lariff Board 

il 

Board recommended imposition of a 
• dnr of Rs. 2/4 per cwt. on bolts 

an nuts, etc. 

The 'TariH Board ecommended addi· 
tionat.c:,yment to- Tata Iron_ and 
Steel ' o,, Ltd., on certain kinds 

· of_ steel. · ·· _ . 

·Th"e Board fecommeded that a: pro
tective duty of ·/7/· per cwt. 
cwt; should be imposed ori Mag· 
nesium Chloride, and that the 

' period · of . protection should he 
fixed for: 7. _years~ 

Tariff Board reported that they ltad 
no recommendation ·to make for 
the removal of tariH on metby .. 
Jated spirit. 

' Government adop:ted ... the recommenda· 
tions of the ·JJoord . which were 
embodied in the Steel' Industry (Pro- ' 
tection) Act, 19S1 • 

Government -accepted the reconim.end.'l· 
tions of the Board so far as 90 lbs. 
rails were concerned and a resolution 
was pused in the Assembly for addi· 
tiona! payment 9f Ra. 20 for each ton 
of rail supplied by Tata's over and 
above the price specified in the con
tract; viz., Rs. ito per ton and ad: 
ditional payment at the rate of Ra. 10 
for each ton of rails of 110 lbs. per 
yd. of scale over and above the price 
Ra. 120 per ton. 

Government aocepted the finding of the 
Tariff Board. 

Govemlnent accepted the findings of 
the Board. 

An Act Was passed in March, 1982, to 
amend the law relating to the foster
ing and development of bamboo paper 
industry in British India. The date 

· of protection to this industry was 
extended from 1932 to 1939 and a datv 
at the rate of Ra. 45 Ret ton was 
_levied on wood paper. 

The duties imp<~~~ed by the Bombay 
Paper Industry (Protection) Act, 
J925, were due to expire in 1982. 
'rhe Tariff Board held a further 
enquiry and recommended that 
further protectio~ should Le 
given and that the duty of 
Ra. 123/· per ton on paper ahould • 
be imposed, and that the duty on 
imported pulp should be paid at -' 
Rs. 45 per ton on these duties to 
remain in force for a period of 7 
years. 



Serial Date af 
No. refeteac:e 

1 I ... 

as. 

88. 

:n. 

as. 

1111. 

.May •• 
1981. 

May 11, 
1981. 

1931. 

April, 
1982. 

1811i. 

Personnel 

s 
Pre.sldent: 
A. B. Matbiaa. 

Members: 
J. -Matth..i. 

Pre.sldsnt: 
P. P. GinwaJa. 

M e•ber.s : 
F. I. Rahun

toola. 
G. T. Boag, 

Prullfenl: 
J, Matthai. 

Members: 
F. I. Rahim· 

toola. 
G. T. Boag. 

Snme as above 

Scuite as above 

Same as above 

Presfdenl: 
]. Matthai. 

Memb.,..: 
H. R. Batbeja. 
G. T. lloag. 

Sabjeet af Bnq11irf 

• 
Gold aad silver 

threa~ aad allied 
indutrles. 

Revenue d R t y oa. 
Pig iron. 

Wire and wire nail 
ln~ustry. 

• 

Blectrio< Wires aad 
Oobles (other !baa 
·p a p e r insulated 
cables) lodaatry. 

Glasa Industry. 

Cottoti .. Textile Iadaa
by· 

Steel Industif. 

... 

Recommendations by 
'tariff Board 

& 

Board reported 'that a case was 
made out for 'the proteetloo. nl 
gold and silver and recoJP.IIleuded 
thnt a duty shoald be Imposed at 
·16'9. ad 11aJorem. 

The TariH Board reported in favour 
of removal of t11e reveaae claty oa 
pig iron. They opined that DO 
aerious barm would be done to 
any to.aaauuer by the retention ol 
the duty anhl statutoqr euquiry 
iato· the Steel iodaatry m 1928-26 • 

In 1827·28 Tariff Board recommend· 
ed ·that protective du.~ on wire 
nails should oe discontinued. 
After r~mination of question 
the Board RCODIIIIended a levy ol 
a specific duty at the rate Of 
Ra. 4&/· per toa on wire u well 
as wire nails. 

Ac:tioa token by Govemment 

6 

Goyernment accepted the rec:ommenda.~ 
tioa of the Tarilf Board and Gold 
Thread Iadastry (Protection) Act, 
1931, came into fon:e ia 1981, under 
which •% ad wlore"a duty ou, silver 
and &o% a4 VGiorem oa gold plate, 
gold. leaf and gold manufactures. 

Government ia. their Resolution, dated 
18th JIUie, 1890, accepted this liDding 
of the Tariff Board. 

Govcrnmmt accepted the finding of the 
Tariff Board aad imposed a duty of 
Ra. 4& per toa by the Wire and Wire 
Nail Industry (Protectloa) Act, 1882 . 

The Tariff Board recommended that 
the Iadastry ojoes Dot aatlafy the 
conditions lafd dow11 in the Pjacal 
Commission and ,...d he given 
no protection. 

Government have accepted this finding 
• of the Tarilf Board. . 

Recotnmendatioaa 
Governmeat, Not 
Jun~, 1883. 

aubmitted to '" 
published .. liU 

Report of Tariff Board Dot p~ 
lished tiU ]une, 1989. 

Report not yet pabllohed, 

. •.. .... 
~\ 
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~ INDUSTRIAL SECTION X : .• m 

~ HIDES AND SKINS ~ 
~~ ~ 
x=x~x~x~x~x~x~x~x=x~x=x~~~x~x~x~x~x~x 

"They dress in this country great 
numbers of skins of various kinds, goat 
skins, ox skins, buffalo and wild ox skins 
as well as those of unicorn and other 
animals. In fact, so many are dressed 
every year as to' load a number of ships 
for AI:abia and other quarters." 

· So. wrote Marco Polo, a Venetian 
traveller, in his book on Travels, about 
the volume, prosperity and excellence oi 
worlpnanship of the Leather Industry of 
India in the 13th century A.D., the im· 
portance of which. is no whit less to-day 
in our national economy, in spite of the 
vicissitudes through which it has passed 
during the last several hundred years. 
But the same praise cannot be bestowed 
on the quality of its products, which now 
suffer in comparison and competition with 
the manufactures of other nations of the 
world. 

During recent centuries, we find, from 
old records, that Japan (which, by the 
way, has again appeared as a buyer of 
our tanned skins for the past few years) 
.was one of the countries to which. the 
Dutch merchants exported Indian skins 
regularly in the 17th' century from the 
Coromandal Coast, the quality of the skins 
being most fancied by the I apanese • 
importers. . • 

From the fragmentary records of the 
East India COmpany, it is evident that " 
definite export trade in raw hides and skins 
was established in Calcutta about hundred 
years ago, and hides and skins were being 
exported. to North America, Great Britain 
and France. In 1850, since when reliable 
figures of the export trade from the port 
of Calcutta are available, we find that 
hides and skins occupied the eighth place 
in importance from the point of view of 
value. To-day hides and skins are many 
places below. • 

A few spasmodic efforts were made 
here and there to organise the. tanning, 
and boot and shoe making industry in the 
last century on modern and scientific lin!'~'· 
Machinery was imported and factones 
were built up, several of which proved 
utter failures. But nothing effective was 

done as regards the improvement of the 
raw material itself which continued to be 
exported as usual under most wasteful 
and uneconomic methods of collection and 
preservation of hides and skins. The 
starting of the Government Ordnance 
Factory at Cawnpore did raise the standard 
of tanniDg in Upper India ; and several 
important tanneries grew up in Cawnpore, 
Agra, and Bombay as a direct result of 
the Government enterprise ; but as the 
Government factory was situated at a 
centre where they could obtain and sel""t 
the best hides available in this country, 
the seriousness and disadvantage of the 
losses resulting from the want of employ
ment of proper methods in the collection 
and curing of hides were never realised bv 
the Government, and hence no efforts 
were directed towards its improvements. 
The Great War brought the importance of 
the industry into great prominence and 
forced its recognition as one of the key 
industries of this country. 

Large profits were made in the leather 
trade during the War time in India and 
although they had no experience of this 
business, several important English firms 
of Calcutta started large factories in haste, 
which had to be closed soon after, with 
serious losses to shareholders or proprie
tors. The sentiment was in favour of 
helping the tanning industry of India and 
the Empire. The world was hungry of 
stocks of every kind ; and raw hides were 
in great demand in the tan-yards of 
America and Europe. So it was decided 
to impose an export duty of 15 per cent. 
ad 'VtUOTtm on raw hides and skins as from 
September 11, 1919, allowing a rebate of 
10 per cent. on shipments made to coun
tries within the Empire. 

But the utter incapacity and want nf 
knowledge of the trade, which they had 
displayed, they were not prepared to 
acknowledge. The Indian tanners who 
bad set up modem tanneries, with . few 
exceptions, had done no better, especially 
with regard to running the industry on 
profitable basis. This much must, how-
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ever be acknowledged with regard to the 
tann'eries that were run by Mr. N. S. T. 
Chari who is considered the Doyen of 
Indian chrome tanning, that he did pro
duce leathers for shoes which compared in 
quality most favourably with the best 
foreign manufactures of its class and
proved thereby that leathers of best 
quality: can be produced in this 'country 
from our raw materials. 

The opposition of the exporters -to the 
eontinuance of the export duty gathered 
strength and the duty was reduced to 5 
per cent. in 1923. The Empire tanners, 
too, could not take good advantage of the 
preferential treatment accorded to. them 
by th~ Indian Government ; and the raw 
hide trade continues to flow more or less 
in the old channels again to-day. The 
exporters were 1).ot fully satisfied and the 
agitation against the remaining 5 per cent. 
of export duty continued ; and in the 
Indian Finance Bill of 1947 the Govern
ment had to provide for the removal of 
the export duty of 5 per cent. ad 'Valorem 
on raw hides. The proposal was thrown 
out by the Legislative Assembly by the 
casting vote of the President in favour of 
status quo.· The Government of India, 
taking into consideration the well-balanced 
strength of the conflicting interests, 
seemed to prefer the replacement of the 
export duty by an export cess that would 
be administered by a committee on the 
lines of Indian Central Cotton Committee 
and that· would be expended for the 
benefit of the industry as a whole. A 
Hide Cess Enquiry Com_111ittee was 
appointed for the purpose which sub
mitted a long and useful report more than 

. two years ago. But, apparently, no step 
has been taken on the report so far as we 
are aware. The trade is suffering acutely 
from many ills. The fall in the prices of 
hides and skins has been no less steep 
than in many other commodities, which 
are selling to-day at pre-War figures. The 
tanning industry also has suffered heavy 
losses both in Madras and Upper India; 
and the value of exports has dwindled to 
an enormous extent. The total value for 
the year 1931 for the exports of both raw 
and tanned varieties came down to about 

Rs. IIi crores only. The depression in 
the internal trade is no less acpte. 

India is one of the largest producers of 
hides and skins. Although - no- regn!ar 
statistics are available, expert opinion 
estimates that we produce 30 million cow 
hides yearly, while in goat skins we are 
the largest producers in the world. Accord
ing to Arnold's calculation, we produce 
nearly one-third of the world's total 
supply of goat skins. .Our production of 
reptile and fancy skins, such as lizard, 
snake and crocodile, has not been· negli
gible ; and -we established -quite a large 
business in these skins during recent years 
with foreign ·countries. These· being 
luxury articles,- the demand for these has 
also fallen very heavily during the last 
two years. · 

The total value, as estimated by com
petent authorities, of the production of 
hides and skins of all kinds is Rs. 20 crores 
yearly. It is rather surprising that con
sidering the importance both as regards 
its utility and value, not enough interest 
has been taken in the fortunes of this 
trade. 

The system of collection and· curing of 
the hides is so primitive that · a heavy 
national waste -is the resultant thereof. 
From_ enquiries that we have independent
ly made in this matter·, and from the infor
mation supplied to us by most competent 
authorities, we may safely put the national 
loss at anything like Rs. 5 crores per 
annum. This much is due to faulty 
methods employed in flaying, curing and 
collection of raw ·hides ; we have not 
taken into account the loss sustained for 
want of better organisation for market
ing our goods in foreign countries. 

We would suggest that a combined 
effort should be made by the Government 
leather institutes now existing in Calcutta, 
Cawnpore and Madras, in conjunction 
with the proposed Hide Cess Committee, 
to find proper preservatives for the hides 
and skins and popularise their use, 
together with the teaching of improved 
methods of collection and flaying of the 
hides in the far-flung villages. This huge 
national waste that is recurring year after 
year in this trade must be stopped. 
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I. IDSTORICAL. · 

. Indian Railways have been constructed 
either by the State or by private Com· 
panies. On completion of · construction; 
they have been worked either by the 
State or by the Company which originally 
bnilt them, or have been handed over to 
another Company to work. Several of .tb.e 
railways originally owned by Companies 
have been purchased by the State. Some 
of these purchased railways are · now 
worked by the State ; for example,. the 
Sind, Punjab and Delhi Section of the 
North Western Railway. · Some of them, 
as in the case of the Bombay, Baroda and 
Centt:ai India Railway, have been handed 
back to be worked by the Company which 
origin~y constructed them. Some on 
purchase have been handed over· to .other 
railways to work under contract ; thus, 
parts of the old Madras Railway were 
handed over to the Madras and Southern 
Mahratta and South Indian Railways to 
work. The Nagda-Muttra· Railway was 
built by the State, but ha~ since .been 
incorporated in the Bombay, Baroda and 
Central' ·India Railway and is worked by 
that Company as a part of its system. The 
Delhi-Umbala-Kalka Railway, which was 
built by a Company of that name; has 
since been purchased by the State and is 
worked by the North Western Railway. 
Similarly, the Southern Punjab Railway 
Company which had entrusted the work
ing of its undertakings to the North 
Western Railway, has been purchased by 
Government. 

· The East Coast Railway was originally 
constructed and worked by Government 
as •a . famine-protective line, but its 
northern. and southern sections were 
subsequently III"de over to the Bengal
Nagpur and Madras Railway Companies, 
respectively, to work as part of their 
systems. The Hyderabad-Jodhpur Fron
tier Section of the JQ<Ihpur Railway was 
constructed by Government and handed 
over for working to the Jodhpur Railway 

which belongs entirely to an Indian State. 
The Bezwada Extension is in the same 
way· worked by the Nizam's Guaranteed 
State ~way Company •. The terms on 
which one railway works another are in all 
cases, except where a purchased ·railway 
has been absorbed entirely in a State Rail· 
way system, incorporated in a contract. 
Hardly two of these contracts are alike in 
every respect. It is impossible to set out 
the differences arising out of the varying 
terms of the contracts, or to take account 
in every case of the histories of the rail
ways since construction. 

Railways fall under two main cate
gories :-

(a} those in which Government has · 
a capital interest, 

( b} those in which it has not. 
The second class comprises for the 

most part the branch line companies 
formed before the introduction of the 
present policy of financing branch lines 
enunciated in paragraph 6 infra. General
ly, the main financial conditions of the 
contracts with such Companies are :-

(I) the provision of land by Go
vernment free of cost to the Com· 
panies; 

(2) financial assistance in the shape 
of a firin guarantee of 3t per cent. on 
the capital, or a rebate out of the net 
receipts of the parent system accruing 
from "inter~hanged traffic", sufficient 
to make up, with the net earnings of 
the branch, an amount equivalent to 
5 per cent. on the capital ; and 

(3) equal division between Govern
ment and the branch line company of 
surplus profits over and above 5 per 
cent. 

A number of small railways in India 
has been constructed by Companies on 
these terms. The financing of such rail
ways falls outside the Government pro
grsmme .of railway construction, the 
capital transactions appearing in the ac
counts representing merely the receipt 
and ·payment of deposits. The olValue of 
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land is charged to Government as Rail
way Revenue expenditure outside the ac
counts of the Com~ny. Similarly the 

· Government share of the Surplus Profits of 
the railway in excess of 5 per cent. is 
credited as a Revenue receipt. In each 

But a convention was entered ·into in 
September 1924 by which it was ·agreed 
to separate railway finances , from the 
gen~'!l finances as a\ tell!POrary !''ea.sure. 

ill. THE SEPARATION CON-
case in which Goveriuncnt gives a· direct~ i ' ' 
guarantee, there is a liability in respect -of ' ' ' ' 
interest, and if Government were to make 
a payment under this liability it would · 
figure in the accounts as Government ex
penditure on the railway. 

, J ~~TION.)' • 1i ( . .~ . . ' .. l ~ 

It is nearly eight years since the resolu. 
tion was adopted by the Assem:bly regar
ding the separation of Railway from 
General Finances. The resolution which 
is dated 20th September, 1924 ran as 

ll. FINANCING BRANCH LINES 

A new policy was introduced in 1924-ZS 
for ·the construction ·and· financing of 
branch lines. Under this policy en
deavours are to be made to reduce by pur-. 
chase the number of existing branch line 
companies and Government is to find the 
capital required for the construction of ex
tensions of branches to existing ·main 
systems. The construction of any branch 
or feedeer lines not expected to be remu
nerative, which a Local Government might 
desire to have constructed for purely local 
reasons or administrative advantages, will 
be considered, provided the Local Govern-

. mentis prepared to guarantee the Govern
ment of India against the loss involved 
in the working <if such lines. 

The State has much greater inune
diate interest in those railways the capital 
exp""diture on which has been provided 
wholly or mainly by Government.. The 
main divisions of these railways are:~ 

A.-State Railways worked bY. the 
State. 

B.-State Railways worked by Com
panies or by Indian States. 

The second class comprises Railways 
towards the cost of which the working 
agents have contributed a small amount of 
share capital on which a definite rate of 
interest is guaranteed by Government and 
in respect of which they receive a share 
of the surplus profits after meeting all 
charges for interest on capital. 

Both classes have been financed in the 
same way, through the Government pro
granune, the funds for which are usually 
provided either from surplus revenues, or 
from loans forming part of the Public De'>t 
of India, or from Debentures and Deben
ture Stock raised by the Working Com
panies. _ ' 

The accounts of State-owned railways 
are therefore part and parcel of the Indian 
Governllll!nt accounts, and railway finances 
are part of the general finances of India. 

follows:- . . : . 
"This Assembly recommends to the 

Governor!General in Council that in order 
to relieve the general budget from the 
violent fluctuations caused by the incor
poration therein of the railway estimates 
and · to enable railways to carry out n 
continuous railway policy based on the 
necessity of making a definite retuni to 
general revenues on the money expended 
by the State on Railways : 

(I) The railway finances shall be 
separated from the general finances 
of the . countrY. and the general 

·revenues shall receive a definite 
annual contribution from: railways 
which shall he the .first charge on the 
net receipts of railways, 

(2) The contribution shall be based 
on the capital at charge and working 
results of commercial lines, and shall 
be a sum equal to one per cent .. on 
the capital at charge .of commercial 
lines (excluding capital contributed 
by Companies and Indian States) at 
the end of· the penultimate financial 

· year plus one-fifth of any surplus 
profits remaining after payment uf 
this fixed ·return,- subject to the con
dition that, if in any year railway 
reventtes are insufficient to provide 
the percentage of one per cent. on 

· the capital at charge, surplus profits 
in the next or subsequent years will 
·not be deemed to have accrued for 
:v_urposes of division until . sue)!. 
deficiency has .been made good. 

· The interest on the capital at 
·charge of, and the loss in worKing, 
strategic lines shall be borne by 

· general revenues and shall· · conse
quently be deducted from the contri
bution so calculated in order to arrive 
at tbe net amount payable from rail· 
way to general revenues each year. 

(3) Any surplus remaining after 
this payment to general re~~enues 
shall be transferred to a railway 



reserve ; provided that if the amount 
available for transfer to the railway 
reserve exceeds in any year three 
crores of rupees only two-thirds of 
the excess over three crores shall be 
transferred to the railway reserve and 
the remaining one-third shall accrue 
to· general revenues. 

(4) The railway' reserve shall be 
used to secure the payment of the 
annual contribution to general reve
nues ; to provide, if necessary, for 
arrears of depreciation and for writing 
down and writing off capital ; and to 
streilgthen the financial position of 
railways in order that the' services 
l",!'lldered to the public may be im. 
proved and rates may be· reduced. • 

(!;) The railway administration shall 
be entitled, subject to such conditions 
as· may be prescribed by the 'Govern
ment of India, to borrow temporarily 
from the capital or from the reserves 
for the purpose of meeting expendi
ture for which there is no provision 
.or· · insufficient provision in the 
revenue budget subject to the.obliga· 
tion to make repayment of such 
borrowings out of the revenue budgets 
of subsequent· years. • 

(6) A Standing Finance Committee 
for Railways shall be constituted con
sisting of one nominated official 
member of the Legislative Assembly 
who should be chairman and eleven 
members elected by the Legislative 
Assembly from their body. The 
members of the Standing Finance 
Committee for Railways shall be ex
officio members of the Central 
Advisory Council, which shall consist, • 
in addition, of not more than one 
further nominated official member, 
six non-official members selected from 
a panel of • eight selected by the 
Council of State from their body and 
six non-official members selected 
from a panel of eight elected by the 
Legislative Assembly from their body. 

The Railway Department shall plilce 
the estimate of railway expenditure 
before the Standing Finance Com· 
mittee for Railways on some date 
prior to the date -for the discussion of 

· the demand for grants for railways 
and shall, as far as possible, instead 
of the expenditure programme revenue 
!;bow the expenditure under a depre· 
ci~tion fund created as per the new• 
rules for charge to capital and 
rev~nue. 

(7) The railway budget shall be 
presented to the Legislative Assembly 
if possible in advance of the general 
bqdget and separate dsys shall be 
allotted for its discussion, and the 
Member in charge of railways shall 

. then · makle a general statement on 
railway accounts and working. ;t'he 
expenditure proposed in the railway 
·budget, including expenditure from 
the depreciation fund and the railway 
reserve, shall be placed before the 
Legislative Assembly in the form of 
demands for grants. The form the 
budget shall take after separation, the 
details it shall give and the number 
of demands for grants into which the 
total vote shall be divided shall be 
considered by the RailW!IY Board in 
consultation with the proposed Stand
ing Finance Committee for Railways 

. with a view to the introduction of 
improvements in time for the next 
budget, if possible. 

(8) These arrangements shall be 
· •subject to periodic revision but shall 

be provisionally tried for at least three 
years. 
· ·(9) In view •of the fact that the 

Assembly adheres· to the resolution 
passed in February, 1923, in favour 
of State management of Indian Rail
ways, these arrangements shall hold 
good only so long as the East Indian 
Railway and the Great Indian Penin
sula Railway and existing State
managed railways remain under State 
management. But if in spite of the 
Assembly's resolution above referred 
to Government should enter on any 
negotiations for the transfer of any 
of the above railways to Company 
management such ·negotiations shall 
not be concluded until facilities have 
been given for a discussion of the 
whole matter in the Assembly. If any 
contract for the transfer of any of the 
above railways to Company manage· 
ment is concluded agcinst the advice 
of the Assembly, the Assembly will 
be at liberty to terminate the arrange
ments in this Resolution. 

Apart from the above convention 
this Assembly further recommends-

, "(i) that the railway services 
should be rapidly Indianised, and 
further that Indians should be ap· 
pointed as Members of the Railway 
Board as early as possible, and 

(ii) that the purchases of stores 
for the State Railways should be 
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undertaken through the organiza
tion of the Stores Purchase Depart
ment of the Government of India." 

The above convention appears to have 
been in the nature of a compromise be
tween the Government and the Opposition 
at .the time ; the Government gave the 
undertaking contained in sub-para, {9) of 
the first para. of the Resolution and the 
assurances. contained in the second para, 
in return for the arrangements as set out 
in the first 8 paras that were considered 
necessary for railways to carry out a con
tinuous railway policy untramelled by the 
political exigencies of :finance to which 
general revenues could be regarded as 
subject. · 

Sufficient tim\· has elapsed since the 
convention was entered into to allow of a 
retrospect being made in order to get a ~ 
fairly correct grasp of the genetal tenden
cies that State railways have shown under 
thio new arrangements. , 

IV. THE CONTRIBUTION TO 
GENERAL REVENUES. 

From 1859 to 1898 (for forty consecu
tive years), the operation of Indian rail
ways had not been a source of profit to the 
tax payer. The deficits mounted up to· 
235· lakhs in 1894, 236 lakhs in 1872 and 
266 lakhs in 1896. The total losses up to 
1898 aggregated to the enormous sum of 
57.80 crores and have had to be met by 
taxation. The tide turned however in 
1899, and year after year there have been 
net gains (except in 1908 & 1921) which 
achieved a record of 15.85 crores in -1918. 

The following statement shows the 
direct gain ( + ) . or less <-) from the 
operation of railways yearly from 1858 
up-to-date. ' · 

• 

Year. 
1858 
1859 
1860 
1861 . 
1862 
1863 
1864 
1865 
1866 •.. 
1867 
1868 
1869 
1870 
1871 
1872 

(In Lakhs of Rs.) 

• .t 

.... 

-65 
-110 
-120 
-151 
-167 
-184 

'-193 
-24 
-94 

-165 
-193 
-162 
-193 
-182 
-236 

• 

• 

' 1873 
1874 
1875 

' .1876 
.. Jan 
J878. 
1879 
1880 
18!11 
1882 
1883. 
18!14 

.. . '1885 .• " 
1886 
1887 
1888 
1889 
1890 

• 

' 1891 
. 1892 
1893 
1894 
1895 
1896 
1897 
·1898 

.. 1899 . 
1900 
1901 
1902. 
1903 
1904 
1905 
1906. 

1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 

·1929 
1930 

1930-1931 
1931-1932 

• 

1932-1933 (Revised) 

.,-.179 
:-161 
-156 . 

. , .. , '"'liS· 
..... -,.,. . ·-:-15 
·-· . ~207' 
... ··-157 
... . ' 104 

.• ,. . . -'29 

·····-

;,-131.' 
-30 

-105 
-73 

.... ·;--119 
.. ,...212 

.... .,-223 

. -.. ... '-185 
.-69.' 

'····· . 1'-32 . 
••. ' -185 ' 

,-!54 
.,-235 

.... 
. .... . ·-162 

.. -., 

... 

.,.266 ' 
.-143 

': .• -94· 
H 
49 

127 
3+ 

129 
316 
300. 
347 
236 

-186 
124 
303 
568 
721• 
718. 
324 
611 

1,122 
1,487 
1,585 

935 
564 

-910 
117 
121 
652 

1,301 
883 
736 

1,004 
643 
245 

-624 
-986 
-934 



285 
• 

The steady and substantial surpluses Cr Rs 
th t th '1 ha ores, • 
d a. J_· f"' w;rs ": been /ielding 1929-30 . , ... , ..... 6.12 

f
unngt thet atillst byeart s

191
ave. ma ~.people 1930-31 5_74 

orge a a ou · 0, .s.s., .or over ··1931-32 ..•• . 5 36 
50. years, the· :rai~ways had been considered · · 
as more or less a commitment of Govern• :\TI~., THE RESERVE FUND. 
ment in the interests of the administration · 
of a large country and had been numbered During. the eight years 1924-32, the 
amongst the benefits of British rule in railways have contributed to General 
India.' 'lndian'"railways ··have ·been re- Revenuo;s the magnificent sum of 47.01 
garded .. as· commercial. undertakings of .... crores of rupees or an average of nearly 
Government only during the last 2 or 3 6 crores of rupees per ti.nnum. They had 
decades, and the contribution to general accumulated on 31-3-31 in .a. Reserve Fund 
revenues appears .to be based on the idea . , a sum of 5.81 crores as shown below after 
that as the losses· of the earlier· years had , ... paying from it 13 crores of rupees in the 
been borne by the tax-payer, the gains of two lean years 1929-30 and 1930-31. 
later years should 'reimburse · hint {>ro ... · · · Crores, Rs. · 
tanto. Otherwise, there is no reason why 1924-25 6.38 
the total•. net gains should not have · been · · 1925-26 • ·. 3. 79 
applied "entirely -towards decreasing ·the "• 1926-27 ... ..... 1.49 
charges fo~ sery.ice and increasing its scope 1927-28 •.. 4.57 
and,. efficiency. ·:, .'.: ' · ~ .. ·.' : .' ,, 1928-29 2.58 

" ' I' • •• ' •' ,, ''·. '·" 1929-30 . . ••. -2.08' 
V,. THE ACTUAL CONTRIBUTION. 1930-31 -10.92 
. It is·; ri.~o; p~int ~h~th~ th~ r~l~~ys. 1931-32 '' · -4.95 

of a country are to be run in the national · ' ·But this balance has been • wiped ou~ 
.interests regardless of ithe .cost' of the by the payment in the current year. 
service rendered ap.d the return. on the 
outlay, or ·whether a fair return· should be · " 
guaranteed or worked up to by maintain· 
ing a suitable level of" rates 'and · fares. · 
The trend of recent opinion has been in 
favour of the regulation of charges in such 
a way as to yield, in the aggregate, either 
a 'fair return' on the capital invested or a 
'standard revenue• based on the · concepo 
tion' of such a fair return ... Where the 
railways are State-owned and the •fair te
tum •or standard revenue yields a 'profit' 
or 'gain,' should such· pi'olit or gain IDe 
ear-marked for railway development, ·or 
go to reduce the rate of fair return or 
amount of standard revenue, or should it 
be appropriarep ·by the State and go to 
decrease the scale of taxation ? The con-

• venticn entered into in 1924 was in the 
nature ··of a compromise which divided up 
the net gain, and allowed of a moietY being 
utilised in ·the reduction of taxatio:Q; and 
another in· building up railway· reserves. 

·We might now see how the convention 
has w0rked in practice-The contributions 
made to General Revenues during these 
years have been as fullows': · 

. . ·cror.S, R.i. 
·1924-25 '· 6.78 ' 
192&-26 . 5.49 
1926-27 .•• 6.0t .. 
1927-28 .... .•.. 6.28 
1928-29' ... ' 5.23 

vn.._ THE DEPREC!ATON . FUND. 

They have a bala'nce in a· Depreciation 
Fund of about ?-7 crores of. rupees got 
together as shown below, Out ·of this 
balance temporary loans have been made 
to railways of 13.59 crores in the two years 
ending 31st March, 1932: · 

'1924-25 
. 1925-26 

1926-27' 
1927-28 

'1928-29 
1929-30 
1930-31 
1931-32 
1932-33 

'••• 

... .: 

.. ~. 
(Revised) 

Crores, Rs. 
Credit to Debit to 

Fund. Fund. 
10.35 7.39 

'10.67 . 7.98 
10.89 . 8.05 
11.38 10.95 
12.00 9.60 
12.59 11.76 
13.07 11.40 
13.46 8.26 
13.75 5.60 

, Total .... 108.16 81.02 

Ta~ the balances of the Reserve 
and Depreciation Funds together the Rail
ways had on the 31st March, 1931 a 
reserve to. their credit qf. nearly .20 crores 
of rupees,. after paying a contribution tlf 
nearly 42 crores . of rupees to gener;al 
revenues during the seven years following 
the convention-an achievement of no 
mean order. The balance on the 31st 
March, 1932 has been reduced to 13 crores. 

• 
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VITI. HOW THE CONTRIBUTION 
WAS MADE. 

'· A study of the manner in which 'State 
railways managed their affairs during these 
eight years and after contributing nearly 
47 crores of rupees to General Revenues 

had still in hand balances aggregating 13 
crores will no doubt be very interesting. 
In· the figures given below, the actual 
receipts. and expenses for the eight years 
h!lve been shown ; the accounts m;e on the 
basis of actual realisations and expendi
ture1 in ~h. 

191!4-25 1925-26 ,1!126-117 191!7-26 191!8-29 191!9-80 1980-81 1981-82 

i. ~al Grou Revenue Receipts · ... io1·05 99"70 
b Surphu profits from suboicliaed' 

Companies. ••. • .•. ' 0'21 0'85 
(c) Interest on Depreciation and 

Reserve Funds .. · ..... 0'80 0'54 
ld) Other MiJe. Railway reeeipts 0"01 

Total Receipts 101'116 100'80 

ii. (a) Workin.g . Expeflea ucludin& 
Depreciation ... . .• 52' 56 1111'75 

{b) Depreciation ... 10'85 10'87 
" (c) Surplus profits paid to Cos. 1'42 1'77 

(d) Land and Subsidy to Cos. , ... o·os 0'04 
(e) Interest ... . •. 28"90 24"81 
(f) Miaeellaneona Ry. Expenaea ... 0'18 0"28 

,Total '~·· 88'40 . 91"81 

iii. Net-Gain 18"16 9'26 
Lou .... ... 

iv. {a) Contribution from Ry. to 
General Revenues ... 

to . nY,: 
6'i8' 

(b) Amount transferred 
Reserve Fund ... 6'88 

(c) Amount transferred from Ry. ' 
ReaerveFund ... ... 

The 'magnitude of the ·receipts from 
Indian railways depends to a very large 

5."411 

8''1'9 

· extent on a good monsoon. All the best ., 
laid plans of railway administrators' gang 
'gang aft aglee' when the rains do no~ 
make their friendly visitations in time ·and 
bumper crops are not moved abou.t the 
country. Subject to this limitation, the 
effect on railway receipts of political con
tentment and general economic prosperity 
is no doubt marked. A good balance of 
trade in favour of India is something of 
a guarantee of a good balance in railway 
coffers. 

gg·~ 1~'24 104'94 102'70 95"10 86'88 

0'40 085 0'89 0"89 0'20 0'15 

0'66 0'81 1'06 1'26 l'IIZ O·ss 
0'05 0'06 0"12 I 0"21. 0'21 0'12 

100'12 105'411 105'00 104'78 96'88 87'88 

-· .. 
58'51 58'8'1' 54'88 85'89 56'05 • 49'22 
10"80 11'88 12"00 12"89 11'40 18"55 
1'66 1'57 1'59 1"52 1"16 '66 

• 0'05 0"05 0'02 . o·~ 0'06 0'09 
25"87 n·>rr 29'88 80'46 IIZ"72 88"07 
0'66 0"50 0"82 0"54 0'68 0"46 

92'88 94"66 98"09 100'76 102'02 97"08 

7'50' 10"85 '7'81 6'04 ~·· 
.... . ... 5'19 9'20 

' s·th 6"26 11'28 6'12 5"76 5"86 

:r,u •• 57 2'58 

••• •'1'08 10'92 ··95 

back.-~ increase th~ seale of rates and 
fares. Perhaps, the contrary move is 
indicated, as nothlng is so welcome from 
the psychological. point of view as the 
cheerful rendering .of essential services re. 
g&rdless of cosr, at times· of trouble ah<l 
difficulty. 

IX. LEVELS OF RATES AND 
FARES. ' 

' ' 
A comparison was made some time 

Considered from this point of view, the 
variations in gross receipts during these 
eight years cannot be considered to be 
extraordinary,_ being 5 to 6 crores from the 
&Jterage mean despite the effect of changes 
in accounting which have resulted in items 
of receipts being 1ec0rded as minus expen
diture and 11ice 11et'S4. To increase the 
gross receipts, by other than purely book
keeping methods, is never an easy pro
position : when trade is at a standstill and 
poverty and une111ployment stalk the land, 
it mi~ht be the last straw on the camel's 

ago of the levels of rates on Indian rail
way'\ for different classes of commodities 
with those prevailing on English railways 

' by a student of . railway economics. The 
figures he has published, which are ex
tracted below are of interest in that they 
go to show that the scale of rates >n 
India is intrinsically higher than that ;n 
England. Considering the difference in 
the capacity to pay of the two countries, 
there does not appear to be much room 
for an increase in the tariff rates. 

• 
All the figures in the tables below are 

in terms of pies per maund per mile • 
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New English Classification 
:11:-i ;'t i: . :t:-t;' =a:.a =!;a i &;a ll.H a...-~ t ~ .. 

51 :iii8 'i 5 !I . 0 h;3 1= 
~ ... •8 IIQ =; Ql -~. 

tl 11"' " ~ u ··~ .. .~ 0 • , liS'S :I I! I;"CJ g ~:a 0 f<t· •z . z 101 1 .74 .37 .21 ,.20 
2 .84 .41 .27' ~25 
3 .88 .43 .31 .•. 27 
4· .90 .&7 .35 .30 
5 1.01 .49 .37 .30 
6 1.03 .53 .41' .31 
7' 1.13 .62 ,47 .37 
8.• 1.19 -llB .. 53 ;39 
9 1.25 .74 .59 .41 

10 '1.37· .90 ..• 68 .43 
11 1.47 .99· \162. ,57 
121 !.52 1.05 .88 •• ' .62 
13 1.66 1.13 .98 .68 
14 1.77 1.25 . 1.03 .• 82 
15 1.87' • 1.35 1.15 .90 
16 1.97 1.44 2.25 1.03 
17 ' 2.14 ' 1.62 1.31 1.13 
18 2.28 1.76 1.44 1.25 
19 2.65 2.07 , 1.72 1.50 
2(). • 3.12· 2.44 ·2.214 1.72 
21 4.68 3.65 .,,37 • '2,53 

Present Indian Ciassification. 
Class Class'"rate (Maximum) 

1 . .38 
2 .42 

'3 •• ..• .58 ·~ 
4 '.... .62. 
5 .... uo. .77 ' J 

6 '.83 
7 .. , .. 96 
8. ' ,.. 1.04 
9' : .. , .... 1.25 

10 ....... 1-87., 
The average· miles ·a ton of gooda is 

carried on any one of the· railways itt 
India is about 200 miles, and if we take 
it roughly that· on the average, the hulk 
of the traflic passes over more than one 
railway,' we might put down the average 
hjlul as 300 miles .. Now, the rate per 
maund per· mile in· England for goods 
falling ·in the 1Oth class for a• distance of 
300 miles is 0.58 of a pie which is less 
than the class rates in India ·for goods •. 
falling in the 4th class· and above and 
equal to that for goods fallin!l in the 3rd• 
class. It would appear that the 4th class 
of the Indian classification corresponds . ' . 

• roughly to the 10th class of the English 
,classification. 
· T.urning Jrom rates for goods to fareo 
for passengers, it is known that the lowest 

· · rates for passenger traffic are to be found 
' in .In dill. This does not appear to have 

harmed the railways in any way · arid Sir 
William Acworth, a shrewd o~erver of 
railway matters,. is credited with the 

:··.remark that Indian railways are probably 
1 
the only-railways in the world which arc 
making a small profit on the carriage of 
passengers. ' 

,.. 

X. REDUCTION OF RATES AND 
FARES. 

.. There seems· to be a general consens\15 
of opinion that there is little room for an 
Increase. in the scale of rates and fares. 
The indications are that, to battle success· 
fully with road competition, there should 
be a general reduction in short distance 
rates .both for passenger and goods traffic 
with a simultaneous abolition of differen· 
ces in cl(ISS, both for ,Passengers and goods, 
as in the case of motor bus and railway 
luggage .rates. Othet iJOssible improve
ments are the abolition or reduction of 
terminals, and short distance charges now 
being levied on short distance traffic, the, 
introduction of a gen'eral scheme of mile
age gradation on the continuous mileage 

· on all railways intended to increase the 
average length of haul, and the extension 
of the 'free' .time for wharfa$e and 
demurrage on tbe advance payment of a 
reduced. scale of charges. 

XI. THE FIEI.D FOR 'ECONOMIES. 

' Turning to the consideration of the 
working ·expenses, it will be noticed that 
while the receipts have not shown an 
increase commensurate with the growth 
in the capital outlay, the working expenses 
have done so and have risen to the figure 
<lf about Rs. 102 crores. It is true that 
'there is room for ecQOomies on all sides ; 

• but these economies cannot alter the ·~..,ed 
charges' for interest and depreciation, un
less some book-keeping devices are resort· 
ed to, for purely administrative or political 
reasons. The following figures bring out 
the fact that the scope for '!.oonomy and 
retrenchment is restricted to about a half 
of the total expendituf!!,o 

•• (Amot"d in crtn'U of Rt.) 
19U-25 1925-26 1926-2'7 192'7-118 191!8-118 19'J&-80 1980-81 

•1. • Capital": State worked Lines ... 289 · • 400 416 485 470 491 498 
2. Capital : . Comranf worked Lines 8&6 272 :tBi . 295 168 · 776 28'1 

1931-112 
1102 
285 
700 8. Capital : AI State Railways 6511 675 701 788 789. ~ • 788 

lincludhur mioccllaueouo items) ., 
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C Amount in crore1 of Bs. <)· • 

. 192 .. 25 1925·26 1926-27 1927-28 1926-20 .1929-80 198CJ..IIl 1981-82 

6. Gross Revenue receipts 
5. Depreciation ... 

• 101 100 - 99 1M 1M .. ~ 'lOB . 915 87 
10"85 '10'87 10'89 11"88 ' 12"00 ' "111"59 18"07- 18"155 

8. Surplus profit. 1"42 · 1"77 1"66 1"57 1"59 1"52 - 1"16 o·s. 
25"95 . 24"82 27"52 28"76 29'84 - '80'47 . 82'7f 88'07 
!15"72 87"26 40'07. 41"71 42"98. 44118 40"957 47"~ 7. Interest charges 

8, Total bed charges 
9. Proportion of interest charges 

to receipts ••· ··· 24% 25% .21% 28~ 28% '",. BO% 84% 88% 
10. Proportion of fixed charges to 

85% 87% 40% 40% 41% . 48% 49% M% gross receipts ..• . . ••• .. ' · 
11. Total Worling Expenses . . ••• 88"40 -91"81 92'68 94"S. 98"09 ··l00-74 102"92 97"08 

' 12. Proportion of fixed charges to 
working u:peDSeS 40% 40% 48% 44% 44% 44% 40% 50% 

The percentage of the fixed charges_. on 
the to~ gross receipts has Increased 
ste,dily from year to year from 35 per 
cent. in 1924-25 to 49 per cent. in 1930 
31. Even if the gross receipts of 1930-31 
had reached the top fignre of I 04 crores; 
the percentage would have been about 45 
per cent., the highest percentage on 
record. If the ratio of these charges to 
the gross receipts have to revert to the 35 
per cent. in 1924-25 the yearly gross 
receipts should be maeased to the enor· 
mons figure of 134 crores, a remote possi· 
bility. 1f the ratio \$ to be maintained 
at the mean figure of 40 per cent;; it 
would still be necessary to earn a sum of 
Rs. 117 crores as gross receipts, a figure 
that has never been reached before;· · 
. It might be supposed that the provi' 

sion that is being made for depreciation 
each year is more generous · than · is 
warranted by the actual deterioration. or 
·obsolescence of the assets, and that a safer 
index to the trend of things will be the •. 
ratio ot the interest charges to the gross • 
receipts which has increased from about 
24 per cent. in 1924-25 to about 34 per 
cent. in 1930-31. To get back to the 
1924-25 ratio, it would be necessary to 
earn about 136 crores as gross receipts, 
while to achieve the ratio of the steady 
years \926-29 the receipts will have to· be 
abou~ "117. crores. the figure that· wav 
arrived· at, taking ~e depreciation alsO-' 
into consideration. ~ 

The proportion which the 'fixed · 
charges' bear to the total charg"" has 
varied in these years from 40 per cent. ·to 
46 per cent,, and as retrenchment can 
affect only• the varying charges, the per
centage is likely to increase in the next 
few years. 

XII. THE PROVISION FOR 
DEPRECIATION. 

Previous .to 1924, Indian railways did 
not set apart any sum annually to provide 

- . . '-- ' . I 
for the depreciation o~ assets that ,had .Jiot 
been corrected by the expenditure incurred 
in the year on renewals and replacements. 
During the_ .War, the expenditure on rene
wals 911d .replacements , was greatly res
tricted and railway property had 'deterio- · 
rated very considerably in value. The 
postponement. of the ppenditure on 
renewals and replacements led to the com· 
panies working State . railways earning 
large surplus profits in accorpance with 
the. provisions of their respective con· 
tracts, but theil extra. earnings wet"\! _;at 
the cost of the State. and of the tax
payer. In the_ post-War years, larger 
funds had to be 'provided annually for 
expenditure on .ienewals and replacements 

. to over-take and correct the deterioration 
of assets during the War. 
, • For·-- these reasons, a .... DeprCciation 
Fund' was started, as nro'liided for· in the 

.; Convention ~f Septeinber, • 1924. The 
original intention was, no doubt to make 
it applicable to Company-managed rail
ways also, as that the surplus profits of 
the Companies might not be enormously 
increased, by purely adventitious circum
stances. The Companies- would not accept 
the arrangement, and there was n<>' alter· 
native but to keep such an account for the 
Company railways outside their •accounts 
and set apart an annual sum from- the net 
earnings accruing to Government after the 
companies had been gi'!len their surplus 
profits in accordance with the old practido. 
This has been done, and a Depreciation 
Fund · account is being. maintained by 

• Government. for Company-managed rail
~ays, outside the regular acco\mta. 

• 
XIIT; DIFFERENT RULES FOR 

COMPANY UNES. · 
Before the D~preciation Fund was 

institUted, the rules of allocation of ex
penditure between Capital and. Revenpe. 
had been very st:rkt. Nothing was 
chargeable to capital· unless there was, 
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not only an in~ase in the cost, but also 
a definite and ·substantial improvement in 
service. The . variations in price levels of 
different 'times 'were not allowed to lead 
to over-.capitalisation, and the original 
costs w.ere ·Converted into the probable 
costs of replacement (at the time of re
placement) to determine whether the (!ost 
of the new asset provided in replacement 
was more or less than those of the old •. 
Renewals. of permanent-way carried a 
charge to· capital only on the basis of the 
extra weights of· rails and sleepers put in:; 
reconstruction of bridges ·was similarly 
allocated only· on ~ basis of the increase 
in the weight of girders ; and no charge 
lay to capital when. rolling siock was re
newed unless there was an increase in 
the tractive effort of locomotives, th~ floor 
area .of carriages,· and the carrying capa
city of wagons. 

These well-ttied rules of conservative 
finance were altered for State-managed 
railways with the creation of the Depre
ciation ·Fund, and charges were admitted 
to. capital on •the simp!"' basis of cost; 
The immediate.· effect of th~ new ·rules of 
allocation was· to lead to the _over-capitali~ 
sation of railways, and the understate
ment of the charge to :t'evenue. As the 
works ·under construction in 1924 were 
also allocated on this basis the effect of 
these rules WOIS to some extent retrospec
tive. The Fund was started with, a. 'nil1 

balance, and the annual prol'ision for de
preciation· ·was made on the straight line • 
method· of accounting for this, on the • 
basis of the Jines of certain of the more 
important assets. The immediate benefit 
of this arrangement was that it admitted 

railway from the Depreciation Fund. 
Till·recently, there was another complica· 
tion due to the Company-worked railways 
crediting the present cost of materials re
moved from the line in reduction of their \ 
expenditure on renewals and replacements 
while the Stateworked railways credited 
these adventitious receipts to the working 
expenses of the year. 

The following figurees indicate the 
annual provision for depreciation charged 
to workin&" expenses and the annual ex
penditure incurr<!d from the Depreciation 
Fund ; the figures in the Government 
accounts worked out for Company
managed railways have been shown 
separately. Tbe balances left over in the 

· Fund each year are given also. 

19U-25 
1925-26 
1926-27 
1927-28 
1926·29 
1929-SO 
1980-31 
1991-32 

DIIPlUICIATION Fmm: 
In Crores of Rupees. 

State-worked Company-worked 
railways. railwaya. 

O"'G O"Ci 8 O"'C3 
"~ .. g. a .. § 

roo ~roo ;;: roo ~ ~ .: ~ 
•'• U6 8.60 1.211 6.49 

6.98 
8.89 
8.78 
7.11 
7.97 
8.80 
8.66 

us 
6.1' 
8.42 
6.62 
8.08 
8.82 
6.08 

2.00 4.29 
1.26 uo 
0.91 4.86 
1.69 4.88 
1.89 4.62 
1.98 4.76 
9.62 4.92 

.s-g G 
u 
a • • .:roo ... 

~ IQ 
8.79 1.70 
8.81 0.88 
2.91 1.69 
4.68 0.12 
4.08 o.ao 
6.88 -1.08 
&.08 -0.82 
8.24 1.88 
• 

'total 14.80 &.19 

The figures in the above table are 
interesting from another 'point af view. 
While the annual balances on the State 
Railways have increased steadily from 
1.25 crores in 1926 to 1.98 crores in 
1930-31, they have decreased steadily on 
the Company-managed railways. This is 
due mostly •to the fact, that on the latter, 

,. the rules of allocation force a larger debit, 
4to depreciation. Had the' State-run rail-

of expenditure being incurred freely ·from 
capital funds without the connecte<! 
charges, ·(allocatable to revenue under the 
old arrangements and now met from the 
Depreciation Fund) affecting the working 
expenses of the year. This had always 
been in the ·nature of a stranglehold on 
the spendin&" capacity of .railways, under 
the old systems, and it had become 11 
rather common occurrence for capital 
funds to be provided only to be returned 
largely unspent. • 

. • ways followed the same rules of allocation 
as the Company-worked lines, the balances 
in the Depreciation Fund would necessari· 
ly have been very much smaller. That is 
to say, the present balances in the Fund 
are artificial and due, in a large measure, One effect of the distinqion in the 

rules of allocation between Company and 
State-managed railways is that the expen· 
diture incurred on these railways qn the 
replacement of assets is no longer com
parable. To replace tlie same assets, the 

'eltpenditllre incurred from revenue by a 
Company-mana&"Od railway would be more 
than that incurred by a State-managed 

to the 'over capitalisation' resulting from 
the cost basis oj allocation ; a temporary 
relief in the atinual expenditure has been 
obtained, but through an increase in the 

·recurring cl!arges for interest which bave 
&"fOWD from 23.00 uores in 1924-25 to 
32.72 crores in 1930-31, i.e., by nearly 8.82 
crores of rupees. 
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The view has been held that, while it 
is essential for a commw:ial undertaking 
to run a depreciation fund, ,it is n_ot so 
very important for a public utility service 
of a permanent nature, so long as a 
strmgent programme of renewals and re
placements is consistently followed and 
the rules of allocation of expenditure to 
capital are on the conservative basis ·of 
improvement. There is something to be 
said in favour of this view, according to 
which the accounts of most of the English 
railways are still.heing kept. . · .. , 

The principal argument against a Fund 
is that expenditure from the Fund is not 
automatically controlled by a cast-iron 
link to the year's resources, and that there 
is room for a certain amount of extrava
gance. If there are .no funds in the 
Capital budget or the Revenue budget, 
expenditure can still be incurred from the 
Fund or allocated thereto. The cost basis 
of allocation requires the original cost of 
the replaced asset to be known ; and as • 
this is not readily available in most cases, 
it is merely estimated. The charge to 
capital depends unfortunately . on the 
acc:uracy of these estimates, while under 
the old system, the charge was a small 
percentage of the new cost in most of the 
more important types of renewals. The 
room for consequent mis-classification of 
expenditure is rather great under the new 
sYstem of allocation. 

· The .theory is advanced that it would 
be a step in the right direction to revert 
to the old principles of allocation of 
charges between capital and revenue on 
the improvemel1t basis, aud simultaneous, 
ly abandon the Fund, the accountin,g for 
the transactions of which has enormously 
increased accountin_g and clerical work in 
all directions. The experience of the past 
8 or 9 years has· been valuable in indicat
ing that the average annual depreciation 

• of the wasting assets is in the neighbour
hood of 12 croles of rupees and this fi~· 
could he nsed as an· index by which the • 
scale of renewals and replacements of each 
year can be juddged and controlled. If 
for extraordinary reasons the actual ex
penditure on replacements and renewals 
were very much less than this figure, a 
suitable lump sum could he set apart from 
the revenues of the year for utilisation in 
later years, without the complicated ac
counting for a Depreciation Fund. 

XIV. INtEREST CHARGES. 
The steady growth of , the interest 

charges, as an' important factor in the 

• 

diminution of the net return from Indian 
railways has been commented upon else
where. Of the 32.72 crores· of interest 
charges met in 1930-31, 20.74 crores were 
in respect of State-worked lines and 11.95 
crores in respect of Company-worked lines, 
roughly a third of the total, The total 
interest . charges on English debt of vari
ous kinds, such· as Sterling debt, Com
pany's . share capital, .·debentures and 
debenture stock aggregated about St 
million pounds sterling,. which converted 
at .the ·average rate of exchange, is equal 
to ·about 7.40 crores of rupees or :roughly 
a fourth of the total interest .charges; Of 
the rest of the. 25.32 crores, the lion's 
share is interest on capital outlay provided 
by Govel'llllfent. . . · " . 

.The method ot calculating interest on 
railway capital outlay is somewhat pecu
liar. It is calculated at the fixed rate of 
3.3252 per cent. on the to'tal outlay as on 
the 31st March, UH 7, and. at an average 
Tate of interest on all capital outlay after 
that date. This average rate of ·interest 
has varied slightly in recent years owing 
to the higher._ interest charges on recent 
borrowin,gs. The figures for the last few 
years are as follow :- . , 

• 

Year-. • . : , 1, per cent. 
1.!119-20 5.9328 
1920-21 •.• ... .5.1979 
1921-22 .... .• ••• 6.1036 
1922-23 .• ... 5.48 
1923-24 . ... 5.69 
1924-25 •.•.. 5.54 
.1925-26 ... 5.66 
1926-27. ... 5.43 
1927-28 
1928-29 
1929-30 

... . 
"'_ . .: .. ' 5.38~ 

5.63 .. 
.... 5.31 

It had been the practice lutherto to 
obtain the average rate of inter•st .. appli
cable in any year by dividing the total 
interest charges for all railways, actuallY 
payable on all loans floated by the Govern
ment of India after 1916-17 by the nominal 
amount of the debt outstanding. This 
method did not allow for loans floated at 
a premium· or discount. Most of these 

• loans having been floated at a discount, 
the actual rate of interest applied has been 
naturally less than the actual cost of 
borrowing. It was wisely decided to apply 
the correct rate obtained by dividing the 
total interest charges, not by the nominal 
amount of the outstandin_g debt but by 
the actual amount realised for th~ nominal• 
amounts. This has resulted in an increase 
of approximately one-third. of one per 
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cent. fu the rate and about a crore in the 
interest charges borne by railway 
revenues. r 

It. might .not be out of place to 9bserve 
here that, on the separation of railway 
from General Finances in 1924-25, the 
Railway capital account was permanently 
debited . with the balance on 31st March, 
1924 of the capital liability· involved in 
the purchase of railways under redemp
tion by Annuities and Sinking Funds. As 
a consequence of this arrangement, the 
RailW!'Y Revenue Account is charged. with 
the full interest in respect of the liability 
outstanding ori 31st March, 1924 (included 
under the head Interest on Sterling Debt) 
11nd the balance. required to make . Up the , 
total ·annuity payment and the Sinking 
Fund charges is home by General Reve
nues, thus giving a legitimate relief to the' 
railway budget. As an exception to this 
arrangement, ··the .chafges fQI", the Dis! 
count ·Sinking Fund for the old . Oudh 
& Rohilkhand Railway, , created for the 
redemption ,of debt incurred in .excess of 
money raised for the purchase· of the Rail
way, .are .. still, debitable ,to .the Railway 
Revenue Account. . 

• 
These Sinking Funds were established 

in connection with ·the Eastern Bengal, 
North Western •and East Indian Railways 
to redeem India 3i and 3 per cent. stock 
issued in lieu of Annuity or Debenture 
Stock. They have been applied to the • 
purchase of Indian stock of the denomina- '9 tion offering the best yield. 

• 
One of the most vigorous criticisms 

made by the Acworth Committee was that 
the t:conomic development of India had, 
suffered enormously owing to the utter 
failure of Government to lay out sufficient 
borrowed money. in railways at a time 
when the rates of interest were compara
tively low.• Lord Inchcape said that it 
would have paid Government in the 
earlier years to borrow funds at 1 or If 
per cent. higher than the· market rate at 
that time. He stated, in giving evidence 
before the Acworth Committee, "If I had 
a railway and wanted the money, and saw 
the trade there, I should raise the money, 
even if I .had to pay 7t or 8 per cent."
an opiuion which should, no doubt, have 
been remembered at the time of deciding 
upon the postponement of the acquisition 
of the Bengal and North Western and 
Rohilkhand and Kumaon Railways. 

The Acworth Committee said : 

"Had the Government thought fit to 
borrow money· even at a rate consider
ably higher than the rate· of net return 
that the railways could earn on it, we 
believe its .action would have been 
abundantly justified. But in fact the 
Indian Government never needed for 
many years previous to 1914 to face this 
position. A reference to the curve of net 
revenue given in the Administration 
Report on Railways in India will show 
that, though in the earlier years the 
interest on railway capital had to be met 
partly out of ~tion, for the last 45 years 
the net earnings of the capital invested in 
Indian Railways has never sunk below 4 
per cent, For the last 20 years it has only 
three times sunk below 5 per cent., and 

- this result was attained though a sub
stantial sum had been 'charged against 
revenue for repayment of capital and in 
spite of the fact that a not inconsiderable 
part . of the total mileage had been built 
not on commercial grounds but for 
strategic purposes. Now the average rate 
payable .by the Government of India on 
this borrowed money is about 3i per cent. 
We are unable with these figures before 
us to find any justification for the policy 
which has been persistently pursued <>f 
starving the development of Indian Rail
ways.u 

It is likely that the Acworth Com
mittee had in mind,. the construction of 
lines in suitable areas and the building of 
stock to keep abreast of the traffic that 
was actually offering, and not the provi
sion of increased facilities or luxuries, 
such as a faster service, or 'better appoint
ed carriages, or. more expensive wagons or 
station buildings of architectural beauty. 
A good portion of the capital spent on 
railways during the last 14 or IS years 
has apparently been invested in the latter 
directions a11d so failed to yield a com
mensurate return. .. 

t XV. STATE VERSUS COMPANY
MANAGEMENT. 

The capital at charge ou the 31st 
March 1931 of State owned railways was 
783.32, cror.;, of rupees. Of this 497.91 
crores appertain to lines worked by the 
State and 281.97 crores to lines worked 
by Companies. the balance b~ing made up 
of miscellaneous items. Wh1le the ~etum 

.. on th• capital of State-worked railways 
was 2.115 per cent. and resulted in a l_oss 
of over 6.5 crores of rupees after meeting 
interest and other charges, the Com!'any-
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managed railways showed a return of 4.76 
per cent. and registered a small gain. of 
31.64 lakhs of rupees. The correspond· 

ing :figures of rate of return . and net 
:financial result for- the last few years are 
shown below and are full of interest. 

1928-~ 192<1--251925-26 1926-.27 1927-28 1928-29 _1929-80 l93C·611961-52 

Percentage of Net Revenue 
Receit '. 
1. :f, Capital at charge : 

State Rys. 8'64% 5'83% 6'M% 6'69% 6'81% 6'59',(, 8'81',(, 2'85% 2'64% 

2. On Capital at charge : 
CompanyRya. • .. 5'92% 6'29% 6'29% 5'70% . 6'07% 5'83% 5'07% , . 6'76% ' 11'76% 

l" Lakh• of Bup• .. · . 
•:.' Net gain or loss to Govt.: 

StateRya. -Iff . 6511 .•. • 867' 868 697 260' . ~so,- •. ~&58 .. --765 

Net gain or lou to Govt.: 
Coy. Rya. 690 662 

~ 

Total gain or loaa• (includinlf 
Miac.) 641 .1,281 

The :ligUres in the above table show 
how very consistently the Company· 
managed State railways have yielded a 
better return than the State-managed rail• 
ways. This is somewhat remarkable con· 
sidering that, while the State railways 
meet from • Capital all the extra cost of 
replacing an asset, the Company railways 
meet such expenditure from Revenue. 
The State-worked lines include the 
strategic lines Qf_ the Frontier, but even 
after mal..-ing an all~ance for the loss on 
these lines, the Company lines show a 
better result. The record of 1924-25 of 
a net gain of over 13 crores is accounted 
for partially by the State railways chang-

'• 
616 878 506 • 883 825 ' ' 82 -'-Jl5 -- .-. -.-.-··4--

·' 
869 721., 1,01~ 659 2M -626 ;-!J&O 

'tng their rules of' allocation in that year 
• and · charging very large · amounts to 
Capital, that would have otherwise ·been 
charged. to revenue in the same ·way as on 
the Company lines,- This · record can 
never be reached again, as the· adventi
tious paper credits to working expenses 
will not recur. • · 

21..\Tl. ARE COMPANY LINES MORE 
ECONOMIC~LY RUN? 

The following figures for individual 
State and Company railways would appear 

•· to go far in justifying the impression that 
• Company railways are generally more 

economically run. 
• 

State Railways Percentage of net earnings on total capital at charge 
State-managed 192~25 1925-28 

Baatera:. Bengal. 4.25 8.89 
Bast Indian 6.99 8.07 
Grut Indian ...• 7.78 6.18 
North Western (Commercial) ... 7-42 8.66 
Bnrma 

CompaDy•mau.aged • Assam-Bengal 8.02 8.94 
Bombay-Baroda 8.08 7.09 
M. & S. 1\L 8.66 8.07 
Sonth Indian 8.72 7.96 

. Prlvate•OWntd 
Bengal & N. Western 9.86 10.25 
Rohilkand & Xumaon 7.96 9.65 
Nizam's State (B. Gauge) 9.71 9.60 

" " (M. Gauge) 9.39 7.89. 

Individual :ligures in the above table 
for each railway are not strictly compar-

. 
' 

1926·27 1927·28 1929·29 1929-80 1980-81 1831·82 . 
6.28 6.28 4.98 4.19' 2.29 '1.62 
6.65 6.18 6.79 6.08 4-22 . 4.12 
&.67 &.49 4.66 4.09 2.69 2.41 
8.99 4.78 4.19 8.78 8.23 2.96 

... 8.09 2.48 . 

4.11 4.67 4.49 8.18 S.Ofi 2.69 
8.1Z 6.18 7.21 . 6.86 5.19 6.63 
6.87 6.97 8.22 7.28 . '6.00 6.19 

6.18 6.79 8.87 6.68 6.48 6.11 

1U2 11.48 10.65 9.82 . 7.96 7.82. 

7.88 8.61 s.os 7.24 7.119 6.87 

9.11 8.37 . 9.46 9.87 8.00 8.18 

8.94 9.81 9.41 us 
able, as the State-managed lines generally 
set aside more for depreciation than the 
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expenditure incurred on replacements and 
renewals ; b~t the general tendency for 
economical ·management showp. by Com· 
pany-managed railways is unmistakable. 
'£he results of ··operation of State-managed 
railways have tapered · off much more 
quickly .during these than those of Com· 
pany-managed ·railways, whether owned 
by the State or not, 

XVII. THE RETURN ON CAPITAL. 

, · The. rates of return ·on the capital at 
charge of all State-owned railways taken 
together for several years are given below. 
The signs of deterioration are rather pro· 
nounced. 
19i3-14 
1921·2Z 
1922-23 

li923-24 
1924-25 
1925-26 
1926-?7 
1927-28 
i928-29 
1929-30 
1930-31 
1931-32 

·~· .... 
. , .... 

5.01 per cent. 
?.64 .. 
4.38 
.5.24 
5.85 
5.31 
5.05 
5.41 
5.2Z 
4.65 
3.70 
3.16 

.. 
IJ, 

" ,; 

" .. 
" 
" .. 
" 

f 

Thanks to ·the funds for railway con
struction having been borrowed in the 
earlier years at rates <>f interest varying 
from 3 to 4 per cent., a return of only 4.32 
per cent. on the 783 crores of capital at 
charge on 30-3-31 would have been 
sufficient to stave off a loss. Taking 
State-managed railways separately we find 
that a return of 4.16 per cent. would have 
been sufficient to balance the accounts, 
while the corresponding figure for Com
pany-managed rail ways would be some
what higher (approximately 4.65 per cent.) 
due to the surplus profits and higher rates 
of interest on the Company's capital 
having to be met in the case of the latter. 

State-Managed 192+2! 19".5-26 1026-21 

I!ast Indian 51.84 51.15 51.29 

llastem Bengal 58.94 60.82 54.28. 

North Western 54.18 55.80 57.92 

Great Indian .54.11 62.52 60.62 

Company Managed. 

Assam-llengal 55.07 51.40 60.20 

Bombay-Baroda ... 49.85 52.34 54.59 

:r.r. & s. :r.r •. 48.89 "·87 49.00 

South Indian 60.24 ·60.01 47.57 

The above figures of "rates of return 
on capital outlay do not correspond to the 
rates of dividend earned by commercial 
concerns. The latter generally represent 
the yield on the ordinary caPital of the 
undertaking, after the payment of interest 
on loans and debentures, and depend upon 
the proportion of such loans to the total 
capital and the terms thereof. The 
Bengal & North Western Railway has, for 
several years, been declaring huge divi
dends to its shareholders, although the 
actual "rates of return" have been only 
between 8 & 12 per cent. 

·. • The scale of railway financial operations 
' is so large that a small difference in the 

percentage of return accounts for a large 
difference in the surplus or deficit, as 
evidenced by the followins figures : 

Year 

1923-24 
1924-25 
1925-26 
1926-27 
1927-28 
1926-29 
1929-30 
1930-31 
1931-32 

Percentat~e of Net gain or l~ss · 
Net Eammrs to Government 

on Capital (In Lakha of Rs.) 

..• 
5.24 
5.84 
5.23 
4.95 
5.30 
5.08 
4.49 
3.53 
3.02 
• 

6,41 
12,87 
8,69 
7,21 

• 10,15 
6,59 
,2,54 

-6,24 
-9,86 ..•. 

It is possible to use a statistical figure 
for the comparison of the results of work· 
ing of the different classes of railways 
which avoids the difficulty mentioned 
above of the difference between State and 
Company lines about the provision fm 
depreciation. This is the percentage that 
ordinary working .expenses exclusive ol 
the expenditure on replacentents and 
renewals bear to the gross earuings. Th• 
following are the comparative figures fm 
several years : 

··1927'-28 1928-29 1929-80 1930 81 1931·82 

52.70 60.06 52.02 54.12 52.03 

58.01 55.38 58.71 84.88 85.28 

60.04 60.59 63.22 88.59 62.5« 

48.87 55.14 58.07 63.41 80.88 

47.12 49.49 55.20 58.81 59.78 

52.32 52.07 59.22 56.73 1!8.18 

45.'60 49.57 49.29 49.89 40.85 

"·" 48.78 48.48 49.'17 49.80 



XVITI. PURCHASE OF LINES BY 
THE STATJ;;. 

The convention of September, 1924 
appears to envisage a tacit undertaking by 
Government to transfer to State-manage
ment the railways which were operated by 
Companies as and when the contracts 
with these latter expired. Since the con
vention was agreed- to, the East Indian, 
Great Indian Peninsnla and Burma Rail
ways have come under State managemeut 
and certain privately-owned lines such as 
the Southern-Punjab Railway ( 7 crores ) 

28-16 

B.&N.W. o·M 

R. &K. ••• 8"85 

!U-25 

9"85 

7"95 

15-26 

10"25 

9"85 

26-27 

11"12 

7"88 

Under normal circumstances it would 
have apparently been in the interests ,of 
the tax-pay.er to have arranged to acquire 
these lines with the help of borrowed funds 
on the 31st December, 1932, but due, 
perhaps almost entirely to the difficulty of 
raising loans,, these contracts with the rail
ways have been ·extended for another five 
years, the tenns c and conditions being 
altered slightly in favour of the State. 

The contract with the Assam Bengal 
Railway which is a State-owned railway 
could have been terminated on the 31st 
December, 1931, but it was considered 
that it would not be financially profitable 
to purchase the Company's interest in the 
railway and the contract continues auto
matically for another 10 years, i.e., upto 
the 31st December, 1941. Amongst the 
reasons advanced against the immediate 
assumption of State control of this railway · 
were the followjng : 

(i) The loss of Indian income
tax on the Company's earnings. 

(ii) The high interest charges 
that would be payable on the sum 
reqnired to meet . the purchase price. 

Oiii) The possible postponem~t 
of the beginning of important pro
jects such as the Bombay Sind <:<m
nection and the Decca Aricha Rail-

have been purchased: Btit ·the policy of 
Government's assuming the matiagement 
of these railways have received .a check ill 
recent years and the contr!'cts with the 
Companies managing the Bengal and 
North Western, the Rohi!kand and 
Kwp.aon and the Assam Bengal Railways 
have had to be renewed for different 
periods. The two former are ,privately
owned . railways which have. for several 
years, been yielding a return on the· out
lay of much ovu 6~ per cent., as the 
following table. will show : 

27-28 

11"48 

8"51 

211-29 

10"85 

s·os 

80-81. 

7"96 

7"09 

81-82 

7"82 

6"67 

'• . -way, were funds diverted to the 
transfer of the Assam Bengal Ra~
way. 

(iv) The probability . of .the. as
sumption of the State management of 
the railway leading to an increase in 
the cost of staff and the cousequent 

·reduction of the net earnings. It will 
be noticed that all these reasons cot1ld 
be advanced with almost equal 
strength against the transfer . to the 
State of any Company-managed rail- · 
way. 

XIX. PURCHASE OF RAILWAY 
STORES.· 

· According to the convention of 1924, 
Government was committed to the under
takitlg that the purchase of stores for the 
State Railways should be undertaken 
through the organization of the Stores 
Purchase Department of the Government. 
The significance of this undertaking lies 
in the belief that the latter department 
owes its genesis to the . policy of Govern
ment to encourage Indian industries and 
make its. purchases of stores, wherever 
possible, in India itself. The following 
figures give some indication of the scale 
of purchases of State Railways in one 
year and the vital influences this must 
necessarily have on the industrial and 
commercial life of the country. 
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Value of RaHway materials purchased." 
" · . . (In Crores of Rs.) 

··vA~UB OP hli'OaTED M.\TEILWS 

Rolling Stock · i.. 1'90 
Tools and Stores 0'28 
Permanent Way 0'05 
Electric Plant ... ... o·n 
Building and Station materials 
· and fencina 0'02 

Bridge Work .,, .... 
Workshop Machinery o·os 
Engioeer's Plant 0'08 
Other materiall . •... · .... 

0'82 
1'62 
0'28 
0'70 

0'17 
0'1)8 

0'21 
0'09 
0'28 

.. --.. 
"'1:11• •• 

"':I .,. 0 8-; 
.;s t:·c. :::~ . .:~·;:: 
0 8.~ -~ ~3 E-lscd•:> ·-ca 
~-~ .. a ] a 
• 

2'72 0'57 
1"90 1'M 
0'28 8'40 
0'81 o·oo 
0'19 0'10 
0'08 0'07 
0'20 
0'12 0'02 
0'28 8'29 

8'29 
8'74 
8'88 
0'87 

0'29 
0•15 
0'26 
0'14 
8'57 

6'44 
5'68 
4'05 
1"40 

0'57 
0'82 
0'46 
0'28 
4'60 

8'91 
7'14 
5'55 
2'16 

0'57 
0'51 
0'86 
0'44 
4'10 

Total · 2'44 •·211 u·u. 9'85 15'99 28'75 ao·oo 
•other ~terials consist of cOal and coke, atone, bricks, lime and ballast, etc. 

XX. PURCHASE THROUGH THE 
INDIAN STORES DEPARTMENT. 

: The value of the annuo! purchases of 
st~res in a norinal year might be taken to 
be approximately 30 ·crores bf rupees, ·of 
which more than half is the ·cost of im
ported materio!s; if the purchase of stone, 
bricks,' lime, ballast, coal & coke included 
under the head "other materials" are 
excluded. The bulk of 'these purchases 
appears to have ·been made through ·the 
machinery of th.e Railway Stores Depart
ments instead of through the Stores 
Purchase Department of the Government 
of India, as the following official figures 
will show: 

(lt& Tho,..a.W. of Bupe<l) 

1929-80 19110-81 1981-llll 

1. Textiles 41,11 88,24 16,92 
2. Cement 16,!1i1 
8, Creosote • 
4. Lubricatin! and 

other o· • and 
,.reaaes ... 57,44 

5, Paints and V ar- • 
nishes 17,85 

6. Electric fans, 
- lampa and other· 

8,69 electrical stores 89,7' 1,09,22 
7. Plant and Machi-

nlry 1 
8. Water supply 

materials t,ll 
9. Structural steel 

work includinl 
bridee eirders 411 

10. Soaps ••. 58 
11. HardwaTe 2,81 
12. Miscellaneous 8,88 

Total ... 1,50,f5 1,2'7 ,98 1,!6,16 

The above figures show in a general 
wny ·the increasing use is being made of 
the centro! machinery of purchase, such 
purchases having increased from 104 lakhs 
in 1928-29 to !SOl Iakhs in 1929-30 and 
dropped to only 126 lakhs in 1930-31. 
Nevertheless, the proportion of these 
purchases to the total average of about J6 
crores is only about 5 per cent., a mther 
disappointing ratio to those who believe 
in the efficiency of centralised purchases. 

To those who l"""interested in the 
study of the gradual change in the policy 
of railway stores purchase, the table C'f 
figures in the next page will be informa
tive. Mark how the purchases of stores, 
(exclusiVe of brick, lime, ballast, etc.), 
have increased from 9l crores in 1915-16 
to 38l crores in 1921-22, • and how. the 
vo!ue of stores purchased in India has 
generously increased from year to year. . . 

XXI. RUPEE TENDER SYSTEM. 

The new stores purchase rules promul
gated with the Government of India, in 
the Industries Department, Resolution 
No. S.217 of the 12th December, 1929, 
came into force from the 1st January and 
provide that all articles required to be 
purchased for the public service, except 
those of special and unusno! character, 
must be purchased on the condition that 
delivery shall be made in India for pay
ment in India. They also permit of a 
!imited degree of price preference being 
accorded to articles produced or manu
factured either wholly or partly in Ipdia. 
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Departmental regulations have been issued 
by the Railway Board for tbe guidance of 
railway officers in tbe observance of tbese 
rules. The assertion of a more definite 
preference for stores produced or manu
factured wholly or partly in India which 
was the feature of tbe rules made by tbe 
Secretary of State more tban a decaQ.e ago 
has. tbus been followed up by a fairly strict 
rule requiring purchase in India and in 
Indian coin. ' 

Tbese rules for stores purchase apply in 
their entirety only to the State-worked 
railways. They cannot be made to apply, 

. •as a .matter of course, to Company-managed 
State railways as tbey might be considered 
to infringe upon tbe powers of tbe Com
'panies' Home Boards in tbese matters. 
But tbe Company-managed railway were 
asked to follow•these rules as far as might 
be practicable. The following percentages 
of tbe English grant to tbe total grant for 
stores purchases for tbe last three years 
b~ing out tbe difference between State
managed and Company-managed railways 
iil tbe matter of observance of tbe new 
policy . of Gov"fDlllent. 

192!H!O 
State-managed Railways 24',1', 
Company·managed Rail· 

ways «% 

1980-81 1981-32 
16',1', 7',1', 

81',1', 80',1', 

I While tbere. has, .been practically no 
change in tbe• p'ercentage of purchases 
made by tbe Company-worked State rail· 

waY., lifter tbe. "Rupee, Tender System" 
of purchase came into ~orce, tbat of tbe 
State-worked railways has been more than 
halved. 

XXII. STORES BALANCES. 

Another interesting statistic in connec
tion with railway stores is tbe percentage 
of tbe balances of stores on hand to tbe 
total issues of. stores on railways .. 

.. 
(Amounts In Laklas of Rupees) 

Pert:en· 

Year Receipts Issues Closing 
balance 

tage of 
closing 

balances 
_on issues 

1925-28 40,44 42,41 14,87 .. as 
1928-27 41,24 42,18 14,28 94 
1927·28 49,55 47,08 18,79 86 
1928-29 45,97 49,04 18,73 . 86 
1929-80 41,51 41,70 18,54 40 
1980-81 32,74 . 84,40 14,88 48 
1981-32 -ts,es ... 
. Technical opinion is not in favo.J. of 
laying down definitely a method by which 
tbe normal maximum balances of stores of 
each railway should be calculated but is 
of tbe view that tbe closing balances of 
stores should not·ordinarily exceed 40 per 
cent •. Pf tbe issues. Judged by tbis crite
rion, tbere has been an accretion of stores 
balances during tbe last year perhaps 
inevitable in view of, the economic position. 



Value of Stores purchased by the Principal ~allways (which reported). 
., 

(In Lakhs ol Rupees.) \' :-.'.·. ~ 
.. .. 

A.-Value of Stores imported direct. 
. . ,, . .., 

• 
B.-Value of Imported Stores purchased in India • · ... ~···. 

. · ·c.;value of Storeat.f Indian :Manufacture or of :Jndigenous Origin._ • :; :., . . · ....... 
N.B.-Materlals invariAbly purchased in lndi~~o such aa bJicks, lime and mortar, timber baijast &c. are not Included. . ., ' . ,. ,. ' . 

.. 
19111-10, i 1 

> .CJ~~ '10111-16 19111-17 i91NB. l9lll-19 11110-l!J,,, ·11121-112 w 
). = A B c A :·u c A B c A B c :A B ··c A '~B , •. "(! ' B c .... 

\ -· !o ~ = 
Bridp-work ... !'!. • 1 I • 1 1 8 ... 1! . ... fill 8 .1 0 ·= 

e:s:cludinr .. ~ . ._~ 
-~·· Bnrineer'• Plant potty 0 

toola ... ... . .. .. 2 i ·~ .. 
' 1 1 2 1 1 .. 1 • s: 4 18 •. 10 1 

~ :r Workahop Hachillery & he&Vf '.tools 0 • 2 8 II 8 .. a ~- -15 8 88 24o M 12 1 0" .i' •. . ·-·· = = Perm1111ent Way. ~ 
Railo 

. ' 
... ; 18 Gil 88 )!o 1,00 '· 1. ... - ... 1 ·14o 21 9 21 •· .. .... .~ .... ··· 88 1,18 81 Bl 

"* I, Steel and Casl>-iron Sleepon aad. 
' .. Chain and futeDiap ... o 81 ll 14o 18 aa., ~:· u;----·18 " 16 B1 ll ... 1,o4o • .. .. 1,.-· 9 00 

1;1 .. Wooden Sleepon ... . ·~· , .. •u • • .r ,,; 1,18 
·~~- ... 1,89 18 u .1,88 . •• lii~,BB 

Rollln.ll Stock. .. • ~ .. 
• ·' .. 
L Locomotive aad ~- parts ••• 1,85 1 i at D • 56 IS .. 01 .. 5 1,4o4o .. 8 6,66 24o 8 5,118 10 8 -1, Coacbinr and oocla Stock in- · ·:·· 

cludinr •s•re parts ... 1,4a B Rl 70 il 11 87 . 1. 82 88 82 Oil 8,44 '" 89 5,48 85 ~.05 7,05 ao 1,m -Buildinso and tation Materials and > co 
fenc;,.. ... ... .. a , B 8 • 11 10 1 11 9 1 11 8 'I ta II It liG 18 71 28 11 &: 

Tools and Stores• •, 

1. Toolo and Cutle~ ... . .. 8 8 1 8 T 1'·41 8 11 1 a 18· 1 u 11 t lB. 18 I 16 u I 
1. Iroa, Steel liD other metalo 

(exeludiaf Public Wa:v materiala) 88 18 u •IB 4oB Ill '11 79 118 86 56 IW 88 00 78 81 88 .... 88 78 88 
I. Portlaa Cemeat. ... . .. a 1, ... "18 8 •• 8 ... ~ 1 8 8 5 5 5 8 • •• All other •toru 88 60 8,85 28 ,18 4,80 16 1,88 5,06 18 1,'19 8,78 88 2,15 .. ,u 88 I,H -,,41 1,80 

1,25 "·" l!olectriW Plant aad materiala o 11 ~'I 8 11 1 T 11 1 •T 17 2 21 28 1 81 86 ·t 88 85 I 

• Total'' .... .,81 1,1J!1 .,1of li,IO t,H 1,88 1,115 1,78 6,08 _;t~ 8,18 '1,08 11 ... l,flll 8,80 18,11 &,01 -1,01 11,'11 1,1810,78 t8 -Grand Total for the :rear ... 9,M •10,80 18,18 ~2,~ 28,70 80,118 88,61 Oool 
' •• \ 
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I All dealings in jute relating to· this I 
~ Exchange should be transacted through. ~ 
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and contracts in respect thereof should 

be obtained on the official contract 
~ 

forms prescribed by . the Association 

and are subject to its Articles of 
= = 

Association and the Bye~laws made 
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• 
thereunder. The Association or the 

Tribunal of Arbitration cannot .recog~ 
• nise any dealings for which· written • 

contracts in the specified form are 
not passed. . • 

• 
.... 

• 
A list of Members can be obtained from the Secretary, 

EAST INDIA JUTE ASSOCIATION, = 
2, ROYAL EXCHANGE PLACE, CALCUTTA ~ 

with, if desired, the authorised scale of commission and a copu of the Bge-laws. ~. 
~llllllllllllllllllllllllllllllllllllllllllllll~\lllllllllllllllll/lllllllllllllllll/111111/lllllllllll/ll/11111111111/1/llllllllllllllllllllllllllllllllflli¥-



M=x=x=x=x=x=x=x=x=x-x-x~x~x~x~x~x~x~M 

~- TRANSPORT SECTION : II ' x 

X ~ 
~ _ ROAD VERSUS RAIL ~ 
~ - • X 
x~x~x~x~x~x~x~x=x=x~x~x=x=x=x=x=~=x~! 

The year is important for the heginnings 
.of the attempt to rationalise the system of 
transport in the country particularly to 
bring about a ~rdination of road and 
rail. 

In countries like England and France 
road ?Jersus rail. is one of the most compli
cated an<l the most embarrassing problems 
of the day ; and the solution has by no 
means heen easy to find. In India the . 
problem has not yet gained such propor
tions; and the advantage of having before 
us. both the difficulties and the solutions 
of other countries can hardly be under-
rated. · 

The question of road ?Jetsus Tail is only 
one instance of the impact of new inven
tionsmtd developm~ts ob. economic society 
and· economic organisation. When science 
succeeds in putting forward a hetter, or 
an alternative, means of satisfying the 
same want,· competition between the rival 
caterers is inevitable. Society, as a whole, • 
would he indifferent to such competition 
if it is hetWeen, say, gramaphones and 
·radios in which small groups of private 
individuals are engaged. But when au 
enterPrise, which represents a national 
asset, and on the conduct of which mil
lions depend for their living, is involved, 
as in the case of. railways and motor trans
port, it would he disastrous to leave the 
settlement to the "natural forces of> c!om
petition.'' 

Even the crude solution of free com
petition is not available in this case. For 
the railways, being mostly quasi-public or 
purely state institutions, are . not free to 
employ all the methods of modern com
petitive industry. Rates cannot he altered • 
at short notice, and as j:he management 
likes. Often they are not at liherty to 
forestaU the competition and exploit the 
new business by themselves engaging in 
it. But the worst unfairness lies in the 
fact that while railway companies have 
themselves had to invest on their roadway• 
and pay for the interest in the outlay and 
for upkeep of ·the permanPJJt way, cont • 

• 
mercia! motor transport has the roadway 
ready made for it and, at best, pays only 
for its upkeep. To realise this point one 
must recognise the difference hetween cur
rent road maintenance and total road costs. 
But if this is recognised, the unfairness of 
allowing motor transport to compete with 
railways in the manner in which they have 
been, will be apparent. ·A settlement of 
the problem of road and rail should not 
he an imposition of new burdens on the 
former, merely in the interests of the 
latter. Commercial motor transport must 
he prepared for some degree of public con
trol and regulation, in as much as it is a 
public utility and all public utilities are 
naturally subject to regulation. Moreover 
the industry in its own interests requires 
the guiding hand of the State. For it is 
exposed to the evils of excessive competi
tion, concentration on the more populous 
routes and unemployment among buses. 
Irregularity of- service and uncertainty of 
rates would draw the good ones and bad 
all into a common suspicion and stigma. 
Already motor transport has suffered from 
these evils ; and the more enlightened 
sections amongst these interests are in
clined to • welcome, and· even actively 
agitate, for State regulation. 

It is such a situation that Messrs. 
Mitchell and Kirkness were appointed by 
Government to enquire into. The mate
rial gathered by the official experts en
courages the hope that, though our pro
blem might ver:v soon develop an identity 
with that of foreign nations, present con
ditions admit of a true correlation of road 
and rail transport with advantage to the 
interests concerned, and the public at 
large. This is not to suggest -that conflict 
of interests has not developed already. The 
shrinkage in railway revenue is attribut
able in part at least to the competition of 
motor transport. In passenger traffic the 
motor has made a more serions inroad. 
And- even in goods, the Light Railways 
have heen- seriously affected. But in a 
comprehensive consideration of the prob-
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)em as a whole, one must attach import
ance to the large scope that still remains 
in the transport needs of the country as a 
whole and the facility which such scope 
offers for the happy adjustment of con-
flicting forces. . 

As the question is still a subject of 
investigation, we do not propose to draw 
any detailed conclusions from the report 
of the exp!rts. It should suffice for the 
present to analyse the position as it has 
been revealed by their report. It is ·a 
truism to suggest that transport facilities 
should be viewed and treated as a system 

· on which rests the economic well-being 
and progress of the country as a. whole ; 
that every means of transport shoula have 
a definite and organic relation to the sys
tem and that every problem of transport 
should be viewed from the standpoint of 
the public interest and equity to the parties 
concerned. To evolve or create the sys
tem, it is necessary at first to examine the 
various means. and facilities of transport 
!lOW available to the public. These have 
arisen in a haphazard manner.. The idea 
that it is a social waste to duplicate a 
service is not conspicuous in the road and 
rail development that has so far been 
mad~. Ordinary commercial standards 
and, in the earlier stages, military consi
derations have determined railway projects 
and road development. And it is natural 
that at a time when road transport could 
not be thought of as a possible rival to 
rail transport, the railways did not hesitate 
to run parallel to roads and supersede 
them in lofty indifference. Even when 
the later railway projects were formed, 
little regard was paid to the possibility of 
some of them at least being seriously pre
judiced by the rise of motor transport. In 
the case of road development, administra
tive changes had told heavily even on the 
maintenance of existing roads. The ex
pert officials have confirmed what every
one in India has felt in the limited sphere 
of one's own personal knowledge and ex
perience that the responsibility of main
taining roads had of late devolved on local 
bodies which eith.er lack the resources 
therefor or whose resources have had to 
be diverted to other branches. The rele
vant part of the report is worth quoting 
here:- ' 

1'We feel that the road system in India 
has now become S<lmewhat unbalanced 
owing Jftlrt).y to the large expansion in the 
other activities of the local bodies which has 
outrun the increase of their resotli'Ces and 
has resulted m· neglect of local roads; partly 

to the classification of roads, limiting the 
provincial purview to trank and main _roads: 
so that recent de\·elopment and regular 
maintenance has been preponderantly in the 
fi~ld of pro,·incial roads" . . 

In these conditions the experts have 
done well t<i submit a statistical picture of 
existing communications. And the salient 
facts may be briefly stated. Firstly, 30 
per cent. of metalled roads in India are 
parallel with railways ; while 48 per cent. 
of railways have metalled roads parallel 
with them and within ten miles. 

uln certain provinces ·less than one-third 
of the whole area having a density of 100 
per square mile and over is 'un.commanded' 
by railways. Generally in those areas there 
are about ?J) or SO square miles of area for 
every mile of railway, and from ten square 
miles in Madras up to about 20 square miles 
elsewhere per mile of motorable road; while, 
if aU roads in charge of public authority are 
taken into account, there would, excluding 
the Central Provinces, be from 1.8 square 
mileS" to 6 square miles per mile of road"· 

What is most important to note is that 
the .general improvement of all roads 
nominally maintained by public authority 
woul<i bring facilities ·within close reach 
of all ; and "any colflprehensive plan of 
road development should take into consi
deration the possibility of linking the 
J.llore important villages with the public 
road system". 

In order to restore balance to what the 
experts call the present unbalanced road 
system, a comprehensive plan will be 
~ecessary. And the object of the plan 
would be to bring the facilities of modern 
transport within the reach of every part 
of the country. The problems would fall 
into certain divisions : (I) those affecting 
the position of the railways and the scope 
of their development and (2) those affect
ing the roads and road transport. So far 
as the former is concerned, the experts 
afford the information that "railways have 
already investigated motor competition 
and from the material with such modifica
tion as we have been able to suggest, we 
arrive at the conclusion that Class I rail
ways are losing about Rs. 190 1akhs per 
'!.nnum. The greatest loss is in the United 
Provinces (Rs. 45 lakhs) ; the railway 
most seriously affected is the North-West
em (Rs. 39 lakhs)." The carriage of mer
chandise by motor transJ?.Ort in competi
tion with railways is, we are told, within 
the zone of one to fifty miles though there 
are other instances of competitive traffic 
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over greater distances. It is possible that 
competition may increase in rate and inten-

• sity in so far as motor buses are a great 
convenience to the public and in cases in 
:which they are definitely superior it is un
reasonable to deprive the public of the 
services of the new system of conveyance. 
But it is obviously wasteful to pay for dual 
facilities where the amenities are equal and 
to cause inroad into railway revenues. The 
experts put forward for consideration a 
system of zoning of motor transport on 
parallel competitive road within a range 
of 50 miles, which would have the effect 
of localising competition to what appears 
to be the appropriate field of motor trans
port. 

As regards the question of the future 
development of railways the experts are 
emphatic that the advent of motor trans
port must entirely change the outlook 
from which branch line railway projects 
should be viewed.· Of the projects that 
are now pending some could probably be 
abandoned in··favour of good roads and in 
consideration of the fact that the needs 
for which they are intended can be better 
served by motor transport. There are 
others which have been taken into consi
deration in apparent disregard of the 
existence of good roads. There ar.e some, 
no doubt, which, in spite of tl}e existence 
of good roads have succeeded in justifying 
themselves as the traffic offering consists 
of heavy merchandise that does not lend 
itself to commercial transport by motor. 
It is• obvious that some of the projects 
which may have the effect of duplicating 
·road transport but which· are required for 
purposes of through' connection either at 
pre5ent or at a later date in the future, 

·would have to be· completed. But it is 
certain that the schemes of railway exten
sion which had been formulated in the 
past and which are on the files of the 
authorities, would have to be taken up 
for reconsideration from the new stand
point. 

It remains to consider the probfems 
which may be regarded as affecting motor 
transport alone witho\1t reference to other 
systems of transport. In the introductory 
portions of this article we have said 
enough to point out the consideratio~ 
that affect the framing of regulations m 
regard to motor transport. And we take 
it as broadly true that in India there ls 
little or no need for measures calculated to 
equalise -competitive conditions between 
road and rail. Rather, there is reason to 

·think, that in some parts of the country 

at least, -motor transport is not getting 
back from the public authorities in the 
shap~ of good roads etc.,, as much as they 
pay 11\ the form of taxes. In the article on 
Motor Transport which we published in 
Indian Finance Year Book, _in July last, 
we pointed out that motor transport is re
garded in India as the handy milch-cow 
of every impecunious authority from the 
Central Government to the smallest local 
body. The experts have confirmed this 
idea when they say "an independent taxa
tion of motor transport by different autho· 
riti~ appears to be unsatisfactory and the 
action between them may bring into force 
large diminishing returns in respect of the 
revenues of all." . 

The Road-rail Conference whici> met at 
Simla on April 24, considered the problem 
on the basis of the material gathered by 
Messrs. Mitchell and Kirkness. At the 
Conference the Railway point of view was 
put forward by Sir Guthrie Russel. He 
emphasised the obligations of Indian rail
ways and said that they had to find each 
year a total of Rs. 103 crores that is, · 
Rs: 50 crores for working expenses, Rs. 14 
crores for depreciation, Rs. 33 crores for 
interest and Rs. 6 crores as contribution to 
General Revenues. The unfortunate results 
of the last few years were, of course, not 
due to motor competition but to the world 
economic depression The Mitchell-IGrk
ness report estimated the loss to railways 
on account of motor competition at Rs. It 
to Rs. 2 crores ; and it is reasonable to 
infer that, if the present position is allowed 
to continue, motor transport may cut a 
larger hole in the revenues of Indian rail
ways. Sir Guthrie Russel pointed out in 
effect that the danger of motor competition 
ought not to be appraised merely by the 
loss of Rs. I i -to Rs. 2 crores. Motor 
transport, it would seem, has. taken the 
very cream of passenger and goods traffic. 
As regards the former, the third class pas· 
senger traffic which, as is well-known, 
forms 89 per cent. of these earnings has 
passed away to the motors at least in so • 
far as short flistance journeys are con
cerned. As regards goods, the low-paying 
heavy traffic has of necessity been left 
intact in the hands of the railways. But 
the highly paying traffic seems to be quite 
vulnerable. And Sir Guthrie Russel asks 
how the railways are going to meet their 
obligations if they are to lose their highly 

- rated traffic. • 
The Hon. Mr. E. Miller who represent

ed motor transport protested against the 
suggestilln of the original draft resolutions 
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that the elimination of wastefui competi
tion should he done only at the ""-pense of 
motor transport. The · true criterion in 
this matter is the public interest and con
venience. It is for the railways to show 
a more genuine regard for economy and 
business administration. 

Though we recognise there is scope for 
economy in railway administration, it. 
would still remain to solve the main pro
blems connected with road and rail. Here 
the public intetest is the sole criterion. · 
The preservation of the profit-earning 
capacity of the railways is certainly· a 
matter of public interest ; and care must be 
taken to see that the profit is not merely 
an inconsiderate levy on the travelling 
public and trade and industry. Duplica-· 
tion of communications is obviously a waste 
of public resources. And in India we are 
fortunate in that we are not faced with 
an insoluble dilemma. The Mitchell-Kirk
ness Report points out clearly that the 
co-ordination of road and rail transport is 

• a less complicated matter in India. Where 
existing bus services run parallel to rail
ways, it is necessary to ascertain that the 
services are run on an economic basis. The 
impression has gained ground that most 
bus enterprises are really losing concerns, .&~ 
in which the owners are often unable to 
detect, much less appraise, the exact loss. 
Perhaps this is true in some cases ; but in 
the majority of cases, they are as much 
sinned against as sinning. If the railways 
complain that the buses have been let off 

• lightly in the matter of the costs of the 
track, so might the buses contend that they 
get so little for all the diverse levies and 
taxes which they pay to a whole hierarchy 
of powers from the local board to the puis
sant Central Government.· 

It is, however, in regard to road 
development that the authorities will find 
themselves faced with a number of embar
rassing problems. In the background is 
the eternal uncertainty of the Reforms and 

" the kind of constitution that is to be int
posed. The conference has passed a few 
resolutions regarding the continuance of 
the Road Development Fund. While the 
railway and road transport interests growl 
against each other over the supposed con
flict of their interests, the representatives 
of the provincial governments are jealous
ly mindful of any interference in their 
shperes of administration or taxation. Yet 
it stands clearly to reason that the multi
plicity of petty local authorities in whose 
inellicient and unequal hands has been left 

' the care of the roads must go. Adminis· 
trative reform, there is bound to be ; and 
whether the autonomy of the provinces and • 
other federating units is to be preserved 
is a matter of constitutional importance and 
should have no practical import. A far 
ntore important question is whether road 
development can be content to rely on 
revenue allotment or whether it will before 
long have the same phase of capital ex
pansion as the railways had in the twenties. 
A two-fold development of inland trans
port in the present state of business is 
indeed, a happy prospect to contemplate. 

The followin& are the resolutions 
finally accepted at the Road-Rail Con· 
ference. 

1. This Conference is of opinion that, 
in the gene<al. public inte<est, the time has 
col\le for increased co-operation and a more 
intelligent co-ordination of effort between 
the various authorities and interests con
cerned, in the matter of:-

(a) future Railway· develOPment, 
and of · 

(b) the future development of 
road communications, whether used 
for motor transport or other purposes, 
so as to secure a more comprehensive 
and uniform plan of general develop
ment that at present exists. 

In areas where uneconomic competition 
between railway and road transport has 
been proved to exist, such increased co
operation and co-ordination may necessitate 
the adoption, by mutual agreement, of 
measures designed to reduce such nneco-· 
n01nic competition to the minimum com
patible with the maintenance of healthy 
competition. 

Any comprehensive or uniform plan of 
general development must sooner or later 
involve a gradual expansion of facilities 
for rnral motor transport, complementary 
to the Railways and to other existing arte
rial fomts of transport, but as internal 
district communications-apart from the 
main arteries-are largely controlled by 
local bodies, any intra-provincial co-ordi
nation of effort must necessarily in the first 
instance be a matter for the local Govern
ments and legislatures, who, in such 
matters, should consult, and to the best of 
their ability, co-operate with the Railway 
and other interests concerned. 

2. ln order to ensure increased co
operation and more intelligent co-ordina
tion of effort between the various authori
ties concerned, this Conference considers 
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that the following measures woilld be justi-
fiable:- . 

• . (a) The control of public service 
and goods motor transport should be 
regulated in the interests of public 
safety and convenience. . 

(b) The number of vehicles 
licensed to ply for hire should b~ 
restricted so as to prevent such com
petition between all forms of transport 
as may be contrary to the public 
interest. 

3. This Conference considers that the 
statutory provisions which at present !imtt 
the operation of motor ~ervices by certain 
railways should be· repealed. 

4.· This Conference recommends that 
the' present regulations regarding public 
service and goods motor transport should 
be -reviewed with the object of lm.ending 
them so as to alford every encouragement 
to the development of rural services even 
to the extent in exceptional cases of 
granting of monopolies for limited periods. 

5. This Conference considers that, in 
the interests of all concerned, a co-ordinat
ed plan should be drawn up for the taxa· 
tiol). of motor transport by the various 
authorities concerned. 

6. This Conference considers that~ 
(a) the present road development 

account should be continued lor the 
duration of the present constitution 
and would urge that provision for its 

continuance be made in the new con· 
stitution ; 

(b) the class of roads to which the 
road development account should be 
applied, incl11ding the maintenance of 
roads constructed from that account, 
be reconsidered ; 

('c) in present circumstances the 
most urgent need is an improvement 
in, the efficiency, and a reduction in 
!h~ cost, of the transport of agricul
tural produce to markets and thence 
to the railways ; future road develop
ment programmes should be framed 
accordingly. 

This Conference considers that it is 
necessary to study the question whether 
such lack of balance as at present exists in 
the road systems. will, if the means of 
development are restricted to revenue · 
re5ources, be susceptible of correction 
either at all or at a rate consistent with 
the economic needs of the country ; and 
accordingly recommends that a comprehen
sive plan should! be drawn up with a view 
to examining the possibility of develop
ment of both main and subsidiary road~ 
from loan funds within the limit of the 
resources available for maintenance. 

This Conference considers that suitablt 
machinery should be established ·at the 
Centre and in the Provinces . to ensure 
adequate co-ordination between all forms 
of transport and their future development •• 
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Inland Waten~ays, apart from per:£orm

i'ng the function ofirrigati?n and dramage, 
play an important part "! the tra_nsport 
system of India and parbcularly m the 
Province of Bengal. 

The total capital outlay, ciire<;t ~nd 
indir.Ct, on irrigation and nav~gat!on 
works including works under constructll.on 
amounted, at the end of the year 192't~· 
to Rs. 1,30,27 lakhs in the whole of lriiha. 
The gross revenue in the year was Rs. 12,94 
lakhs and the working expenses Rs. 5,86 
lakhs' the net return on the capital being 
5.44 per cent. The capital invested in
cludes considerable expenditure upon three 
projects, of the first magnitude namely, 
Sarda canals, the Lloyd (Sukkur) B~ge • 
Project .-and the Cauvery-1-Ietur Pro]e~t 
which. were undeJi' construction and contri
buted- little or nothing in the way of 

, revenue. Of_ the several provinces, the 
· return on the capital invested in pro~uc- . 
tive works was highest in the PunJab, 
where the canals yielded 13.61 per cent. in 
1929-30. In Madras the return for the 
same year was 7.70 per cent. while in the 
United Provinces, it was 5.90 per cent. 

There are six important navigable 
canals in Bengal namely, Midnapttr Canal, 
Hijli Canal, Calcutta and Eastern Canals, 
Sunderbans Steamer Route, Madaripur Bil 
Canal and Orissa Coast Canal. 

The length of the navigable canals in 
· Bengal is 1,396 miles. Receipts from navi
gable canals by the Irrigation Department 
of the Government of Bengal amounted to 
Rs. 9,28,363 in 1929-30. The total regis
tered tonnage of boats plying on these 
canals in the same year was 21,81,071 tons, 
the estimated weight of cargo being 
19,22,224 tons and the estimated value of 
goods carried on these canals Rs. 
22,42,10,196. 

The Calcutta Port Commissioners have 
been earning a revenue of about Rs. 8 lakhs 
from the Inland Vessels Wharves and the 
income amottnted in 1930-31 to Rs. 
7,94,737-1-0. 

The Grand· Trunk Canal project has 
been kept "in abeyance pending further 
consideration · of the scheme. · 
. J:lredging of shoals was do~e. in the 

Lower Kumar .and Attarabanka: nvers. by 
the suction dredgers "Foyers" and "Alex~ 
andrll..". On the Madaripur Bil route, 
certain· training works have been con
structed to prevent silting in the Lower 
Kumar river. ' 

Conservancy operations in the river 
Ganges from Rajmahal to doalundo were 
carried out through the agency of the 
steamer companies who receive an annual 
subsidy of Rs. 21,000 from the Govern
ment of Bengal partly for conservancy and 
partly for carriage of postal mails. The 
Joint Steamer Companies also receive Rs. 
23 000 for the same purpose from the 
G~vernment of Bihar and Orissa. 

The question of the development of 
waterways has been engaging the attention 
of the Government of Bengal since the last 
few years and a Committee was appointed 
in November, 1929, to examine the wo~k 
of the Irrigation Department of Bengal !U 

respect of irrigation, the maintenance of 
watenvays, resuscitation of rivers, the con· 
trol of Hoods and the drainage of water· 
logged areas, and to advise Government on 
the desirability of creating a separate 
Department for waterways or a Provincial 
Waterways Board for the conservancy of 
navigable rivers in the Province. The 
Committee submitted its report in March, 
1930. The principal recommendation of 
the Committee was the constitution of n 
Waterways Trust for the administration of 
inland waterways of Bengal. The recom
mendations of the Committee are under 
the .consideration of the Government. 

The Federation of Indian Chambers of 
Commerce had addressed a representation 
to the Government of India in May, 1929, 
urging the examination of the problem of 
development of Waterways by a suitable 
central agency with a view to the fonnula
tion of national policy in the matter. The 
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. . . ' . . 
··Government· of India replied· ·to -tlrls com
munication in April, 1931, expressing their 
inability to institute ln enquiry into the 
question of · ·Waterways development or 
constitut.e. any central body for the 
purpose. . . · .• 
, Th_e p'!5Sage t>f the· Inland Steam 
Ves5e1s Amendment (Act 13' of 1930) spon
so~ by Mr." K, C. Neogy has led to two 
tangible results. · As , provided in section 
54-B,· the Joint· Steamer Companies formed' 
a local Advisory Committee at Dacca ·in 
July; 1931, with the Agent of the Joint 
Steamer Companies as President, the Pre
sident of the Narayanganj. Chamber of 
commerce, the Chairman of the Dacca 
District Board and the Secretary of the 
Dacca Peoples' Association as members. 
The. first meeting of the Committee was 
held in September, 1931. • 

; In March, 1931, the· Government of 
India constituted a Rates Enquiry Com
mittee as provided for in section 54-A of 
the Inland Steain Vessels Act of 1917 as 
amended by Act 13 of 1930, on a represen
tation by the Pioneer Motor· Boat Co. to 
determine whether a rate war exists be
tween the India General Navigation and 
River t::l'avigation Co. on the one hand and 
the. Pioneer .Moto~ Boat .Co .. ·on .the one 
hand and the Pioneer Motor Boat Co. on 
the other in regard • to- the> run• between 
Dacca and Serajdikhan. It consisted Of 
Sir.:Q, N. Sarma as President and Mr. A. 
W. Parsons and Mr. A. Cassels, Cdm- . 
missioner of Dacca Division. The Com- · · 
mittee found that on the run in question, 
the rates of passenger fares charged on the 
Inland Steam Vessels belonging to the 
I. G. N. and R. S. N. Companies have 
been reduced to such an extent as to dis-· 
close an intention to force the Pioneer 
Motor Boat Co. 'to cease from carrying 
passengers. The Committee further re
commended that the fare should be on the . 
'basis of 3i pies per mile and in the interest 
of travelling public, . ~e minimum rate 
should remain in force for one year only 
'or until, on a complaint, a new minimum 
tate could be fixed. The report was for
ward~ to the Government ; but it is not 
known what ·action has been taken in the 
matter. . . 

So far as the technique of the mainten
ance of waterways in an efficient condition 
is concerned, much remain's to be done. In 
~e September Session of the Council of 
State, the Hon'ble Mr. J, C. Banerjee gave 
notice of a resolution asking the Govern
ment to open a department of experts. for 
the training of drivers. But the differences 
of Onin;nn Dft'U''\.,0' A.....,.._rie. .aou•n ;,. ,.,.t:nlt'" tn 

questions of fundamental importance are 
many and serious ; and they show no sign 
of reduction. 
' M,. A. N. Mitra, M.A., M.I.E. (Ind.), 

member of the Indian Service of Engineers 
andj of the Institution of Engineers, who is 
connected with the Bengal Irrigation De
partment and is specially studying the 
problems of malaria and water-hyacinth, 
gave an interesting lecture at the Indian 
Institu.tjon of Engineers at Calcutta on the 
rivers in Western Bengal and Orissa where
in he dealt at length with the advantages 
and drawbacks of embankment system and 
discussed the question of recurrent floods. 
Dr. H. A. Sen, Professor in charge of the 
Department of Applied Chemistry in the 
University College of Science has prepared 
a scheme for the industrial utilisation of 
·water-hyacinth, which is the most serious 
menace to waterways in Bengal and the 
qu<;_S~on of whose eradication has baflled 
numerous experta of the Irrigation Depart
ment. The past few years have been use
fully sterile in any improvement of 1Qlow-
1edge or invention ;' and it is to be hoped 
that in the future Bengal will be enabled 
.to formulate a well-thought-out and ade
quate policy in regard to her waterways. 

Among the principal river steam navi
gation companies plying in the waterways 
of Bengal and Assam might be 'mentioned 
the following :.-'- ... ' · • · 

(I) Th• Indian General Navigq. 
galion and Railway Co., Ltd., 
registered in 1899 ; Authorised Capital 
1 million pounds in 66,667 ordinary 
shares and 33,333 five per cent. cumu
'lative preference shares of £10 each ; 
Capital issued and subscribed £655,580, 
in 65,558 ordinary shares of £10 
fully paid up and .£244,030 in 24,403 
five per cent. cumulative preference 
shares of £10 each carrying preferen· 
tial claim to repayment of capital. 
The Debenture Capital is 30 lakhs in 
debentures of Rs. 500 each issued in 
1915 bearing interest at 5% per annum 
redeetnable in 1st July, 1945. 

This Company has a working agree
ment with River Steam Navigation and 
the Bengal Ass!un Steam. Navigation Com
panies. The I. G. N., and the R. S. N-., 
are working jointly and are designated as 
Joint Steamer Companies. ~anaginl!' 
Agents of I. G. N. are Messrs. Kilburn & 
Co. and that of R. S. N. are Messrs. 

. Macneill & Co. . . 
(2) The Bengal and Assam Steamship 

Cn . Ud.. roO'istered in 1895 : Caoital 
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Authorised and issued Rs. 25 lakhs · in 
5,000 seven per cent. preference shares 
and 20 000 ordinary shares of Rs. 100 each • 
. CapiW subscribed Rs; 23 lakhs in 20,<J?O 
ordinary shares of Rs. 100 each fully p&d 
and 5,000 seven ·per cent. preference shares 
of Rs. 100 each, Rs. 60 has been called up. 
The Company was formed to establish. a 
service of steamers and flats for the trans
port of produce, principally jute, on the 
rivers of Bengal and the Eastern- districts. 

. For the Balance Sheet of the Company as 
· on 31st October, 1932, see page 248 of 

In-vesto-r's India Year Book 1932-33. 
Managing Agents are Messrs. Andrew 
Yule & Co., Ltd. 

(3) The Calcutta Steam Navigation Co., 
Capital authorised,- issued and subscribed 
Rs. 8,40,000 in 8,400 shares of Rs. 100 
eaclr fully paid up. Balance Sheet of the 
Company shows: Ref. Ibid. page 2.72. 
The Managing Agents are Messrs, Hoare 
Miller & Co. ' 
• (c) The Easf Bengal Ri-ver Steam 

Service Ltd., Managing Agents are Raja 
Srinath Roy & Brs. The authorised capital 
is Rs. 20 lakhs in 20,000 shares of Rs. 100 

e11-ch ; issued and sub;cribed capital. is 
Rs. 9,17,300 in 9,173 shares of Rs. 100 
each and Rs. 38, 760_ in 3,876 shares of 
Rs. 100 each, Rs. 10 paid. up .. The 
Balance Sheet as on 13th April, 1932, 
shows: Ref. Annual RePort for 1932. 

. (5) The Bangi:ya Inland Steam Na-viga
tion and Trading Co., Ltd. .The .Autho
nsed and issued Capital is Rs. 5 Ja•d!ll in 

_ I lakh shares of Rs. 5 each : the1 subscrib
ed and called up capital is Rs. 70,801) in 
14,160 shares ol Rs •. 5 each. The DC-:ec
tors' in the Annual Report and Audited 
Accounts ·of the Company stated that the 
earnings of the steamers decreased to a 
certain extent owing to the competition 
of road traffic on the river side as well as 
the motor launches in the river.• 

Apart from these, there are several 
small companies such as the Pioneer Motor 
Boat. Co., the· Ghatal Steam Navigation 
Co., etc. 

.In September-, 1931, a new Indian Com
pany called N a tiona! Steam- Service was 
opened for carrying passengers between 
Goalundo and Rajabari in the district of 
Dacca.· ... 
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Shipping .and Maritime Trade.-In the 
year 1929-30, the movement of shipping in 
foreign trade did not show a marked change 
either for . better or worse from · the .pre
·vious tear. 3,141 steamers with an ag
gregate toonage of 9,571,052 entered with 
cargoes· or' io ballast and 3,136 steamers 
with au aggregate toonage of ·9,652,875 
'Cleared with cargoes or io ballast at Ports 
io British India. 
. So far as the Maritime Trade of Bengal 

is concerned, the year 193().31 registered a 
considerable . declioe io the total number 
and toooage of vessels entered and cleared 
from and to foreign ports; As compared 
to 1,040 steamers and sailiog vessels (both 
with . .cargo and io ballast) making a total 
toonage qf 3,677,808 io 1929-30, there were 
841 steam~rs and sailing vessels with au 
aggregate tonnage of 3,009,950 io 1930-31. 
During · the year 45 vessels cleared with 
full cargoes 'of coal and 102 with jute ,... 
against 88 and 105 respectively io ·the pre
vious year. The total number of vessels 
plying in the coasting trade also declioed 
from 2,024 to '1 Jl13 and the toonage from 
6,284,278 tons to 5, 785,071 tOns. 

As .regS.:ds the value of foreign trade of 
Calcutta, it declined from Rs. 2,08,33.69 
iakhs io 1929-30 toRs. 1,31,01.16 lskhs in 
193().31. The maritime trade of Calcutta, 
both import and export, with other Indian 
Coast ports also declined markedly during 
the same period as will be evident from the 
fact that the total coasting trade fell from 
Rs. 31,89.18 lakhs in 1929-30, to Rs. 
26,59.02 lakhs in 1930-31. This decline 
was mainly due to a heavy shrinkage in 
the trade with Burma. ' 

The total coasting trade of India in 
1929-30 amounted to Rs. 2,03,25,39 thou
sands, the total imports coming to Rs. 
1,05,21,95 thousands while the total ex
ports cc•ming to Rs. 98,03,44 thousands. 

· Nationality of Vessels.-The following 
is a statement distinguishing the principal 
Nationalities of steam and sailing vessels 
which entered or· cleared with cargo or in 
ballast at ~orts in British India. 

Nationality No. Tons 
British 4,556 1,29,86,725 
Japanese.' 3117 13,00,838 
German 314 13,80,680 
Italian ·275 11,54,651 
Dutch ·. 252 8,46,291 
American 139 4,97,418 
Norwegian 185 4,03,557 
French 64 3,16,433 
British Indian 490 1,76,928 
Swedish 35 1,06,847 

. So far as the foreign trade of Calcutta 
is concerned, of the 841 vessels which 
entered and deared in 1930-31, 635 were 
British; 60 Japanese, 44 American, 28 
Dutch, 21 Norwegian, 13 Italian· and 15 
other :European ·countries. 
.· . Shipping at Prit&ciPal Porls.-'The total 
shipping of the eight principal Ports of 
'British India io 1929-30 was as follows :-

Port No. Tons 
(Thousands) 

Bombay 62,567 11,627 · 
Calcutta 3,084 9,962 
Rangoon 3,609 8,995 
Karachi 5,301 5,095 
Madras 1,690 5,981 
Tuticorin 1,754 2,464 
Cochin 2,136 • 2,453 

Chittagong 2,205 1,288 

Ships Registered in India.-The total 
number and tonnage of vessels of 100 tons 
and upwards belonging to ot registered itt 
India as it stood on the 31st March, 1930, 
are as under :-

Steamer• and 
Motor vessels ,Sailinr Total QuBlity 

of 
ships Vesselo Tono v .... ta Tono v .... to Tono 

Iron 9 . 34,062 I 161 10 lU,22S 
steer 145 178.485 s 1.081 148 179,586 
Wood and 
composite ~ 1,118 242 46,901 248' f7,f21 

Total 158 213,663 248 47.547 fOf 261,210 

Ships DuiU in Indill.-The total 
number of. ships built in India during the 
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year 1929-30 were 29 with an aggregate 
tonnage of 1,017 tons. 

One of the noteworthy examples o>f 
ships built in India during the Year. is . a 
steel passenger launch constructed 1 !n 
Calcutta and supplied with power plant " 
by Ailsa Craig Motor Co., Ltd. Having -
.an overall length of 50 ft. with a moulded 
breadth and depth of 10 ft. and 4 ft. 7 in., 
the launch is primarily intended for river 
service. She has a total seating capacity 
for 80 passengers. Another instance is 
the Indo-Burma Petroleum , Company's 
Dredger "Margaret" built at the Dalla 
Dockyard of the' lrra)Vaddy Flotilla Com· 
pany and is intended for tl)e reclamation 
of their oil-field. She is 100 ft. by 34 ft. 
by 8 ft. The dredging machinery was 
speciallY built by the Bucyrus Eric Com
pany and is of the 16 inch hydraulic tyt>e. 
The power is 670 b.h. for the main engine 
o,!'d 150 b.h.p. for the generating engme. 
The Dredger is capable of moving 225 
cubic yards of solid material an hour and 
will cost about 4i lakhs. She is the second 
to be employed by the CompanY. for their 
oil-field. 

While on this question of ship-building 
it is of interest to note that s.s. San~istan 
(ex. s.s. F<ankfu<t) 7,714 gross tons which 
was owned by H. M. H. Nemazee was sold 
last year to Japanese ship-breakers for 
about £,12,000/- d~livery Osaka. 

There was an exhibition of Indian Boats 
at the Science Museum, South Kensington, 
London, where Indian Boats of many 
kinds were well represented. The models 
exhibited ranged from a double dug-out 
peculjar to East Bengal to a double house
boat from Ceylon. 

ShiP W.ecks and Casualties in Indian 
Wate<s.-The official returns •of wrecks 
and casualties in Indian waters for 1930 
issued by the Commerce Department of 
the Government of India show a total of 
130 consisting of 80 wrecks and 50 casual
ties. The figures are classified as 
follows:-

Wrecks Casualties. 

British vessels I 25 
, Indian vessels ... 64 21 

Foreign vessels 4 
Native craft IS 

The Causes of Wrecks and Casualties:-
Collisions 2 9 
Founderings 32 3 
Strandings · · 39 31 
Miscellaneous cases 7 7 

They occurred in the following localities :-

Sind Coast 62 
Kathiawar Coast 11nd :the , 

Gulf of Cambey- •··· 7 
Bombay Coast 38 
.Malabar Coast 42 
Hooghly' River 9 
Burma Coast 9 

The remainder in small numbers occur
red iQ other localities in Indian waters. 

F.eigh!s. during the :vear.~Rates of 
freight from Burma to United Kingdom, 
th.,. Continent and the Mediterranean on 
rice, .etc., varied from sh. 26/0. to 20 
shillings per ton of 20 cwts.. · 

General freight from Bombay to the 
United Kingdom, the Continent and the 
Mediterranean ranged from sh. 22/6 to 
18/- shilling and from Marmagoa on ore 
to the Continent or Mediterranean sh. 
18/3 to 17/-. shillings per ton of 20 cwts. 

Rate of freight .from Calcutta to the 
United Kingdom on a jute hasis was sh. 
33/9 between April and July, 1930 and sh. 
31/3 between August,· 1930 and ·March, 
1931, while the. rate to the Continent was 
30 shillings for the former period and went 

·down to 27/- shillings 6 pence for the 
latter period. . •· 

Freight on tea to the United Kingdom 
and the Continent was fixed and maintain
ed throughout the year 1\t the flat rate of 
.45/- shillings per ton of 50 eft. 

. The rates to America and South Afri
can ports were at 50 and 45 shillings res
pectively and did not vary. 

Coal freights for the twelve months for 
Rangoon and Madras ranged from Rs. 4-8 
to Rs. · 3-4 and for Bombay and Karachi 
from Rs. 6-12 to Rs. 5. 

ShiPPing Costs.-Not enough attention 
is pai_d by all shipping companies or their 
conference on securing reductions in 
,charges on shipping in Indian waters such 
as dock and harbour dues, pilotage, ·light 
dues, etc. Wh_ile in England various 
bodies such as the Traders' Co-ordinating 
Committee on Dock charges of the Cham· 
ber of Shipping are endeavouring to have 
dock and harbour dues .reduced and in 
some instances' succeeding in such attempts 
as in pilotage charges a few years ago, in 
India such bodies as Port Trusts instead 
of giving relief to shipping and trade during 
the severe trade depression are increasing 
the charges and levying surcharges. • 

Port Cl&arges and Pilotage /ees.-'rhe 
Calcutta Port Commissioners increased 
various charges from 1st April, .1931 and 
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these charges have been retained during 
the current year. The principal among 
such increases were a surcharge of 50 per 
cent. on the wharfage ·charge and one of 
.25 per. cent. on the river due on petrol 
and its products,. a surcharge of 12T per 
cent. on river due on all imports and ex
ports other than petrol and manganese ore 
and an increase in river due on jute. 

The Bombay Port Trust have not in
creased any charges except for reimposing 
.the sur-tall' of 50 pee . cent. which was 
reduced 33i per cent. in April, 1929 as 
an experimental measure and have cur-
tailed t,heir capital expenditure. • 

The Pilotage Fees in the Port of 
Calcutta have been increased since April, 
1932 thi'ough · levying a temporary sur
charge ·Of 10 per cent. on the existing 
scale fees. These fees were increased by 
a surchage· of 15 per cent. in 1928. The 
Indian Chamber of Commerce, Calcutta 
has· .protested strongly both against the 
increase of port charges and the surcharge 
on pilotage fees. 

A Pilotage Dues Committee was consti-· 
tuted in 1928 and again in 1930 to suggest 
revision of the scale of pilotage dues levied 
in Calcutta. The Committee have pro
pOsed a scale based both on draft and ton
nage instead of merely on draft as hitherto. 
The Report of the Committee is under con
sideration of . the Government. 

Light Dues and Lighthouses.-The 
only important charge on shipping in 
Indian waters which has been reduced is 
the light due. The Indian Coast light due 

. which was Rs. 0-1-6 per ton till April, 
1931, was reduced to Re.0-1-4 per ton and 

.has been further reduced to Re. 0-1-3 per 
ton with effect from 7th April, 1932. 
Light dues levied in respect of Great and 
Little Basses Lighthouses were also reduced 
from 3/32d. per ton to 3/64d. per ton 
from April, 1931 and the Minicoy light 
dues from 1/32d. per ton to 1/64d. per ton 
from the same date (Exchange at Is. 6d. 
in all cases at present). 

The Kennery Island Beacon at the 
entrance of the Port of Bombay is the first 
of its kind to be installed in Indian waters. 

·A Wireless Beacon station which en· 
· abies ships' pilots to take their bearings 
~ with a stop-watch is to be erected by the 
Marconi Company as a special aid to navi· 

· gation in the shipping channel of Rangoon. 
This type of wireless beacon has a vertical 
loop aerial which revolves at a steady speed 
making, one complete revolution in sixty 
seconds omitting a well defined beam of 
wireless waves iJ! its own plane as it turns. 

Stations with this novel system of wire
less ~ecti~n. findi~g have been erected by 
the Air Ministry 1D England but this is 
stated to be the first of its type to be built 
abroad and the first to be ordered for 
general use. 

As a part of the comprehensive scheme 
for the reorganisation of lighting and navi
gational aids for approaching vessels to the 
Port of Rangoon three automatic light• 
shops of 120 tons each were ordered by 
the Rangoon Port Commissioners from the 
Gas Accumulator Company of Great Bri· 
tain. The lights on all the new lightships 
as well as the automatic fog bells are 
controlled by automatic sun valves and are 
entirely unattended, the intensity of day
light alone actuating the mechanism. 
Each lightship contains sufficient gas for 
twelve months' continuous working 
without any attention. The cost of the 
three lightships is ,£34,285. 

India and the International Load Line Con-
11ention. 

The main point in which India is inter
ested so far as the International Conven· 
tion regarding Load Lines is concerned 
is the question of Indian Summer Period. 
The Present period of "Indian Summer" 
is from 15th December to 30th April. 
Under the Convention this period will 
be further restricted from 16th Decem· 
ber to 15th April. Shipping interests who 
are in Indian maritime trade both Indian 
and non-Indian have protested against this 
curtailment and while some commercial 
bodies have suggested that the Govern· 
.ment of India should not ratify the Con
vention, others have approved of ratifica
tiol\ provided the Government collected 
the requisite meteoralogical date to have 
the period revised at an early date. As 
regards the distinction between "national" 
and "international" voyages, it has been 
argu~ that there should be such a distinc
tion but that foreign and Indian States 
Ports in the Indian Coast should be inclu
ded in national voyages as they are not 
outside the country. 

Mail Subsidies.-The Government of 
India pay mail subventions to various ship. 
ping companies. Nearly Ra. 6 to 7 lskhs 
are annually paid from the Indian Treasury 
to the Peninsular & Oriental Steam 
Navigation Company for the carriage of 
mails from Marseilles to Bombay,. Shanghai 
and Adelaide. The British Indian Steam 
Navigation Company which is an allied 
concern and is the largest shipping com
pany plying on the coast of India receives 
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an annual subsidy of Rs. 15,18,000 for the 
carriage of mail by water. , 

River Steam Navigation companies &nch 
as the R. S. N. Co., and the I. G. S. N. 
Co., also receive subsidies which amount 
roug)lly to Rs. 67,320 per annum and the 
Irrwiiddy Flotilla Company receives an 
annUl!! subsidy of Rs. 2 lakhs. . 

T<aining Facilities.-The only action 
taken by the Government on the recom· 
mendations of the Indian Mercantile Marine 
Comniittee's Report is the establishment of 
a training ship, the Dufferin in Bombay; 
From all accounts, the· ship has been a 
great success and has turned out capable 
and efficient Indian cadets as mercantile 
marine officers. Some . of the cadets are 
undergoing training as apprentices· on 
foreign-going steamers of various shipping 
companies to qualify for Mate's and 
Master's certificates and two of them have 
been appointed to ·the River Surveyors 
Department of the Calcutta Port Commis
sioners. In the last report for 1931, the 
Captain Superintendent of the Dufferi" 
states that 219 candidates sat for the qua
lifying examination of the ship as agaittst 
137 candidates in the preceding year. 
"The forecast o~ the position in 1932'! 
says the Report "will be 48 cadets at sea 
in the Mercantile Marine as apprentices, 
3 under training in England for the com
missioned ranks in the Royal Indian 
Marine, 3 serving under the Port Commis
sioners of Calcutta in the River Survey 
Department and 3 training as engineers, 
of whom one is at Fairfields in Scotland." 

Since 1931, the Government also give 
every year three State technical scholar
ships of the value of £240 per annuru each 
tenable in England for the training of 
Indians in Marine Engineering. · 

ShiPPing ComPanies.-The largest ship
ping company plying on the Indian Coast 
is the British India Steam Navigation Com
pany, Ltd., which has paid-up capital of 
.£3,657,200, Reserves of £1,400,000, Fleet 
and Investments of £7,080,374. The com
pany made a net profit of £222,091 last 
year and distributed £221,576 in dividend, 
the rate being 6.06 per cent. The Com
pany has 128 ships with a total gross ton· 
nage of 757,210 tons and dead weight ton
nage of 989,122 tons with an average of 
13i years. 

Another important shipping company is 
the Asiatic Steam Navigation Company. 
It was registered in 1878 but last year it 
has undergone re-organization. It was 
registered last September with a nominal 

capital of £1,000,000 in £10 shares. The 
objects were. to acquire the business of 
shipowners .carried on ·by. Turners' Steam 
Navigation Company, Ltd. The purchase 
consideration is £990,630 payable in shares. 
The Company owns 16 steamers, totalling 
78;659 tons gross and averaging 11 years 
of age. : ' 

The largest· Indian shipping company 
on the coast is the Scindia Steam Naviga· 
tion Company with an issued· and subs
cribed share capital of Rs., 89,83,575. 
During 1930-31 the Company. made a net 
profit of Rs. 2,16,599-10.10 after providing 
Rs'. 4 lakhs for depreciation and paid total 
dividend amounting to Rs. 1,45,985-12-0. 
The fleet of the .Company stands in the 
books at Rs; 59,12,477-14-11. The Com· 
pany has 10 steamers of its own with a 
total gross tonnage of 43,076 tons and total 
dead weight tonnage of 71,591 with an 
average age <>f .10 years. This Company's 
steamers ply, on the coast of India, Burma 
and Ce:ylon. 

Among other shipping companies car· 
rying on m~ritime trade in India might be 
mentioned the Bombay Steam Navigation 
Co. (Managing Agents : Messrs. · Killick 
Nixon & Co.) between Bombay, Karachi 
and Kathiawar Ports ; th~ Bomhay and 
Persia Steam Navigation Co. and the Per· 
sian Gulf ·Steam Navigation Co. plying 
Between Bombay and Persian Gulf Ports ; 
the Bengal Burma Steam Navigation Com· 
pany between Chittagong, Akyab and Ran· 
goon; The Indian Co-operative Naviga· 
tion Company between Bomhay and Kon
kan Ports ; the Eastern Steam Navigation 
Co. between Karachi, Malabar and other 
Indian coast ports ; the Malabar Steam· 
ship Co. ; R. Assaria & Co ; Eastern Penin· 
sular Navigation Co. ; the Bombay Steam· 
ships, Ltd. ; Cowasjee Dinshaw Bros. 

Genual.-At ·the conclusion ·of the 
Shipping Conference held under the presi
dents~ip of Lord Irwin, the then Viceroy 
at Delhi in January, 1930, the Government 
of India issued a communique on the 6th 
January, 1930, that "the Government will 
take into consideration, at an early date, 
the issues raised in the discussions whicl! 
took place at the Conference" and that 
"as soon as it has been possible fully to 
consider these issues, the responsibility" 
will rest with the Government of India of 
deciding what action should be taken and 
whether any nsefu1 purpose would be 
served by inviting interests to meet 
again". In reply to question in the Legis
lative Assembly on the 2nd February, 1931, 
put by the late Mr. S. C . .Sahni, as to what 



:lnbian 1inancr !Jear-iook: }933 811 

action had been taken and was proposed 
to be • taken • on that communique, Sir 
George Rainy, ··the· ·Commerce Member 
stated "that .the political atmosphere had 
become · wholly unfavourable to a settle
ment by .agreement." .. It is understood 
that the question :of assisting the develop
ment of Indian shipping is under the consi
deration of ·the Government -who have not 
yet takell any action .in pursttance of the 
assurance conveyed in their communique 
of January, 1930; on· the subject. 

c ' 

MERCHANT FLEETS OF THE 
WORLD. 

Of the several industries which sullered 
from the blighting effects of the trade 
depression, Shipping is not the least 
important. A contraction of about 80 per 
pent. in volume and about 60 per cent. in 
value of the international trade since 1929 
has undermined the shipping industry. 
Already in 1929, a large proportion of the 
world's carrying capacity was superfluous;· 
and with the further fall in sea-home trade 
the proportion of carrying capacity lying · 
unused became larger. As if this were not 
enough;'-manr·countries, ·impelled by a. 
false sense of prestige continued to add to 
their existing capacity, and also resorted 
to cut-throat competition for freight, by 
large subsidies. Though there . are now . 
sigus of an improvement in the internal 
position of the. ·principal countries, the 
level of international trade and . freight 
rates is as low as ever. The 1988 edition 
of IJoyd's Register Book; which records 
the changes in the size and composition 
of the world's . merchant 11eet, throws 
interesting light on the subject. 

WOIILD'S STEAM AND MOTO!I 
TONNAGE. 

(In thouaands of grou tons.) 
Country. 1929. 1982. 1088. 

Great Britain and 
Ireland 20,046· 19,562 18,591 

U. S •. A. (Sea) 11,086 10,270 10.088 
Italy . 8,215 8,881 8,0891 
Germany ... 4,0511 4r,l48 \ 8,888 
Fran~ ... . 8,808 8,15011 8,4'10 
Holland ·:· 2,982. 1,95'7 1,759 
Sweden 1,480 1,691 1,658 
Norway 8,218 4-,lM ... 078 
Japan 4-,181 4,2!15 .. ,258 

World Total 66,407 68,868 68,628 

The above figures show that barring 
Japan, the Shipping capacity of all the 
principal countries shows a reduction as 
compared with 1982. The decline has 
been most marked in the case of Great 
Britain whose proportion of the World's 
capacity declined from 80.2 per cent. in 
1929 to 28.6 per cent. in 1982 and 27.9 per 
cent. in 1988. 

It must here be remembered that only 
a portion of this available tonpage is avail
able for carrying ordinary merchandise 
and passengers, since a large proportion is 
devoted exclusively to the transport of 
bulk <>il. The figures of Tanker tonnage, 
excluding vessels of under 1,000 tons gross 
are given ·below. They show that the 

1volume of oil-carrying capacity, which 
rose until 1982, began to decline in the 
past year:-

TANKEIIS OF 1,000 TONS AND , 

UPWAIIDS. 

(In thouaands of grou tons.) 
1929. 1982. 1988. 

British Isles 2,8SO 2,816 2,269 
U.S. A. 2,510 2,519 2,1102 
Norway l.,f-50 1,589 1,1Ml8 

World Total 8,1550 8,809 8,751 

The world's total gross tonnage, exclu
sive of vessels of less than 100 tons and 
of sailing ships, declined from 68,868,000 
tons in June, 198ll to 66,628,000 tons in 
June, 1988. The reduction of 1,740,000 
gross tons though considerable was wholly 
insufficient to bring about a readjustment 
of supply to demand. The volume of 
vessels launched declined from 1,617,000 
gross.tons in 1981 to 727,000 gross tons in Eliminatmg tankers, Jake vessels, ships 
1982. On the other hand, the volume of of less than 4,000 tons gross, and tonnage 
tonnage lost ·and· broken up rose from over 25 years old, thete remains in 1988 
1,886,000 gross tons in 1981 to the record a. world tonnage of 81,549,000 gross of 
level of 1,696,000 gross tons in 1982. The. . large, efficient ocean-going tonnage, avail-
distribution of the ownership of the world's • able for all purposes except that of carry-
steam and motor tonnage in 1929, 1982 ing bulk oil. An analysis of this figure by 
and in 1988 is shoW}> in the table below :- nationalities is given below :-
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tion of the Shipping industry, considerable 
immediate benefit may be realiaed by an 
international scheme of scrapping old 
tonnage. The United Kingdom delegation 
to the World Economic Conference also 
contended that. the continuance of the 
present methods of subsidising praetised 
by a large number of countries can only 
'result in the . situation becoming more 
acute. In making this protest, Britain is 
not wholly free from self-interest. . She 
has enjoyed the fruits. of a large carrying 
capacity during the post war period, and 
other countries may now rightly plead that 
they must now have a proportionate share 
of the world's carrying capacity._ 

Great Britain and 
Ireland 

U.S. A. 
Italy ... 
Germany 
France 
Hollaod 
Norway 
Japan 

World Total 

Proportion of 
Tonnage. World Tonnage. 

11,900 ffT-7 
5,621 17.8 
1,801 1.1 

. 2,282 '1.1 
1,009 6.0 
1,642 6.2. 

997 8.2 
1,019 6.6 

----' 
81-"9 100 . 

While reci>very of internauonal trade 
must have a large place in the rehabilita-

' . . . ~ . . . . 
. I 

·• 

FOR SECURITY.&. SERVICE 

ALUANZ UNO ·STUTTGARTER. 
LIFE INSURANCE BANK LTD. 

Incorporated ia. Germany 

The Largeat Life Office on the Continent of Europe 
LEADING FEATURES 

Moderate Premiums-High Profits 
Facility for Revival of Pollcies 
Double Accident Indemnity 
Proportional Rebate 

SOME 1931 FIGURES 
Capital Fully Subscribed Rs. 
Capital Paid ~P ... u 
Total Aneta Exceed .. , 
Annual Premium Income Ezceeds 
Total Business in Force Exceeds 

.. .. 
Head Office :-Qutab Road, Delhi· 

1,85,36,000 
64,87,000 
63.2 Crorea 
13.9 , 

304.2 ,, 

Chief Offfces.:-Calcutta, Bombay, Madras, Secunderabad, Lahore, Kotah 
SulJ.Offices :-Dacca, Ahmedabad · 
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SCOPE & PLAN OF AGRICULTURAL 
STATISTICS 

' Agricultural statistics embraces, as the 
name indicates, all statistics relating to 
the agricultural progress of a country and 
must include figures, not only of acreage 
and yield, stocks, trade returns, and prices 
with all their fluctuations, but also data 
concerning the economics· of the agricul
tural producer, the costs •of agricultural 
production, ,so to say, the primary· ele
ments of whicb 'are the farmer's domestic 
budget and his costs of cultivation; · But 
in a country like India where agriculture 
is at once' economically the most import
ant, and technically the ·most backward 
industry, agricultural statistics should 
also show h'ow 'far the agriculturist has ~ 
taken to improved methods of cultivation 
and to what extent he has availed of the 
re5ults of scientific research here and else
where in the matter of improving the 
yield of his farm. . 

Recent developments in world economy 
have also tended to widen the scope of the 
agricultural statistics of a country. Not to 
speak of the increasing recognition, thanks 
to the depression, of agriculturists all 
over the world of the need of statistics 
showinl!' ·the position and· prospects of • a 
commodity, most agricultural commodi
ties have come to havA! a world· market. 
Alike in regard to production and supply 

. · on the one hand, and the state and pros· 
pects of consumption and demand on the 
other, it is the world position that counts, 
It is true that India is in a different posi
tion from other countries in the sense and 
to the extent that her main crops
pahicularly food crops-are produced for 
her o_wn consumption and that only a 
portion of her produce· ~uch as fibers· and 

oil-seeds have had to find markets outside. 
But the general world depression has 
dragged India, too, into the mire and her 
agricultural problems are mixed in the 
tangle of international economic problems. 
The position of-our wheat is an instance 
in point. Though our exports of wheat 
are negligible compared to our production 
of about 9 million tons, our internal 
wheat prices are nevertheless, regulated 
by world factors sucb as stocks in the 
United States of America and Canada, 
and demand in the markets of Liverpool, 
Argentina and Manitoba. Hence the 
agricultural statistics of a country cannot 
be complete unless they enable an ana· 
lysis of all the factors that influence the 
position and pri>spects of its agriculture. 

Thougoh the full scope of agicultural 
statistics has been indicated above, the 
present compilation is limited to thirteen 
tables only, of whicb it can by no means 
be claimed that they are either exhaus
tive or even comp)'ehensive. Tables I to 
ill represent details of acreages sown in 
India by provinces and by crops. An ad
ministrative province is not always a con
venient unit for a study of agricultural 
operations, and a redistribution of India 
by crops, besides being useful for our pur
poses, would at any rate be more rational 
than most other bases of redistribution 
suggested liere .and there. But so far liS 

crop arceage jigures in British India go, 
they are considered to be very accurate, 
except in permanently settled tracts like 
Benl!lll where, too, conditions are fast int· 
proving. Indian States · have not yet 
fallen in line with British India in the 
matter of statistics, ·and though progres
sive States have recognised the need for 
them, the statistics of the Majority of 
them are still defective. 
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GENERAL POSITION IN BRITISH 
INDIA. 

' divided further as given in Agricultural 
Statistics of Indi11. ';l'he data ~e taken 
from Esti1111ltes of A re11 11nd Yield 'of 

Table I (lA) represents the areas in Princip.U Crops in Indill 1930·31 so far as 
British India during the trienniilm ending 1929-30 figures are concerned in case of 
1929-30, as published in· Agricultur11l all crops, and for 1930-31 only in the case 
Statistics of India, Vol.' I (issued by *e of non-forecasted crops; but for forecast-
Department of Commercial Intelligence ed crops (wheat excluded) revised figures 
and Statistics) classified into cultivated . for 1930-31, and final· figures for 1931-32 
and uncultivated areas. The: latest' year : have been taken from the Weekly Indian 
for which these statistics are available is Trade Journal. In the case of wheat the 
1929-30. The Provinces furnish annual fourth forecast has just been issued (May 
returns of these statistics from which the 26, 1932) and hence 1931-32 figures are 
final figures are stru~k •. The year ·to represented by -this fofe!:&St, while those 
which the data relate ends generally on of 1930-3l by the final figures published 
the 30th June except in Assam where it in August, 1931. . 
ends on the 31st March and in Central It is easily seen from the table that of 
Provinces and Berar on the 31st May. the main food crops, rice comes foremost 

Table I (B) relates to the statistics in occupying more than 80 million acres, 
Indian States (for seventy reporting States i.e., nearly 25 pet cent. of the total _gross 
only representing 56 per cent. of the total sown area. Then come wheat and 1owar 
area of the Indian States) as published in -each occupying more than 30 million 
Agricultural Statistics of India, Vol. II. ~ ' 'acres i.e., more than 10 per cent; of the 
for. which 1928-29 -is !he latest year for ' gross' area ; bajra and gram each between 
wh1ch the data are available. The figures 13 to 16 million acres or roughly 4 per 
ior 0e Indian States are incomplete and cent. Sugarcane is grown in about 2.8 
cons1dered to be · far less accurate than million acres i.e. in about .9 per cent. 
·those for British India.· , ouly of the total ~own area. Of the oil-

In Table -I (A) and I. (B) Percentage seeds groundnut rape and mustard and 
figures are given. · As classifications of sesaU::um have ea~h taken between 5 to 6 
areas are being revised periodically in the million acres or roughly 1.5 per cent. ; 
case of British India and. as new States while linseed takes about 3 million acres 
are being brought ~ ~very year for the or .8 per cent. Cotton has occupied more 
purpose of these statistics, the figures for than 23 million acres (i.e.,- 7.5 per cent. 
successive years are not strictly com- of the ·total area) . though showing a 
parable. decrease· of 2.4 million acres in 1931-32 

But the percentages for British India when compared to 1929-30. Jute has 
indiC>~te that the net area sown.J.in British .. occupied 1 9· million acres in 1931, just 
India is just one-third the totar area, and more than 5o per cent. only of the acreage 
that the ar.ea under food crops is four- in 1930. 
~f~hs the ar~ .under all crops. The The crops in India are generally con-
trngated area IS ouly one-fifth the total servative showing the same extent of cul-
1\fea sown. . . tivation from year to year but ·those that 

The dat:' for .Sta~ mdtcate . tl1e net have shown increa.ses in acreage in recent 
area sown m the lnd1an States IS some- years are rke,- wheat, sugarcane "'!d all 
whet;e about 4l! per cent. c;>f the. ~otal ar~a, the oilseeds ; while cotton is showmg a 
constderab1y.higher than m Bntish Indlll. tendency to decline. Jute is however 
The area under food crops seems; how- showing signs of fast dwindling. 
ever, to be less than in.British.India, just 
between 72 to 77 per cent. only Qf the 
gross area. The irrigated area is about 
12 per cent. only of .the total net sown 
area, whereas in British India it is more 
than 20 per ~ent. 

DISTRIBUTION OF ACREAGE 
A¥0NG PRINCIPAL CROPS. 

Table II represents the areas of prin
Cipal crops in India classified. into main 
food and main non-food crops and sub-

CROP FIGURES AND FORECASTS 

Table III gives. the acreages of Pr!neted·
pal crops in India by provinces class1fi 
into fofe!:&Sted and non-forecasted. Fore
casts of acreage and yield are now issued 
by Government for eleven crops as shown 
in the table at different periods during the 
progress of the season. The difference 
between the forecasted and non-forecasted 
lies presumably in the importance of the 
fanner from trade standpoint. Of the 



:Jnbiatt Jinanct l!rar-llook : 1955 815 

eleven crops, wheat and cotton have each 
five forecasts ; sesamum four ; ·rice, sugar
cane, groundnut, linseed and rape each"· 
three ·; jute and indigo each two ; and 
castor on!' only. Tbe following table 
gives the months on which the All-India 
forecasts <are issued :-

Rice 

Whest 

Sugatcane 
Cotton 

jute 

• Crop Months. 

··: 

... 

'October, December, Febru
ary. 

January, March, April, 
.May, August. 

August, Oclober, February 
August, October, December, 

l"ebrury, April. 
July, Sep>ember. 

and II million acres respectively. Rice is 
largely grown in United Provinces but it 
is- nil in the Punjab. United Provinces 
i& the· chief sugar-producing province in 
India, growing more tban I. 5 million acres 
out of a total' acreage of 2.9 million 
under sugar-cane in India. Cotton is now 
largely grown in the Punjab to the extent 
of 2.5 million acres though United Pro· 
vinces grows very little, Linseed and 
rape in United Provinces occupy nearlY. 
.3 and .3 million acres "respectively." 
United Provinces grows in appreciable 
quantities barley, jowar, bajra, maize and 
gram. 

(5) To Bihar and Orissa, rice is the 
January, March, Jane. main crop growing 14 million acres ; jute is 
September, October, Janm- also grown though not as much as in 

J,iDS<!ed" Rape 
and Mustard 

Sesamum 

Castorseed 
ary, ApriL · Bengal. 

February. · ) C 
August October Februar,y (6 entral Provinces grows rice, 
Octobe;, December. .i.,.. ·~·wheat and jowar in moderate quantities. 

Groundnut 
Indigo ... 

· (7) Assam grows rice and tea. 
At each final forecast, the correspond

ing figures of the previous season are 
revisef!, and such revised figures form 
conclusive data · of the previous year's 
acreage and yield. · 

In the case of non-forecasted crops, 
the season ·and · crop Reports issued by 
Provinces and States at the end of the 
year .are the only authority and hence the 
data in the case of these crops are usually 
available only at a late period. . 

The crop acreage data in India are 
considered to be very accurate excepting 
in the permanently settled tracts like 
Bengal. Analysmg the data given in • 
Table m it is seen that :-

{1) For Madras rice is a very import
a"'! crop occupying more than II million 
acres,. cotton about 2.4 and groundnut 
about 3.0 ; jowar and bajra are about 5 
and 3 respectiv-:ly. Sesamum, castorseed 
and indigo are largely grown here when 
compared to the other provinces. • 

(2) J owar is the main crop for Bombay 
occupying about 9 million acres r then 
cotton about 6 to 7 million acres ; and 
bajra comes next about 4.5. Rice and 
wheat are grown in 3 and 2 million acres 
respectively. . • 

Sind ~ fast developing with her irriga
tion facilities and most of these staple 
crops are grown in large quantities there. 

(3) In Bengal rice and jute are the pre
mier crops normally with an acreage cf 
20 and 3 millions respectively but with a 
considerable decrease of jute acreage la•t 
season. 

(4) In United Provinces and Punjab 
wheat is the main crop occupying about 7 

(8) Of the Indian States, Hy,deraba.t 
grows 3.5 million acres of cotton, and 9 
millions of jowar ; and to Mysore coffee is 
an important crop. 

SPREAD OF IMPROVED CROPS IN 
BRITISH INDIA AND NATIVE 

STATES. 

In Table IV are given areas under im
proved varieties of crops in several pro
vinces and States compiled by the Provin-

' cia! Departments of Agriculture. '!'hough 
these data cannot in the very nature of 
things be !lccurate, they give a genet'al in
dication of the progress achieved in India 
in this direction. And it must be pointed 
out that in any future design of agricul
tural statistics in India the figures for ac
reage· and yield under improved varieties 
o! crops must always find a prominent 
place. 

Areas under improved varieties of crops 
in several provinces during 1928-29 to 
1930-31 are due mainly to the propaganda 
of tbe Provincial Departments of Agricu!, 
ture and natural spread of the efficacy 
of improved seeds. ·Though the quanti· . 
ties of seed issued by the Departments and 
hence the acreages sown can be correctly 
estimated, the effects of natural spread can, 
if at all, be only guessed. This table ha.~ 
t-een specially compiled by the Imperial 
Council of Agricultural Research from in
formation supplied by the provinces and 
states. 1930-31 figures are not availahle 
for all the provinces, l!nd sncb of the dol 
as have been supplied have been filled : 
in the table. 

f 
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. Though the figures cannot be accurate 
{or reasons explained above, they indicate 
roughly the aljlount of progress achieved 
by the Government Departments pf Agri
culture in India at least in one phase vf 
agricultural activity, that is, the demons
tration to the cultivator of how improved 
strains of crops can give him adequate 
additional return. In 1929-30 the acreage 
under improved crops for .British India 
alone was about 13 million acres Put of 
which · the marketable crops, cotton 
wheat, rice and jute, have taken an appre
ciable share. 

PROGRESS OF IRRIGATION. ' 

Table V represents irrigated areas in 
British India by sources and provinces 
during 1929-30, the latest year for which 
published statistics are available. Thee .• 
table brings out how far the several pro
vinces have developed their irrigation faci
lities. The last column gives for each 
province the percentage of the irrigated 
area to the total gross area sown. 

From the table it will be seen that of 
the provinces in India the Punjab makes 
the fullest use of the Government canals 
for cropping, and Madras, .Bombay and 
United Provinces on a smaller scale. Of 
the irrigated crops, rice in Madras and 
Bihar and Orisa, and wheat in the Punjab 
and United Provinces come foremost ; and 
on a smaller scale rice in Bombay, Bengal 
and Burma and sugarcane in United Pro
vinceS. The only provinces ·having a 
smaller percen~ge than 10 per cent. of 
~e irrigated area are Bengal, Central Pro
vmces and Burma ; while the Punjab has 
nearly 60 per cent., Madras 30 per cent., 
United Provinces 35 per cent: and ·Bihar 
and Orissa 20 per cent. 

CROPS FORECASTED AND 
NON -FORECASTED. 

. Table VI represents estimated yields 'lf 
tqe main crops by Provinces and States in 
India during the years 1929-30 to 1931-32. 
For reasons explained in connection with 
table III the l'fOps are classified into fore
casted and non-forecasted ; and .in the case 
of forecasted crops· the latest forecasts 
availal!le have been incorporated. As ex
plained already the · revised figures for 
1930-31 are available in the case of all fore
casted crops excepting the wheat for which 
the forecast (pnblisned in May, · 1932) is 
alone available for wheat estimates. The 

table given in connection with the expJana. 
tion ·of table III gives the dates on which 

· · these forecasts are issued. . 
It is probably necessary to examine at 

this stage. however briefly how yields of 
crops are estimated in India. Appendix I 
to Estimates of Area and Yield of Prill· 
ciPal CroPs in India explains briefly the 
method of framing these estimates. Three 
factors . are brought in for £raining an esti
mate of outturn, 11iz., the ·acre, the con
dition factor and the standard normal out· · 
tum per acre ; the condition factor repre
senting the ratio of the current crop 'to a 
normal crop and the normal yield being 
defined to be ' the average yield on aver· 
age .soil. in a )'ear of average character.' 
The product of the three factors gives the 
estimated yield of the crop in any locality. 
While the crop acreage in India is con· 

, sidered to be accurate except in perma· 
nently settled tracts, ·the condition factor 
is le{t· to the judgment of the reporting 
agency which is nsually the revenue stafl 
except in .those tracts where the absence 
of revenue staff necessitates less satisfac· 
tory arrangements. The condition factor 
is usually reported as so many ' Annas ' of 
a normal crop being based upon the idea 
that a 16 anna crop should represent the 
usual normal and that yields of a parti· 
cular season should be expressed in six· 
teenths of the normal. But as it was found 
that village opinion has been regarding a 
sixteen anna crop as a first class crop 
instead of taking it to be a normal, now 
in most of the provinceS' the normal crop 
is equated to 12 or 13 annas. A clear 
understanding is therefore · necessary' 
between the .reporting and compiling 
agencies for a correct interpretation of 
'the condition factor.' With regard to the 
third factor-the standard normal outturn 
per acre-entering into the computation of 
the estip1ated yield, the method adopted in 
most of the provinces is a periodical system 
of crop cutting experiments by which Rn 
estimate of a normal crop is deduced . 
There are practical difficulties in deducing 
a correct estimate of a normal by such a 
process, as the nature of the crop the 
homogeneity of the area chosen and the 
identity of the times of harveSt are all 
factors that influence the accuracy of the 
average. Though the forecast estimates 
as framed by the provinces and states in 
India may be improved in some directions 
they are considered on the whole to be 
satisfactory. 

Though the present methods of estimat· 
ing the condition factor and standard out· 
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tum are indeed theoretically correct, un- YIELDS, PER ACRE, AVERAGE AND 
Jess they are worked out in a right spirit, STANDARD. 
and the estimates are verified and corr0oo 
borated by independent methods, one must Table VII has been compiled to show 
doubt the accufacy and reliability of the how the average yield per ncre for ench 
estimntes of yields as now supplied by the crop in the several provinces has varied 
provinces ·and states. The ·case of raw from year to year. 
cotton statistics is an instance in point, Though the average yields for a whole 
,where. the trade estimntes . always differ province may be misleading in view of the 

' considerably from those supplied by the heterogenous character of the diverse soils 
government. ' The compiling agency in and conditions of a province, the above 
most of tho! provinces is the Revenue Staff; statistics is instructive in bringing out how 
and however much they are competent to several provinces compare and how with 
estimate the agricultural conditions in respect to the same province the average 
rural areas, · so long as personal equation yields change from year to year, They 
enters into estimating the condition factor also furnish an answer to the question fre• 
of a crop, the compiling agency must watch quently asked whether the soil in India is 
carefully the reports of the individual areas· deteriorating. Thus with respect to rice 
and eliminate or reduce to the minimum the averages for Madras, Bengal and lJnited 
the effects of that personal equation. The Provinces have always stood higher than 
other factor that enters into the estimntes · other provinces ; wheat yield in United 
of yield is what is known as standard or • Provipces is on an average higher than in 
normal outturn per acre by which an esti- ; the Punjab ; Madras sugarcane gives better 
mate of an average yield in an average yields than United Provinces the largest 
soil during an average season is sought to sugarcane area ; and United Provinces oil-
be judged. Here, too, there h.,; been ·no at- seeds have stood higher than other pro· 
tempt at standardisation so far, and differ· vinces. · · 
ent methods are .being adopted in different The average yields per acre for fore· 
provinces. The methods adopted in crop casted crops by provinces are compared to 
cutting experiments conducted in India re- the standard or normal yields. The aver· 
quired an improvement in that the number age yields have been based on data given 
of samples should be increased to cover by tables III and VI. The significance 
different soils of varying fertility, and in • of a standard yield has already been ex-
that harvesting should be done distribut- plained with reference to table VI. In 
ed regularly both in time and space. The view of the importance of the forecasted 
problem of arriving at a standard outturn crops, their cases alone have been con-
is thus purely statistical, 11J1d in every case sidered here. 
where crolH'Ilting experiments are con• 
ducted the data must be subjected to a 
strict statistical analysis before the final 
average is struck. Besides improving the 
technique that is being adopted in esti· 
mating the yields of a crop, there is the 
other side of the question, that is, that in 
every case these forecasted estilljBtes must 
be scrutinised at the end of the season 
with ali available data for verification, such 
as the satistics of internal trade and con· 
sumption in the locality considered. It is 
unfortunate that the Rail and River Borne 
Trade Returns have now been discontinued 
---<!Xcept for raw cotton-and it must be 
recognised that without a correct know· 
ledge of the interns! movement of staple 
crops which, as we have already noted, 
are mainly consumed in the country itself, 
the Indian agricultural statistics or econOoo 
mics would be much the poorer ; and the 
sooner these useful returns are revived the 
hPttpr it ;. lnr tlu• Tnclin.n Allriculturist. 

FOREIGN TRADE IN RELATION TO 
DOMESTIC PRODUCTION. 

Table VIII estimates the statistica of 
exports in relation to the total production ; 

· and the percentages worked out bring out 
the fundamental truth that our balance of 
trade is kept up only by raw materials .,f 
111ant,tfacturing industry, and that so far 
as exports of food-stuffs go, what is usually 
known ·as • exportable surplus ' is not, and 
cannot be,. the balance left after consump· 
tion in the country itself. 

Since the present economic depre90ion 
seems to have started from October 1029, 
production and net exports have been corn. 
piled for (I) 1930-31, (Z) 1931-32, u com
pared to the average of three years ending 
1929.3(). The export year of a crop ahoulrl 
always depend upon its period of harvest 
which therefore varies with different cropt, 
and again the export data must always be 
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studied with reference to production :Pre
. ceding the export year ; but in the Table 
. V lii to strike at a uniformity and a rough 
indication of the present position, exports 

. of a fiscal year hav'e been considered with 
reference to the production of the season · 
not exactly preceding it, but almost syn
chronous with it. For cotton, percentage 
figures, have not been struck, as the 
weightage for the manufactured goods ex
ported or imported is not indicated in the 
sea-borne trade returns. 'Rice statistics are 
given for India (excluding Burma) and· 
Burma . separately, as exports o£ 'rice are 
mainly Jrom Burma and as Burma is on 
the verge of separation from India. 

From the above statistics it is seen 
that the crops which are of considerable 
accouat to India in the matter of exports 
are linseed, castorseed, jute, coffee, tea and 
rubber exporting a high percentage be
tween 60 to 95 per cent. of the total pro
duction. Groundnut maintains an eXport 
of 25 per cent. of the productioli. while 
rice and rape maintain 5 to 7 per cent. 
only. Wheat, that has attracted consider
able attention in recent times has been on 
balance only an article of. import, while 
tobacco has kept up an export. of only 1.5 
per cent. of the total produce. The ex
ports of other crops in India are practi
cally negligible when compared to their 
production. 

r 

PRICES OF AGRICULTURAL • 
PROD1)'CTS. 

Table IX. represents prices of main 
agricultural commodities in India from 
January 1931 to June 1932 as compared to 
June 1913 (pre-war), and October 1929 
when the present eco11omic depression 
seems to have started. For the purpose • 
of this table prices of eight different crops 
have hee11 considered at representative 
centres of productio11. The last two co
lumns give percentage fall in prices in 
June 1!!32 from those prevailing in June 
1913 and October 1929. 

It js seen from the statement that jute 
has been most hard-hit with a percentage 
fall in prices of 62.7 as compared to pre
war i then comes -.COtton with a drop of 
47.8%, and then Bengal rice with a fall of 
40.9. The decline in other commodities 
considered have ranged between 20 to 
30%. It is also seen that linseed had a • 
boom price in October, 1929 and the 
present price Jtas a 60% fall from that level. 

WHEAT & COTTON:-PRICE 
PARITIES . 

Table X is compiled from the monthly 
. bulletins of the International Institute of 
Agriculture with a view to · compare the 

· differences in prices from month to month 
between Indian wheat and cotton and· 
foreign varieties. selling in . Liverpool 
Market-Data from January 1930 to April 
1932. have been used to work out percen
tage monthly parities. 

It is seen that in the. case of wheat 
while the parities in 1930 have varied bet
ween 3 to 5%, there have been very few 
quotations for Indian wheat in 1931 and 
none so fai in 1932. Indian cotton M.G. 

·Broach F.G. has sold less· than.American 
Middling by 20 to. 37% in 1930 and till 
September 1931 ; while since September 
1931 the differences have been consider
ably smaller by a range of 5 to 10% only. 
This may he deemed an encouraging sign 
for Indian Cotton. 

j.- • 
·' COTTON STATISTICS 

Production, Exports, Imports, Stocks a11d 
:world comumption of Indians: 

Table XI is intended to examine the 
present position of cotton production in 

• India. The controversy regarding long 
staple -versus short staple must be settled 
one way or the other in the interests of 
the Indian Cotton Grower • 

The following are given in this con
nection:-

1. Production by- varieties and staples 
(with acreage by varieties) 

2. Quantities exported from and im· 
ported into India. 

3. Stocks of cotton held in Bombay 
and 

4. estimated world's consumption of 
Indian cotton by countries. , 

While production is given by seasons, 
exports are given by fiscal years (ending 
March 31st) imports and stocks by cotton 
years (ending August 31st) and world's 
consumption by years (ending July 31st). 
These statistics explain how far we are 
able to meet world cotton demand and sup
ply after meeting our own requirements, 
Table XI (D) briugs out details of foreign 
cotton by sources imported into India. 

It is interesting to see from the above 
tables that India's production of cotton has 

.recently stood at 5 million bales though 
the production during 1931-JZ has fallen 
short by I million bales.. Table XI (B) 
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estimates that out of this nearly 25% ;s bales. But during the current year the 
long stapled though the trade estimates go Americans seem to be making headway . · 
to the extent of 33%. Of the long stapl- and receipts in Bombay from September 
ed, Hyderabad Gaorani, Navasari, and. 1st, 1931 to June 2nd, 1932 have gone up 
Cambodia are tile. main 'varieties while of to more than 230,0(/0 bales as compared .til 
the. short. stapled· Omras carry ·'tlie paint: · · 140,000 only the previous year. Regard-
Though the details of our exports of raw ing the cotton trade position in Bombay 
. cotton are not available by varieties and . the stocks held by the mills or outside, on 
staples;' we can take it that most of our ,, · the 31st August 1931 are only slightly less 
exports !If" Shqrt-stapled. ; Our exports. gq; •, ... than the corresponding figures of the pre-
maitily to Japan to the extent of more than vious year· though the figures show con-
40% of our total exports of about 4 million tinuous decrease since 1929. '!'he world 
bales. Of our imports during the cotton consumption, however, of Indian cotton 
year 1930-31 (ending August 31st) East in 1930-JI·shows an increase over 1928-29 
Africans, Egyptians and Americans are with a index of 149 on the basis of 1913 
responsible for ,,nearly a hikh ru~d, a· half . . consumption equated to 100. 

'• 

' 

; . . ..... .•.. •• 

TATA STEEL • ,s 
Manufactured up to ang Standard Specification in India bg Indian Labour 

All our. B. s: Tested Steel is GUARANTEED and 'CERTIFIED by the Govern
ment Metallurgical Inspector · to be strictly in accordance ·wit~ the BRITISH 
STANDARD SPECIFICATION. INSIST ON having our Test Certificate when 

· · ordering B. S. Tested Steel · 

. TATA WORKS MANUFACTURE: 

Pig Iron, Blooms, Billets, Rails, Flshplates, Tie Bars, Sleepers, Joists, Angles, 
Channels, .Tees,· Rounds, .. Squares, Flats, Octagons, Plates, Black Sheets, 
Galvanised Plain and Corrugated Sheets, Agricultural Implements and 

Hardware Tools. 
-. 

AGENTS 8: STOCKYARDS THROUGHOUT INDIA. 

THE TATA IRON & STEEL CO., LTD . . 

· 100, Clive Street .. . . 
SALES OFFICE : 

j ' Tdegrams : u IRONCO " 

' . 
CALCUTTA. 
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;!! 1111111111 11 IIIII Ill 11 Ill II I II I II II II II II II I II I II II II I II II II Ill II II II Ill II 111111 II 111111 II II If II 1111111111111111111111111111111111111111111111111111111111~ I - . - I 
= THE EAST .INDIA·· = 
~ § 

! JUTE ASSO~IATION, LTD;~ 
- -= = - -= • . = 

I ~:;!:~:=~oi~ ~ 
= = EAST INDIA JUTE ASSOCIATION 

.and contrac;ts in respect thereof should 

be obtained on the official contract 
·forms prescribed by the Association· 

and .a~e .subje~f • to it~ ~Articlcrs of ) 

Association and t~e Bye-laws made 
, ~ . ! ~ , . • , '· , t 1 ~ ~ ,, , 

~ thereunder. The Association or the · ~ 

~ T ~ibunal of Arbitration cannot recog-" ~ 

. ~===- nise any .dealings for which written ~===-
contracts in the. ~pecified form are 

; not .passed. ,. ~ 

I i 

i W~"~";'iA~~~~~N. ! 
= = = 2, ROYAL EXCHANGE PLACE, CALCUTTA = 
~ with, If desired, the authoriSed scole of commission and a COPI/ of the B11e-laws. ~ 
I !IIIIIIII!IIIIIIIIIIIIII'IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIWIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIJIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII 



i'ABLE I (A), 

,..,.,.,, Summary of Agri.,•U•rol Staum .. of Brm•• incl& 

(a) ClaiiiJIC4tloa of .,.., .,. 

Area under forest 
Uncultivated

.-.. 
Ana aot av.U.hle for enlti

vation 
Cultorable wute ;ther thaD 

fallow 
Cultivated

Fallow land 
Net uea 80WD. 
Irrisated area 
Totial area 

·1928-19 

87 

Ioiii 

155 

48 
ll28 

50 
668 

(In miiUon &c<eol 

Yean 

~· . 

:1929-80 

87 

1980-81 1081·82 

's8 89 .. 
1.-t U5 

15~ 155• 

50 411 
2!19 2!19 

50 411 
888 66'1'. 

(b) Dolalll of Culllvale<i Area. • 

t Ne~ area 80Wil 
•Grou area •own ... 
Area under irrigation 
Area under food cropa 
Area. uDder non-food cro~n 

• 

.... 
• 

1928-!19 
ll28 
262 

110 
211 
61 

(In million acres.) 

'102&-110 
128 
261 

51 
210 
50 

198CJ.Bl 
2!19 
262 

110 
21~ 
48 

-no. iaeludu net~ area aown plu area IOWD more tlaaa once. 

(<) Porcenlago Jigvru arlllng oul of (a) a11d (bl 

1926-29 
1. Per -oeat,. -Of uet area .own to 

the total alft ••• IK'1 
2. Per eeot. of area uder irriaa-

., a. tion to the net area mwn ... 21 ·o 
Per cent. of area under 

food cropa to the .-ru11 
~ area..,.. ... ... 80'8 

<1. Per ee~~t. or area uDder 
DOD-food eropo to the ...,.. 
area awa 19"41 

1929-80 ... 
n·c 

80'1 

18"1 

19116-81 l981•8"A 

H" H"IIS 

21"0 21"4 

8l"T n·9 • 

18"8 8'1 

i'ABLE I (B): 

GorNtlll $~~mmary of Agr/QIUIII'III SlGikll" of lndlGII -!"'"''· 
(a) Classlficallon of Grilli 

Area under fore!t 
Uacultivated- ' 

.. 
Ana not available fo~ oulti· 

vatioa 
Culturable "*- otbar than 

~ - fallow ·•· 
Cultivated-
.. Fallow land 

Net area I.DWD 
i'otal&lft 

(ID million aoru). 

1827·18' 
18 

·18 

11 
55 

181 

-~ 

1928-111 
.:1':1'7 
·' 

Ill 

18 

11 
8'7' 

188 • 

(b) Dolall• of CtdllWted 'Aroa, 

.... 

' (In million acres) 

1827·118 
55 
88 
8 

50· 
.17 

192&-!19 
87 
'71 

. ' 8 
11 

'18 

, ., 

ltfJW:.Jncludu net area IOWD ~WI area town more than once; but &I 
·details are not av.U.ble for certain areu the lfl'OSI area does not tally 
with the ltWD nf area& under food .._ and under noa-foocl eropa. 

(<) P•rc•ntago JiguriS iJrlrlrg o~l of (o), ond (b), 

l827·ll8 ·1928-110 
1. Per eent. nf net area oown to 

the total area 48'1 we 
1. Per oent. nf area nnder irrip-

tion to the net •- oown ... 11'1 11"6 
a. Per cent. of aTea under 

bod oropo to the 111'011 
area IOWD '18'8 n 'I 

6. Per cent. of area under 
11011-food eropo to the lfl'OSI 
ana IOWD ••• ,,,;. 11'1 D'l 

•.. 



TABLED. TABLE XDI. 

~ • 
.,t,... o/ priacipal _. ia India (illdading llllliaa Slota) Cattle c ....... ia nlalioa to arable land ia """"' priacipal·eouatrieo of t~e ,.OI'Id . 

(Ira miUioa ...,...) (Ia milliona) 

'1- 19111-llll 11181-18 
Number of a) Haia food =- ' Rioo ••• 82"7 116"0 82"0 

Couah'J' "'=~ Cattl'! 
cattle per Wheat n·o 88"0 82"1 

arable laud _populataon 100 acres 
(foreca~~t of arable 

(Ha:r, 1082). laad 
Borle:r ... (a~ 6"0 Germany ... 110"7 18"' 811 w Jowar fa 81"1 AWilria ... I'll 48 s. B*a a~l8"8 -... I" o-, Denmark . . 6"6 8"l 45 a· C. am a 11"6 Spaif .· .. ; .. ·so·8 8"7 10 Suprcane (a 2"8. ~-· 8"8 

·France .86"8 15"6 t8 ~ ) Main non~food cropa- Great Britai~ 12"8 7"1 8G = Oiln.,._ 
s·il 1"6 6"6 • Bunrar:r e Grounduut '18'8'; ·1"8 18 Lilllf!ed ... 8"0 8"2 2"6 ltal:r 116"1 6"6 20. Rape and Hwotard 6"6 6"1 81 • 

Se1amum (til or iiDjili) 5"6 1"5 s"o Netherlaada 2"8 •. , 106 -Cutor-d l"J 1"6 1"5 Polaad ..... 61"6' .... 11 a 
Fibr- Roamania ., ... 81"8 .. .. 18 ':' 

'!'' • Cotton t8"8 18"5 11"55 Switzerland '·· 1"1. 1"6' 188 
D 1981 1981 Czeebooi....Wa ll"t 6"5 91 
.. ¥ .;ao-Jute ... 1"9 1"1 .. , Union of Soeialist 

"""l ltG'I 51"6 n •• Soviet Bepubli .. ' • • 1981 ... . ... 1980 

~ 
Draga a.ad urco&iu- Yqo Sla•la -·. .:J. 17"5 1"8 II Tea "6 Canada .o'\ 62"6 8"9 16 ' .. 

JIIII0-81 19111-111 United States ... -. IB5"8 59"0 IT Coffee "I 4rcentina M"O 82"2 so Tobaeeo 1"8 
' 

D~u and 2'11Aniag Maleriall- Japan ·v. '1'"6 1"5 10 
Emat s·s 1"6 19 adiro ••• ... "OS ·os .. 
UD.ion of South !frie&' ., 9"8 -10"7 116 1980 1981 4uatn.lia- ... so·• 11"1 87 MitcellantiCHU crop.-. 

Rubber "I •• NewZealaad 2"0 8'8 100 
Britiab India aos·~ . 156'6 llO (a.) Incomplete. 



Table III 

Acreages of the Main Crops by Provinces, 
(A) Forecasted Crops 

(In Mtlllon Aaes) 

Rrc£ WIIEAT Suc.n.CANE COTTON Jon 
PROVINCES 

19110-81 1981·82 1982-88-19110-81 1981-llt 1982-:lll . 1980-811981-8219il,ll-88 1980-81 1981-82 1982-88 19~81 1981-82 1982-88 

(Revised) (Final) 
,, ·w = 

11'6 11"5 0"1 0:1 -Madras ... 11'7 ·•.· 0'1 2'1 2·3 '.1'9 =· Bombay (iaci~ding Sind'~nd Indian 
8'5 8'2 2'8 2'9 a·Os o·o9 o·oo = States) 8'7 0'1 6·s 6'2 6'8 

Bengal ... 20'6 22'1 21'7 0'1 0'1 o·1 0"2 0'2 0'2 o·o8 o·os 0'07 'l.tq 
United Provinces II'S 6'7 6"1 7'7 7'6 1'8 15 1'5 1'7 o·s o·s o·s 1'6 1'6 1'6 --Pnnjab 10'6 10'9 9'7 o·6- 0'5 05 2'5 2'5 2'2 -... = 
Burma 18'0 12'5 12'6 i.'2 0'4 • 0•2 o·s § 
Bihar and Oriua 18'9 16'1 18'07 1'2 1'2 o·8 0'8 · 0'8 o·o7 0'07 o·oa ... 
Central Provinces and ~rar 6'8 7'0 7'0 8'1 8'6 8'5 o·ot 0'02 0"02 6'8 6'6 ''2 o·1 0•1 0'1 .. 
Auam ... . .. 6'5 ,.5 ''5 o·oa o·o3 o·os o·o• O'M o·os ~ NOJth.West Frontier Province .. , .. 0'9 0'9 0'9 o·os 0'06 0'05 0'01 0'02 0'01 ... 
Ajmer·M.erwara 0'02 0 08 o·02 0'08 o·o3 o·o8 o·1 0'1 0'1 "' coo., ... o·os 0'08 0'08 ... ';' 
Delhi 0'06 0'06 o·06 ... ~ 
Hyderabad 0'7 0'9 o·s 1.2 1'8 1'2 o·os 0'04 0 04 8'5 8'6 8'5 Q 

Myaore o·s 0'7 0'7 o·o• 0'04 o·o• 0'07 o·os o·os Q 

Baroda 0'2 0'2 0'2 0'7 0'7 0'07 07 . 0'7 0'5 :;;:-
Gwalior 1'1 1'1 1'8 , .. o·o 0'6 o·o 
Centnl India l'U 2'8 2'o7 1'8 1'2 1'0 ..... 
Rajputa.na 1'2 1'8 1'2 o-a 0'6 06 ... 

c.. 
Travancore C.t 
Cochin 
Tripura (Benp.l) 
CoOch Behar .... ... 

TOTAL 811'7 86'0 82'0 82'0 88'8 '82'6 2'8 2'9 8'8 28'8 211·5 22'8 1'9 1'9 1'9 

Aa fieuree with the· zeros after the decimal point are omitted, the totals do not tally in some cases with the actual. additiona in the above table; ; 
and the tot.b riven are those taken from the oririnal sources. . -



Table III-(Contd.) co 
~ 

Acreages of the. Main Crops by Provinces. 

(A) Forecasted Crops 

(In Million Acres.) 

•.. to;! 
LINSEED RAPE AND MUSTARD SESAMUK CASTOR SEED GROUNDNU't = 

PROVINCES 
,-----......_a_""'\ "" 1980-81 1981-82 1982-88 1980-81 1981-82 1982-88 1980-U 1981-82 1982-88 1980-81 1981-82 1982-88 1980-31 1981-82 1982-88 -· "' :::1 

• 
Madras o·s o·s 0'8 o·s 08 o·8 a·s 2"7 8"' ~ Bombay (ineluding Sind 

"' and Indian States) ... 0"1 0"1 0"1 0"2 0"2 0"2 o·r 0"7 0"6 0"1 0"1 0"1 1"6 1"5 1•6 = Bengal 0·1 0"1 0"1 o·8 o·s 0"1 0"2 o·u 0"1 ... , ]. .. -~ United Provinces 1"0 08 o·s 8"5 o·3 2"8 1"1 1"1 1"2 o·o1 
Panjab o·o8 o·o8 o·os o·o 1"0 1"1 0"1 0"2 0"1 '* Burma 1"8 1"8 1"5 0"6 

"' Bihar and Oriua 0"1 0"1 o·6 0"1 o·s o·s ·o·2 0"2 0"2 o·oo o·oo 0"05 o·o 0"' f;l Central Provinces and 
Berar o·s o·9 1"1 0"07 o·6 o·s o·s 0"05 0'0' o·oa . 0·1 W:l Auam ... o·' o·a 0"2 Q· 

North-West Frontier Q 
Province uo' o·oa o·os 0"1 ... :="' 

Ajmer-Merwara 0"02 0"02 .. .... , .. . . 
CoorJ -Delh1 = Hyderabad o·a o·a 0"2 0"01 . 0"01 0"01 0"6 o·s 0"6 o·s o·o o·s o·r o·s 1"1 tot; 

~t Myaore 
··~· • 0"1 . 0"1 0"1 

Baroda 0•02 0"02 Q"02 0"07 o·os 0"07 o·oo 0"07 0"07 
Gwalior '···· Central India 
Rajputana o·os 0"1 o·oo o·oo o·M o·o8 o·os O"M o·o3 
Travancore ..... . .. 
Cochin 
Tripura (Bengal) ·.: .. 
CoOch Behar '·· 

Tf)TAL a·o 8"2 8"2 6"6 6"1 6"08 5"6 ••• 5"9 1"5 1"6 ... 6"6 o·6 6"9 



Table Ili.~(Contd.) 
Acreages of' the Main Crops by Provinces. 

~In Non-forecasted Cropi . i ..• : - . . ~ 
(In MilUon Acru) 

PBOVIIICES ....._ .Tow a ...... IIA- c-.... 
18!18·80 1880-81 1981411 1919-80 1980-81 1981-811 1819-80 1880-81 1801-81 1818-00 1880-81 1801-81 192&-80 1880-81 1881·8!1 ' 

' Madras ... ..• . ..• ••• "'8 4o'S ••• ••• 1'8 0'1 0'1 o·os 0'09 
Bombay (laoladiD1 SIIUI omd Indian .... ... ..... 1'1 .... ..., Stata) ... ... ,,, - ~··· 

0'08 8'0 n n ..., ... 1'0 
Bengal ... · 0'08 0'08 0'08 .... 2"8 ... 0'08 O'GI O'll 0'1 ... = Uaited ProYla- .... .... .. .• I' I I'D 1"0 1'1 ... 1'1 ll'l 1'6 ll'l 6'll. 1'1 •••• 'CO' -· 

. PmQab - • ... " 1'1 ... .... ... ... 1'1 1'1 , .. n n .. . a ... .... .... ... ..~. .... n 0'1 ... 
~ Bihar 8: Orlua 1'' , ... 1'8 0"08 o·08· •-s O~OT O'OT . .., 1'8 1'6 1'5 1'1 1'1 

C..tnll.'rfti- 411 Berar 0'011 1'01 0'61 , ... ,.., 0'1 ,0'1 0'1 0'1 I'll 1'1 1'1 Ill 

Aoam 
··~ 

.!~ ... ... ... s 
North-Weot F;~ntlor Pr~~nco 0'1 0'1 0'1 0'08 0'1 0'1 ... 0'5 ~-.. 0'1 0'1 ··I'!M • Ajmor-lluwar• Q'D8 . ii'GS ••• O'd.t' .0'01' o·oa• •:oa 0'1 he D'M o·oi .. 
COors ... -·-·-~ ··-= . .. ;- ~-~-"' ·, ... ... ...... ..... ~~-. .._. Ill 
Delhi 0'61 0'01. ..... 0'08 0'08 ... .o-or· o·or 

c~i 
... -~· (~) 

... Ill 
~derahad 0'05 (d) 9'0 9'0. ·. '-, 1'1 (4) 0'9 :1'1 ~ .. !. .. 
M;- ~~ ... ...,. 

-~~- 8'1 ..., (f) ... ~ .. 0"1 .... ... •• 
BanMia .... ... (a) re (a) -··· ..... (•) ., .. . ... 
Cwalior ... .... ..... .. . rot 
Ceatnl IIUiia .... ... ... ... •... Cot 

Jlojput.ana ... . .. ... ... 
Travaaaan ... 

·~ 
o;o 

Coehia ... ... 
~~Pu ... ·' ·- . CoDola Bl ... .• ;·•t ,., i~) ji;) ··~ (;;) . (;;) ·~· (b) 

Tor.v. 7'8 8'6 8'1 ll'll 11'1 84o'G8 18'1 18'8 11'8 .,. .. t•o 6'0 18'2 18'• 18'8 

m Rota...n.we. ) Iacomplete. 
Leu than 500 Acreo. I! 



,. 

PROVINCES 

Madras ... ... ... . .. 
Bombay (including Sind and Indian States) 
Bengal ... 
Ua.ited. P.rovinces ... 
Punjab 
Burma 
Bihar & Orissa ... 
Central Provinces & Berar 
Assam ... 
North-West Fronti~r Provin'c;~ 
Ajmer-Merfrara 
COorll' ... 
Delhi ... 
Hyderabad 
'My sore 

... 
Baroda 
Gwalior 
Central India 
J!ajputana 
Travancore 
Cochin 
Tripura (Bengali 
·Cooch Behar 

.. ,. 

TOTAL ... 

Table 111-;-(Contd.) 

Acreages of the Main Crops by Provinces. 
(B) Main Non-forecasted Crops. 

(ln lrlilllon Acres.) 

ToaAcro CoW££ 

19'.19-110 1980-81 1981-112 1929-80 1980·81 1981-Bil 11J28..80 

o·8 0"2 
0"2 0"1 
0.8 o·8 
0"16 o·r 
o·o 0"07 
0"1 0"1 
0"1 0"1 
0"01 0"02 
0"01 0"01 
0"01 9"01 

0"04 

o·os 0"09 
0"02 0"02 
o·os O"M 

~ .. 

.. 

1"8 1"8 

0"2 O"M O"M O"M 0"07 
0"1 
0"8 
0"7 
0"07 
0"1 
0"1 
o·oz 
0"01 
0"01 

o·os 
0'02 
o·M 

O"M 

o·oo 

o·o~ 

o·os 

1"8 . .... • ll"2 

• ' ' I 

O"Ol 

o·os 

.-.. 

0"2 

0"2 

0"4 

... 

0"07 

o·a 

Run om 

1980-Bl 1981-82 1029-80 1980-81 
~ 

0"07 0"07 0"02 0"01 

0"02 0"02 

o•o7 o·07 . o·os o·o5 

o·a o·s 0"2 0"2 

1981-Bil 

0"01 

o·os 

0"2 

As fi~ with two zeros after the decimal point are omitted, the totals do not tally in·some cases with the actual additions in the above table, and the 
totals given are those taken from the original sourca. 

• 

•• 



Table IV 

Areas under new and improved crops in .British India in 1928-29-1930-31. 
,(A) .British India. 

(In acres.) 
' 

PROVINCES 
RICB Cam>K WBE&T 

1928-29 1929-80 ~980-8l . 1928-29 1929-80 1980-81 11128-29 1929-80 1980-81 

ladra.s 215,981 1,1118,680 292,478 425,468- 260,187 800,117l1 ..• w 
lombay 17,405 1,528 8,447 1,086,878 898,821 410,296 29,6M 285 11,239 s. 
iind 2,858 2,890 66,005 00,0'.18 .. .-. 84,821 86,052 -· = len gal .. -. ··- 185,255 192,885 ,228,~ ms·,Ooo .,. 

i,aoo,ooo' = Jnited Provinces 220,000 255,000 1,600,000 l,SOO,OOiJ 
,unjab .... 1,5U,470 1,891,000 1,450,200 2,000,580 2,516,600 2,448,000 ~ 3urma 828,125 882,0'72 -.- 6,570 a,ooz. 9,800 
iJihar and on.,. 20,251 28,051 l511M 5,198 8,462 28,206 ::0 = ::entral Provinces 181,698 220,976 ... ' &27,&n 660,199 260,007 855,057 817,812 

ij '-s1am 12,562 16,826 
Morth-Weat F;~ntier :Pr~~nce 

Total British India 956,255 2,BMo,m 8,886,052 8.000,914 6,12 .. 810 6,80l,725' .fiat ... = 
' 

.. 
' 
~ 

PROVINCES Ju-n: Sua aRCANE 0rHm CROPS .. .. 
~ ~ -1928-29 19211-80 1080-111 1928-29 ~- 1980-81 - 1928-20 1112&-80 1980-81 .. 

Madru 9,'790 22,202 tl,821 1'12,572 86,965 94,526 ... 
CD Bombay 2,1518 _ ... , 480,Ul .1_8,654 8,988 Ot Sind 889 410 Ot 

Beoaal ••• 1,187,605 1,176,852 1,415,502 67,019 76,80! 100,000 8,848 8,699 17,816 
United Province. 281,000 281,184 678,000 214,000 218,000 Barley, s.a.,ooo 

Gram 76,000 

Punjab 
Miscellaneous 186,000 

88,818 '79,860 70,000 
Burma .... :· 1,781 250 182,090 1M,706 166,256-
Bihar and Ori~ ; ... ""-~ ... 104 46,068 81,575 70,484 8,882 8,887 
Central Provinces 1,850 6,269 22t,9M 26'7,185 806,4116 
Auam 6,060 68,206 8,244 6,818 6,000 2,781 lB,lM 
North .. Wett F.:c;;_tier Pr~-rince 620 550 40,500 9,120 41,000 

Total Britiab India 1,148,665 1,289,662 ... -108,502 768,805 727,519 [t 



STATES 
My10re 
Hyderabacl 
Baroda 
Travancore 
Gwalior 
Patiala 

STATES 
Mysore 

Hyderabad 

Baroda 
Travancore 
Gwalior 
Potiala 

CROPS 
Cotton 
Wheat 
Riee 
Jute 
su.ar-cane 

"Grounclnut 
•M.iUeta 
*Gram 
•Potatoea 
Othercropa 

.•. 

• 

... 

..• 

.. ~ 

... 
TorAL 

... 

. ... 

1928-29 
20,000 

'250 
.488 

80,61!8 

Table IV-(Contd.) 

(8) Indian States. 
(ln ·Acres) • 

(So far u Information 11 available). 
llnz 

1920-80 1880-81 1928-29 
80,90ll 15,000 

8,120 1&1 
111.,500 
-r4,250 

11,000 1,261 ... •41,189 

50,088 
·~· 

127,930 

Mn:.Lzor --10118-20 10119-80 1980-61 1928-20 
189,038 6,000 

····• - .... . ... 
... . ... 
,.. 
0018 4,000 •• .... 

rOTAL .,.. 198,088' . ... • ••. 

Table IV-(c) Areas in acres under improved 
I>~ Barrum: INDIA 

'"· ·•· 
TMAL ... 

,-~----~--~~ 
1928-20 
8,886,059 
4,1:U,820 

1156,2ll8 
1,148,665 
~8,591 l 

8111,879 
146,8t6 
216,406 

11,881 
881,465 

19211-80 
8,000,914 
.,884,'/lli 
ll,854,271 
1,289,662 
.76D,805 
102,490 

. 166,9K 
201,881 

• 18,184 
ll45,110 

CorroN. w....., -1029-80 1980-81 1928-20 1029-80 
10,972 
82.800 114,100 
85,05t "6,ll11l. •80 1,061 

1,50Q - ... 
1611-006 

·~~909. 500 

187,828 1,581 
suo ... .C.U.&· OmBa ca.,.,. 

1020-80-
8,821 

... 

1980-81 1928-20 1920-80 
209,000 68,865 

(Rape ouly) 
' . ll8 · 'I,WT • 91 

- - ... (Groundnut ouly) . •.. 

8,4121· "'' ... -
crops-(Contd.) '. 

• 

1980-81 

"115 

• 
856,710 

~980-81 

·~· ' 

.. . , .. .... 

IN INDIAN STATES 
(So far u knowD) · · · TMAL 

1028-20 
11i'T,089 
. 1,086 
10,088 

8,298 
'1,46'1 

ll00,918 

..... •. 
'I'll· 

1920-SO 
187,826 

1,581 
110,028 

8,621 
-67,885 

198,088 

·:; 'l'lt 

·' 

\088-20 
8,968,991 
4,126,905 
. 976,918 
:l,l48,665 

409,800 
126,896 
MT,M9 
216,-'06 

11,881 
1162,1186 

1029-80 
. 8,188,240 

4,880,2116 
1,406,ft21 
1,289,662 

'167,428 
1'10,175 
887,90ll 
1101,881 

18,186 
1M5,881 

* Departmental spread only 
11,860,680 12,980,896 818,262 50<i,OBO U 1175,801 18,4M,926 

*Not separately reported bJ' some P~vinces~ 



Table V. • 

Irrigated Areas by sources and Crops In several Provinces of British, India during ·1929·30. 
(In Million Aau.) · =· -:: 

~ Illlu:GA'l'ED li'IU)Il :---· •• 
PROVINCE OR STATE ~overnment Private !ronkS Welt. Other · TOTAJJ · Caaals Caaals -., 

o·t .... Modraa' 8'7 1'6 0'6 8'2 
Bombay ... ... 8'6 .... 0"1 ..., n 4'11 
Bengo.l ... • 0'05 o·t • 0'9 o·u. 0'8 1'4 
Uaited Proviaeea. ... ••• 0'01 0'06 11'6 • 2'0 11'0 
Punjab ... 10'6 0'6 O'M 6'0 ' 0'1 J5'll 
Burma ..... ... ' ... . ... o·o o·8 0'2 0'01' 0'8 ,, ~ 1'5 
Bihar and Ori- 0'9 0'8 1'6 0'8 1'6 11'8 
Central Provinces ud 'Berar .... (a) 0'8 (a) 0'1 O'M l'IJO 
Auam ... . .. 0'01 0'8 .. .. o·a 0'6 
North-West F<antier p;..;_ .... ' 06 0.6 0'08 0'09 1'0 
Ajmer-Merwara 

PIIOVINCE OR STATE 

Madru 
Bombay 
Benpl ... 
Uaited Pra'riaoeo 
Punjab· 
Bui'Dla .•• 
Bibar ud Oriaaa ... 
Central Pram- and Beror 
Auom ... ... 
North-Weat Froa~ Praviaoe 
Ajmer--Merwara ••. • 

Tcmu.ftiD,IHbll 
• 

(a) ladadetl in PriYate Coualo. 

.... 

... 

0'1 -TOT.u. ma INDIA 18'1 11'7 0'8 li'T 

Area of Crops .Irrigated. 
~ 

(In Million Acru.) 
• 
.RICE WJW.T BA111o2Y Jowa BAJIIA MAID SUOARCANB 

a·o 0'6 ,,J' 0'09 
1'6 0'5 0'01 0'8 0'08 0'07 
]'8 O'Ul ;o, ... 0'08 
0'8 8'8 2'1 0'1 o·8 1'0 
0'8 11'6 o·• 0'1 0'11 0.'08 
1'4 ,;,, 
1.5 0'8 0'1 0'08 0'01 
o·e . .. ···j· ... 0'01 
0'6 ... 
0.08 0'011 0'01 0'01 0'8 0'05· 

O'M o.08 --- -

0'1 

11'1 81"0 

COTToN OTnEil 
Caol'S 

0'1 1'6 
0'6 1"7 
''"' 0'8 
0'5 8'6 
1'1 G'8 

0'1 
1'6 
0'1 ... o·o 

0'01 ' 0'5 
0'08 0'1 

TOTAL 

ll'l ••• 1'6 
12'1 
18'11 
1'5 
11'6 
1'0 
0'6 
1'0 
0'2 

Per 'eeat. oi tho 
lrriaated Area 
to total 'IIJ'OU 
Area..-. 

28'2· 
14'8 
6'8 

85'8 .. 
56'8 
8'1 

21'6 
. 4'0 

10'7 
48'0 
08'8 

18'8 10'6 1'0 1'7 1'11 1'1 1"1 I'll 11'1 M'O 

N.B.-Ao fiJruru with two u100 after tbe decimal point aTe omittod the totalo do.,ot tal. ly in 
IIOJDO ._ with the oetual additiODO iD tho aboye table; aod tho totalo pvea OTe thooe tokea from tho 
ori,inalaource•. . . 

18'9 

dlM ... 
:;: 
lfi . 
Q ... 
~ •.. 
.... ... 
~ 



PROVI!j"CES 

llladru ... .•• • •• 
B-bay (iaeludiug Siad aDd lndlu 

lltatea) . 

Benlal ... 
United Pro'l'inoea 
PWJjab 
Buraa .•. ... 
Bihor It Oriaa... . •. 
Cenlnl Provinceo ud Berar 

Aaaom •.• 

North-W .. t Frontier Province 

Ajmer-Henrara 

Coorg 

Delhi 

Hyderabad 

HlfiOre 

Baroda 

. -,.,. 
.... 

Table VI. 
Estimated Yields of the main Crops by Provinces .In India. 

(A) forecasted Crops. 
(In Million Tons.) · 

RICE Suo•""""" (Gua) COTI'ON 

1080-81 1801-82 180t-88 1980-81 1801-82 
Forecast 

Hap,1-

198B·88 1060-81 1061·BB 1982-88 1980-81 1981-81 1982·88 1981 1801-32 

.., ••• 
1'8 1'8 

9'1 8'5 
1'7 1'0 

1"1 -·~ 6'8 • .., 
1·1 ·ra 

)'' 1'5 

ii'Oll -

o·t 
In 

. .. 
0'8 

O'll 

0'05 0'011 

I'll 

1'45 

9'81 
l'BB 

•·oo ··to 
1'81 

l'BB 

0'011 

0'1111 

0'11 

0'08 

0'8 

0'08 
2'7 
8'6 

0'1 
o·8 

0'01 

0'1 

.... 
0'8 

0'06 
1'8 
8'1 ... 
0'5 
0'7 

0'1 

0'1 

0"18 

0'06 
t•r. 
8'18 

0'60 
0'80 

0'11 

.. ., . 
·0'01 

0'18 

0'8 

In 

0'2 
1"6 
0'8 
o·a 
0'08 
0'08 

0'8 

0'1 

0'8 
1'1 o·• ... 
0'8 
0'06 

0'011 0'06 

0'05 

··~ ... 
• 0'05 

o-.. 0'6 

- 1'8 
0'45 
2'6 
0'41 

0'81 
0'06 

0'81 
0'8 
0'8 
0'08 
0'01 
1'1 

0'6 

1'8 

0'81 
0'2 
o·o 
0'08 
0'01 
0'8 

o·oa o·oa o·oa 
0'06 

0'01 o·OI 

. ... 
X X 

0'06 • 0'07 0'07 0 7 . 0'8 

.•• 0•011 0'08 0'01 0'01 

.... 0'1 

C•1 

0'1 

o·os 

0'6 

1'6 

0'02 
0'17 
0'62 
0'06 
0'01 

0'58 

. .. 

5'0 I'll 

0'1 

. .. 
Gwalior 

Central India 

Rajputana 

CoochBehar 

j•O •: oh '"'· oo· 

0'02 

o·8 
o·a 

0'81 

0'8 

P'6 

0'6. 

o·os 
0'81 

0'88 

0'81 

''on) "!"" n -· 11'1 

0'78 

0'18 

0'8 - 0'06 ... 
~ ... . .. ' ... 0"01 ••. 

TOTAL BB'Y' • '81'8 ~------------------------------------------4 88'8. 9'9. 8'1' . . 9'8• 8'2· '9•8 4'6 . •8'1 4'1 ~-·· 5'5 X. On a Dri buia from 1981-1111. 

.. 



PltOVINCES 

Madras 

Bombay (ineludinc 
Sind and Iodian 
States) 

Beo1al 

United Provinces 

Puo,iab 

Burma 

:Sibu & Oriua 

Central Provincea 
andBerar 

.A-m 
Hyderabad 

Rojputana 

ToTAL 

Table VI. 

Estimated Yields o_f the 'main Crops by Provinces in 'India: · .,, ·'' I• 

•. ,, 
'(A) Forecasted Crops, 

(ln Million Tons.) 

·LINSEED 'RAPE .um MusTARD 8ESAIIUU - C.UJTOR SEED GROUNDNUT 

1980·81 1981-llll 1982-811 19110-81 1981·82 1982·88 1980-811981-llll1982-81l 1980-81 1981-112 198:1-88 1UB0-811981-IIli1982..J!8 

0'02 

Q•l 

0•2 

. -.. 

... 
0'09 

0'07 

0"02 

o·t 

• (Nuts io Shell) 

' 
·'· 

.. ... 0'08 0'1 0'1 0'1 0'08 0'08 0'08 1'8 
' ,, 

0'01 001 0'08 0'02 0"15 0"08 0"08 0'07 0'02 0'02 0'01 1'0 

0'2 0'02 0'1 0'1 O''D 0'08 0'8 o•OB' ···~· ... .:~.; ... 
'' 0"2 o·u- 0'5 o·t o·u. 0'1 0'1 0'1 .. "t 

O'J,. 0'2 O'Ou 0'01 0'01 ' .. ~ .. .. ; ...• ... ... 
.... .•.. .... 0'1t 0'08 0'08 0'061 oio; . .. 0'2· 

0'09 0'09 0'1 0'1 0'01 0'08 0"08 0'02 ,;,'.-: iOo ....... ·;,, 

0'09 0'09 (a) 0'02 O'ot 0'08 o·ot O'o5 . -.-. ... _.,:, ~ .. 
0'06 0'08 O'BO(b) ... 

0'02 0'01 O'ot 0'02 0'08 0'05 I 0'06 0'06 0'2 

o·t o·to 1'0 1'0 rot 0'5' 0'5 0'5 0'1 1'1 

• For Cotton and Jute estimates are ill IDllliooa bales (1 bale=MIO lbo.) L. Io million ewta.· 
(a) Not available. 
X. On a new basia adopted from 1911-82, · 

~:. 

1'8 1'6. 

1"1 '60 

",.! . .. 
':· 

.... ... 
O'l '10 

·l•o& 

..• 
... '8 

0'2 .... 

2'7 2'8 

INDIGO (Dye) - w. 1980-81 1981-llll = C>'• .. .. = 
r ;:;_ 

ll.!t 
r a·· 

0'01 0'01 
' 

... 
~:: 

;,, t,,, '*· .. .... ... .. 
' ~; .. .. 

... ~ •.. ... 
' 

,.. .. 
·.-:.~ 

.... ... 
c.t . .. c.t 

... . .. 

0'01 0"01 



Table Vf.-(Continued) 

Estimated Yields of the main Crops by Provinces in India 
(8) Main Non-forecasted Crops 

(In Million Tons.) 

PROVINCES IIARLBY JowAa BullA M.uzs GRAM ,_ 
18211-80 .1980-81 1931·82 18211-80 1980..81 1981·82 191!9-110 1tJ80.81 1081·82 19211oll0 1981).81 1081~ 19211o80 1981).81 1081~ 

.llodru 
(i;;~lucli?t sind an'ci' 

(a) (a) -... - ·r& 1"8 1'8 o·s ·o·s 0"1 0'08 0"08 0"01 0'0!1 -Bombay = IJJclian tates) 0'01 0'01 .... 1'8 r9 re 0'8 0'7 o·e 0'07 0'04 0'1 0'1 .., ... 
Bea.al ... 0'08 0'08 o·oa 0'08 0'08 0'08 ·= ' ... = United ProviDOU ... 1"6 1'6 1'6 0'6 o·a -... 0'6 0'6 0'9 o·u 1'1 1'6 1'5 ... 
Puajab 0'8 ·o·• 0'09 o·08 0'8 0'6 0'6 o·ol 0'5 0'8 0'9 1'0 """ er BUJ'III& 0'05 0'05 ··~ 

•.. . o·ot 8'04 ·= 
Bihar and Oris1a o·~ o·s 0'5 0'08 0'08 0'08 0'08 0'8 0'5 0'5 0'5 05 0'5 ·! Ceatral Provi.._ and &; •• oJo · 1'0 1'1 0'08 0'04 0'1 0'1 0'1 0'1 0'1 0"2 • 
Aaaam .. •. .~.- •,:, ''* .. ... . ... ... .. 
North-Welt F;:;,..tier ~ace 0'118 o·oo 0'01 0'01 0'08 0'01 0'1 :o·a 0'08 0'0!1 .. 

I ... ·• Ajmer-Menvara ... 0'01 0'01 0'09 0'08 'l!!!l 
Coo,.. .... .,. 

"' Delhi 0'01 (;) . 
... 

Hyderabod (II) (11) 1"1 1'8 ro (11) (II) (;) (II) (11) .. 
_. 

Myaore 0'1 0'1 ~ .. J•l ... -··· ' o·o7 0'01 : ... cc . . ,. ~,. -~-· &: Baroda • (11) (a) II) (II) ... -~ (11) . (II) 

Trava.ncore ... . ... . :,·· ... 
Cochiu . !~~ ... ... .-._ . . .. ·~· 

Tripura (Bengal) ... ••• 

TorAL 8'8 ••• 2'6 G'.fo 8'9 8'2 2'0 1'5 1'7 . 2'6 ••• 1'1 8'1 8'6 8'8 
~ ••. ' ' • ' -~ ·-· . t •. • . -. :ll _ . . ! ••• ' ·j 

the abOve table ; · N.B.-A.o ligures with two zerosl.fter tho decimal t;:;nt are omitted~ the totals do not tally in some eases with the actual"additions in 
· aad the totalsl!ivea are thoae taken m the oril!iaal aouraa. 

(a) Not ava11able. 



Table VI.-(Concluded) 

Estimated Yields of the main Crops by Provinces iit India : 
:,,._. 

(8) Main 'Non-foiecasted Crops 
(In Million Tons.) . 

PROVINCES 
TOBACCO •· Corn• (eurod) ··• TEA • RVBBEB (dry1 ------.... 

.. .. 
. 1919-811 1980-81 1981-81 1919-811 188CI.a1 1981-4!1 ' liJW.IIO. l1180.a1 1981-81 lm-110 11180.a1 1981-81 

llaclraa ... ... . • .. ... 0'1 . 0'1 0'1 8'1 8'8 ... .- 117'4 116'4. 117'5 1"7 S'O 0'8 r Bombay (incluclina Sind aDd IDclian State•) ..... 0'1 0'1 0'1· .-.. 
Beneal ... 0'1 0'1 0'1 110'0 ..,.. 011"4 ... s· 
United Provinoea 0'07· O'Olo 0'04. 1'5 1'8 1'8 =-
Pomjab aoO_ 0"02 o·oa 0'08 .. .-.. i·e 1'9 -'1'9 ~ BIII1Da ... 0'05 0-05 0'04. ... 11'2 10'0 . 8'' 

• Debar and Oriua . 0'07:. o·IJT 0'11 0'8 . ·0'8 .... ~:· Central Provincea and Ber;: ·~· !o-'•• ... ' .. -. 
Aaoam (;;) ... 258'11 ••• ue·s Mit 
:North-Weat Fro;iier Pro..i;;.. ui .(a) ... .. 
Ajm.e~M:erwara Ill 
. Coora .. ,. ... 14•'7· 9'1 0'9 0'9 ... •. , ••• • . :. Delhi .... ..• -., . 
Jbclerabacl o·o1 0'02 •• 
Myaore 18'4. 16'' 0'1 n 0'02 0'01 -CD Baroda ... ... ~ .... -.-·· Cot 

Cot 
Travaacore 0'07 0'6 .... 111'11 111'6 10'8 ,., ••• 
Coehin 0'02 0'8 1'8. 1'6 r• 
Tripura (Ben1all r• l'J 1'8 ... 

Tm-AL 0'11 0'8 0'6 88'' 88'0 tllll'8 881'1 -0 11811 ,. .• 10'1 

N.B.-IY &...,. witb two .. ros after the deeimalJ"!!nt are omitted, the totala do not tall:r in """"' -• witb the actDol adcliti-ln the ahoft table ; and tb 
totala l!iftD are those taken from tbe oripa 10urao. · 
• In millio11 lha. (a) Not available. 



-Table VII. c.o c.o 
Average Yield per Acre and Standard Yield per Acre. ""· A. Average Yield per Acre. 

(A) Forecasted Crops. B. Standard Yield per Acre. 

(In lbs.) 

RICE WHEAT SuoARCAN& (Gun) 

PROVINCES -~ 

A B A :0 a B 

1980-81 1981-82 1982-88 1980-81 1981-82 1982-88 1980-81 1981-llll 19112-08 
loll = CO' 

Madru 1,081 1,015 1,055 .},018 6,220 6,107 6,080 . 6,200 .;;-
Bombay ~~eluding 'S'ind and~ ,968 1,UU 1,280 098 468 462 676~ = Indian tales) •t,BM. (f) 980. 468 5,901 5,757 6,950} 5,855 "-i ( ) 780 *1,600 
Beneal 1,002 961 (a) 1,02U 9159 588 564 721 526 2,792 2,625. B,DM 4,863 -· ... = lb) 892 e c) 1,142 
United Provinces 565 677 900, 462 700 819 1,050 789 2,878 8,185 2,600 8,258 
PUDjab 749 746 795 1,508 1,74' l,ruiiB 1,672 
Burma 886 749 1,900 867 - f!M 
Bihar & Oriua 008 912 (a~ 987 720 808 856 (d) =l ~ 

(b 741 !e) 892 2,241 2,489 2,4611 2,8~ ~ 
(c) 800 f) 801 • 

Central Province~ and Berar M5 718, 847- ' 681 459 468 677 421 8,621 8,564 8,186 8,582 ~ 
Auam ... 681 771 (a) 896 799 2,104 2,240 2,576 2,450 Q 

(b) 706 .. 
;I<" 

North~Weat Frontier Province 
(c) 1,068, •• M4 686 612 1128 2,766 2,647 1,892 2,586 

Ajmer·M:erwara 680 680 697 611 --Coortr '·'-" 1,448 1,457 ~.461 ~ 
Delhi 1,464 589 660 828 587 896' 1,498 2,296 1,680 Cot-
Hyderabad 682 n2 658 258 258 291 8,208 4,160 4,268 
Myaore 666 675 702 868 '878 450 468 2,122 1,991 8,847 2,080 
Baroda ' ... .. ,. 466 599 l,on. 624 614- 62ll 088 4,480 8,860 8,860 
Gwalior ... Ml 684 512 
Central India 874 BllO 867 
Bajputana "."i I 677 640 600 ... .. 

~ _; fc) Summer Rice 
. -f•J Winter Rice (f) Ori&Sa 

b Autumn Rice I d) Bib"" . , -- ,, , jfl Irrigated 
• Refers to Sind · (e) Chota NaJIPur · ' : · ) Unirrigatod 



Table VII.-Average Yield J'el'· Acre and Stilndard Yield pet Af;r:e ,\.·. Averaae Yield - Ac,.. 
. (A) -F~recasted Crops--Gontif. - " )!, !!ltondarcl Yield - Acre 

--
,_ (In lbs.) 

ConoN (Kiuaed) lUft LDISIBD ..... ._,_ 
PROVINCES A B A 

_i881 
B A B 

111110-81 ---- - ,101111-81 19110 :uNil-llll 1INI0-81 1881-1111 101111-81 
' ' 

Hadru .,. -,.- ri 88 ' ~-:-: .J. . ... 
·.'.',! ' ;.! 

... ,. ... . ... 
Bombay ~ucllnc Sind and 

88 84 f 182l 88 .. , ... - - 860- ll51. lUI States) · 0 181 '• ~-~ ' J.:O,t?<' , I .a 
Ben col -. .. 

~··· IHJ -~~ ~!Ill 120 h~!- -·- 1,240,__ :· 1,881 ... 88'1' . !!M' - 6711 '"' 
::I 

' --· Uaited Provinceo .. ~ 161 111 l'TO 120 . ~" ---~~: .. • .. ~ .. -- !• 
.,. 

. -~- l6it -' 881! 1011 887 "' .;:1 

<s 180J 
: ·-; • ~ .Punjab 128 8i (J_ 146 110 _, , .. . ' .. ,,, ' 188 210 .... 21'1\ ... ·= 

Burma .... . .. " -eo no ,., ..•. - 0:"!~ 

., . .. ••• ~ . _., 
' ' ~ ; .. 
Bihar aad Orlua '188 ~-~ 918 ''-'1,200 f92 889 -81 '82 80 822 816 ·- .Jles Cent.ol Pnmacu and Berar 89 46 '192 • 'TO" ~~ ••'!!· .•. -. 198 208 211 181 ... 
Alsam. 146 192 170 Ull ~~,'290 

,,. 800 •1,40Q ~ 
-l!l 

(i• :•··· ~~i,o ·-·· -~ 
• North-Wut l'roatiu Pro•ince ,., 92 89 00 76 ~-.. 

··~ 
, .. ;.)-.- ... .. 

Ajiaoi"Mo""'n 141 188 210 188 a •• 
-~ 

. .... ... . .. 
Coor1 .. , ... oio .. ~ --. -. .... 
Delbl 100 189 1611 185 -~· ---~ ... .~ 
Hydorabad ... f8 118 69 ... ·-·· ... 

' 
... '1110 ·- ... 118 46 f/1 411 ... .;.;.;,. 146 108 

Baroda 'T7 78 80 ... ... . .•. .... . ..• ~·~ 

Gwaliot fiT 46 18 ... ' Mo ••• .. .. .,,._._ 

Control India 8'1' .. as ... ... .... 
llajputaaa : •• 88 .. M .:.. - 288 111 ·= ... g:: 

(i) Dai (11 Amerl .... "Belen to Sind 



A.. Average Yield per Acre. B. Standard Yield per A~re. 
Table VII. 

Average Yield per Acre and Standard Yield per Acre 
(A) Forecasted Crops-Contd. 

PROVINCES 

Madru ... ,,, ... ... 
Bombay (including Sind and Indian States) 

Bengal ••• 
United Provinces 
Punjab 
Burma 
Bihar and Ori1sa 
Central Provinces and Berar 
Assam 
North~ West Frontier Province 
Ajmer-.Merwara 
Delbi ••• 
Hyderabad 
Mysore 
Baroda ••• 
Rajputana ... 

... 

(In lbs.) 
RAPE AND Mu&TABD 

A B 
1~81 1981-82 1982·88 

4011 
294 
856 

:SOl 

895 
248 

57 
04 

224 
124 

244 625 888 
(g) 482" 
(h) 821° 

·- - 482 856 600 895 
878 485 291 

477 492 500 
548 460 
881 584 856 
284 814 196 

140 825 107 
98 66 

218 224 
392 

~------'----·----. 
A 

1~1 1981-82 -270 

881 
227 
196 
127 
844 
100 

85 

186 

130 
215 

290 
277 

862 
227 
197 
58 

BOD 
168 

82 

106 

188 
168 

B 

801 

·~l 
495 
280 

160 
850 
210 

72 

1982-88 

295 

272 

501 
242 
186 

98 
625 
198 

17 

180 

158 
172 

1986-81 

222 
826 

640 

826 
448 

127 
184 
224 

Gnom."DNVT (Nuts in shell) Imnoo (Dye) 

A 

CASTOR SEED 

1981·62 

221 
841 

840 

862 
468 

185 
127 
204 

B 

281 .... 
0 225 

8!10 
400 

.... 

PROVINCES A B' A --.-:B:--

Madras ... 
Bombay (includinlf Sind and Indian States) 

United Provinces 
Punjab 
Burma .. 
Bihar and Orissa 
Hyderabad 

!f~ 

19Bil-81 1081-82 

1,107 l,Ml 1,120 1,046 
1,468 1,595 (g) 2,500 920 

(h) 1,150 .... ho ' . .. 
694 OM 1,000 715 

585 616 641 

'Irrigated. . 
Unirri•ated. 

•Refers to Sind 

1980o81 1981-82 

24 
21 

'15 
20 

19 
.• 

, .. 
15 

1982-88 

285 
867 

460 

845 
418 

168 
121 
201 

• • 

I 



Jnbian 1inanu tear-"llook: 19llll 881 

Table VIII 

Statistics. of . Production, .. Exports and. Imparl$ qf _Main Agricultural 
. , . , Crops' in India · 

Production data are for the seU:o~ ~nd, ~ltporl~ or i~p~~ts· for the fiscal years 
. , (1st April to B1Bt March). 

Averageol8 
pars end· 1980-81 
IDJr 1929-80 

RICE 1981-82 

Production (In tons)-
lndia (excluding Burma) 
Burma.~, , 

25,512,000 27,055-,000 28.588,000 80,655,000 
.&,992,000 5,148,000 .,182,000 .. __ ..:.._:__ __ _ 

Total 
Exports lin tons to ForeiiiJl Counlrles)

lndia excluding Burma)-
Rice in the husk ••• ... 
Rice not in the husk -
Rice, 8our and ground rice 

Burma-
Rice in the husk ... 
Rice not in the husk 
Rice, flour and ground rice 
Total- - -

Rice in the husk 
Rice not in the husk ... • .. 
Rice, Hour and ground rice ' ... 

Ezp~rts. (In tons) from Burma to India (Coastai)
R•ce 111 the husk · ... 
Rice nOt in the husk ... ... . .. 

Imports Into lndla (Mainly from Straits Settlements and 
Indo-China) :-

Rice in the husk ... 
Rice not in the husk ... . .. 

. Net ezports trom India .in million tona 
% of net exports to total production _ ... 

. WHEAT '. 
Production (in tona) 

Exports (In tonsl
Wheat ... 
*Wheat flour 

'!' 
-.... 

80,504r,OOO 82,198,000 

5,4-U 
279,178 

461 

82,881 
1,792,5n 

1 

81,8211 
2,071,744. 

462 

182,158-·· 
968,829 

19,408 
66,672 

1'0 
6'6 

142,469 
55,091 

!15,4tll 
2,258,7&6 

185 

1'75,488' 
818,961 

1,511 
7,U5 

2'8 
7'1 

9,805,000 

196,503 
46,909 

82,710,000 

2,1S8,785 
78 

''JO,i91 
2,801,415 

78 

Not 
published 

' 17,981 
2"8 
7'0 

9,811,000 
May, 1982 

20,215 
,2,7241 

Imports (In tonsl-Wheat ... 829,881 282,086' 111,269 
"Wheat floor ••. ... ... ... 1M 1110 M 
Net exports or imports (in tons) . 

1 
•• :-_- __ •• , ••• -1M,488 +~~~ -'17,019 

% of net exports to total Production. . .. · ... ... NeghJ!blt; 
• On the basis I ton flour=ll to111 wheat +Net exports -Net 1mpori 

BARLEY . 
Production (in tona) 
Exports (iu tons). 
Imports (in tons) ·' .. 
Net exports iD tons ... 
% of net e::s:porta: to total production 

GRAM 
Production (in tons) 
Exports (in tons) 
Imports (in tons) 
Net exports (in tons) . ··· 
% of net e::s:porta to total production 

. · TOBACCO 
Production (in tons) 

E:.;ports (in lbs.)
Unmanufactured ... 
Manufactured 

Iif,orts (in lbs)-
nmannfactured 

Manufactured 

Net exports (in lbs.) ... 
% net of esports to total production 

Total 

Total 

2,801,000 
'71,681 

142 
'll,i189 

8'0 

2,976,000 
14,851 

81 
16,820 

0'5 

609,000 

2,892,000 
1,1&6 

166 
968 
'04 

8,867,000 
11,982 

115 
11,817 

0'8 

5'12,000 

28,991,518 '17,970,510 
1,07,,286 1,122,122 

1JIJ,(fl1.,1.fJ1 29,092,631 

5,099,172 1,608,Ml 
5,585,217 8,821,606 

10,684,409 
19,887,881 

1'6 

.,929,98'7 
ll6,16i,MII 

1'9 

26,866 
Nil 
16,866 

15,890 

..,e1,HII 

1,846,911 
1,1182,6&7 

6,67'7,456 
IJ,188,7UI 

1,657,000 
91 

• 

85,510 

2,19& 
20,790 

88,t81 
61 

16,598 . .. 
80,1196 

20,192,806 
729,846 
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.Table VIII 

Statistics of Production, Exports and Imports of Mabi ,. 
Agricultural Crops in India.-(Contd.) 

Average. 
of three 

years 1980-81. 1981-82 1982-88 
ending 
1980·81 , ,r , 

, GROUNDNUT 

Production (in ions) 8,154,000 2,697,009 ~.asa,ood, 
. (Shell) 

601,2M &n,m ' 482,818 Esports (in tons) 
Imports (in tons) ••• • •• 80 

(Mainly from Straits Settlements) . , .. , 
Net esports (in tons) ••• ,,, • 601,17' ~,9'78 
% o( net exports to total production 19'0 2''9 

. •/. .. 
• 

LINSEED 

Production (in tons)· 877,000. 411,000 Not ye,t available 
Exports fin tons) 256,799 120,288 
Imports in tou) 21 

Net exports (in tons) ... . .. .256.778· 'I ·I .~0~ . • 72,191)' 
% of net exports to total production 60'8 

,i 

RAPE AND MUSTARD 

Production (in tona) " 1,028,000 No.t yet available 988,000. 
Eaports ~in tons) 85,878 56,670 
Imports bn tons) 
% of net exports to total production ... 8'6 5'5 '. 

SESAMUM 

Production (in tons) 526,000 ~.ooo MS,OOO, 

Exports ~in tonal (Revised) . (Final) 
1,116 12,822 10,822 

Imports in tons 807 1,829 

Net exports (in tons) 809 10,498. % of net esports to total productio,;" o·z 2'8 

.. , 
CASTOR-SEED 

Production (in tons) .... 120,000 145,000 . 146,000 
Es.ports (in tons\ 91,022 ' 108,97, 85,890 
Imports {in tons on ... I 

% of net esports to total production 75'9 72'7 

COTTON-SEED 

•Production (in tons) 1,741,000 1,855,080 1,500,000 
Esports (in tons) 4l,Bli0 11,655 2,889 
Imports (in tons) 

% of net esports to total produotion ll'' 0'9 

• Eltimated on a basis of l ton seed for every bale of Cotton. 



Table VIII. 
' F Statistic$ of 'Pioduction, Exports and· Imports of Mclin 

., 

ProdactiOil (in boles) of Mill lbo. , •• 
EsPMto l!n toDB) Raw ' · ... 
ImPMto m toDB) Raw . ••· 

Agricultural Crops in India-· Contcl. · " 

..... ..... 

1980-81 

&,m,ooo 
{'701,069 

58,486 

1981-82 

4.-.ooo 
.~080 

78,8llll 

;, .. 
1981-68 

,,. ..4,516,000 
868,8llll' 

. 1167,758 

. .. 
- ;. ·~ 

•! .. , ... 

JUTE 
Production (ill boleo) of 600 lb•• · 

,. 1 ' :1981· J 
15,569,900 

.1982' ·a,su,ooo·'· .. 

EsPMto. (ia toDB) Raw ••• ·•· 
l\lanufactmes (illclucliq twill: and :ram) 

TotRl es:portl (Raw andmanufaeturea) in tons · 
'l(, of esporta to total production , ... 

-COPPEB 

ProduotioD (in lbo.) Cured ••• . •• 
Esporta (in ewta.l ... . .. 
lmpol'll (ia ewta. otber tbaD routed or li'"•UDd 
Net esporta (ia ewta.) ... • ... 
~ of aet espol'll to total prodactioa 

Prodactioa (ia lbo,) 

Espol'll (iD lbo.) 
Jmpol'll (iD lbo.) 

TEA 

Net espol'll ••• • •. 
'l(, of net esparto to total productioD 

Productioa (ill lbo.) (Dey) 

oEspol'll ill lbo. 
olmpal'll in lbo. · .•.. 

RUBBER 

Not esparto in lbo. . .. 
'l(, of aet e:opal'll to productioa 

. .. 

.... ·~· 

... 

1910-81 
618,705 
768,648 

1,886,BM 
78"7 

(based upon 1800 
prodacti011) • . 

1810-81 

1980 ' 
891,080,000 

1980·81 
856,288,840 

6,M8,1161 

IH8,890,678 
68"1 

1080 
H,ll51,800 

=~i 118,4114 
28,108,807 
. 116"7 

llllll-412 
586,618 
668,618 

~.250,288 

1981-4B 

155,600 
4,798 ~ 

150,801 

1982 

1981·82 
1161,618,-
6,-.-

aM,606,052 

'19111 

1981-ll!l 
. 11,106,001 

' 8t8,J26 
'16,689,988 

878,881,106 

0 ThOR esclude maaufactared rubber. While esport of maaufactmes are Dot eollliderable, imPMto iD tbe 
form of pneumatic motor -· tubco uicl Q1eo .. .,., raa to about I c:nm:a of Bu-. 

• 

No indCx number 
• ' i .. ' 

•· 



Taken from the 

Table IX. 
,Indian Trade Journal. 

Prices of Main Agricultural Commodities in India representative of centres' of production 
(From January, 193l...:...June, 1933) 

Com;Pared to October, 19!9 and July, 191/J 
Prices as in the beginning o/ the first week of each month, but where quotations are not available /or the nearest period. 

July October January February Mairch April MaY June July August 
Commodity 1918 1929 1981 1981 1981 1981 • 1981 1981 1981 1931 · 

sePtember i 
1981 • 

Rs. A. P. Rs. A. P. Rs. A, P. ' Rs. A. P. Rs. A• p, Rs. A. p, Rs, A• P. Rs. A• p, Rs. A. p, Rs. A. p, Rs. A. p, 

1. Raw lute; Calcutta (Firat., 
perbaleoHOOib.) · ... 99 0 0 60 0 0 25 6 0 2512 Q 'IT 6 0 28 6 9 8011 0 80 ~ 0 25 12 0 ''1112 ·0 8012 0 

I. Raw Cottonf BO·mbay· 
F. G. M. G. Broach fully 
presaed per CaDdy of 71K lb. . 287 0 0 866 0 0 

a. Whit<! ru ....... 
(a) Rangoon Big Mills Special, 

per ·, 100 basketa of 75 lb. 
each 882 8 0 660 0 0 

(b) Calcutta Seeta No•l per B. 
·maund .. ' ··•• ... 61'> 0 '1' 0 

4. Whit<! Wheat, Lyallpur Ill 
per dirt); 2 per cent. barley· 
per maund f.o.r. Lyallpur... _ 8 8 0 6 8 0 

5. · Litueed, Bombay Bold per 
cwt., ready ''" . ... 8 1 0 18 18 0 

6. 

7. 

Groundnuta,Madraa-Machine 
decorticated per candy (500 
lb.)... . ..... :·• .. 

Rape and Mustard Seed, . 
Bombay·Brown, Cawnpore 
per cwt .. ready ... 

Gin~lly, Bombay~White, 
Bold per cwt. ready ... 

48 5 0 58 0 0 

8 8 6 ·o 14 o 

12 6 0 1118 d 

178 8 0 

210 0 0 

512 0 

2 0 8 

6H 0 

2' 0 0 
to 

29 0 0 

8 8 0 

187 8 0 218 8 0 205 0 0 J78· ~ 0 169 12 0 191 8 0 171 0 0 

. . 
210 0 Qloi 8 0205 0 01771101718 0165 0 0207·8 0 

5 0 ·0 . 5 0 0 5 6 !1. ,112 0 5 12 0 5 6 0 5 8 0 

. ' 
2 8 8 2 1 8 2 0 0 l, 9 6 1 10 0 i 10 0 . 1 16 0 

611 0.• 71' 0 7 7 0· ,81' ci Jl '0 010 0 810 0 

20 0 0 
to 

'IT 0 0 

' • I . ' 

7.4 0 

• 
'IT 0 

. to 
28 0 
. ' 

02900. '11002900 
to 211 .ll o_ 26 o . o to to 

0 80 0 0 :19008000 
·- .-. 
760 700 700 1'0 

8 I 0 9 0 0 

156 0 0 

• 
287 8 0 

'f 

519 0 

112 0 

518 0 

28 o. ·o 

7 I 0 

9 0 0 

.. -g:. 



Table IX.~(Cot:~td.) ., 
,, ' 

• Prices of Mllin Agricuitural Commodities in India representative of centres f)f ,production, ' .. 
'' ;, ' ' ,• I·· (, • '~' • ' 

' 
(From January, 1~3b-1une, 19~3)~ 

, .. ... • , . 

• • 
Price~ as in the beginning of the first ~eelf. o/ each .month, but where quotation• are ,;ot available for the .neared period, · . 

• . ' .. w 
::I 
Cl> 

Januaey Februarr March April· lune .Julr Sept. -· Commoclitr May Autruot ; 1982 1INI2 ·. ltl8ll 188ll .. - 1.982 .•1982 '1981 19111· 

Bs. •• •• 'Bs, •• •• Bs. •• •• Bs • •• •• Bs. A • •• Bs, •• •• Jla. , ...... Rs. ,.. •. Ro, ·A·''- ~ ' . ' 
1. Row lute, Coleutto (Firoto, per bole of 

•• b 
=-,: 

4.00 lb.) ... n• ••• 87. d ~ .Mil 0 B8 ' 0 81 8 0 19 0 0 2512 0 28 0 0 81. 0 0 81 . a: .. 
Raw Cottoa, B o m b a J' J'.G.lii.G • • . . 

•• - ., 
M Broach fullr preued per • a 11 d r ol . • 

'1M lb. -0 0 207 0 0 -8 0 187 0 0 171 8 0 - •. 110 • D 11012 • 178 il': 0 IIIII 8 0 ~ .. i;l •• WbiteRI-
(o) Baa.- Bi~ MiDI Spooial, per 100 ll!l! 

bukelll ol75 b, each ... ... 10'1' 8 0 115 0 0 1147 8 0 250 0 0 -8 0 l!80 0 0 .:. 8 0 ·m 8 0 m 8 0 "' "' 
(~) Caleutta Seeta No.1 per B. -•ad ... I ' D ~ 16 D • • D • • 0 • I I -0 • D 0 au D . .._Ill 0 Ill 0 •• .. Wblte Wbea\!'rallpur (II per dittl, -

I per eent. r]ey per m•uatl. f.o.r. . .. 
li ~ Ljollpur ... ... ··•· 110 8 I ' 9 I I 8 I 0 0 Ill 8 I 8 •• 2 • 9 ~- I Jl 0 8 0 

I. Li-d, Bombay Bold per cwt., reodr • • 0 8 I 0 1 B 0 • 0 0 Ill D. I B 0 I I 0 118 0 810 ;, 
I .. GroaDdaullld Ill ad r a o-Il a obi 11 e •. • 

decorticate per oaody (BOO lb.) ... 1811 0 118 • 0 118 8 0 ... •. f1 .. D 0 118 8 0 88 ' o· 80 B 0 118 • • 
'· Rape aDd Haotard Seed, 

Bombar·Brown, Cawnpore per ewt., 
-dlf 7 • 0 7 B 0 810 0 a 1o 0 8 • 0 8 1 0 a • 0 • 7 0 

8, Giatrellr, Bomb a r-W hit e Bold 
~ per cwt., readr ... • .. 711 0 D I 0 10, 0 g I 0 B 16 0 8 11 0 a 1• 0 811 0 D 8 0 

• 



-
Table IX.-Contd. 

Prices of Main Agricultural Commodities in India representative of centres of production 

(From January, 1931-]une, 1933) 

Compared to Octobet, 10119, and July, 19111 •• J 

• 

• 

• I t Prices aa in the . be pinning of the first wet1< of each month, but :wher11, quotations are no't· IJ'Uailable o~ the nearest pcriq_tJ. 
' 

Commodity Oct. 
1982 

Nov. 
1932 

Dee. 
1982 

Jan. 
1988 

ns .•. P. ns. '·~ p, Rs. •. p, Rs. -~· p, 

1. R'aw Jute, Calcutta (Firsts, per bale of 
400 lb.) .•• 80 12 0 27 0 0 26" 8 0 26 ~ 0 

2. Raw Cotton, B om b a y · F.G.]I.G. 

Feb. 
1988 

March 
1988 

Ra. A. P. Ra. A. Po 

.. 
April 
1988 

Ra. A. P. 

(· . 

May.,. June 
1988 . ·1.~88 

.; . 
Rs. A~ P. • Rs. _A.': I' 

·25 o a "·'l!f il·o·2& o oHIo o 85 o o 
••• < • • •• . . . ". •. 

. ' 

41"7 I . .. ' 

Broach fully pres,.d per candy of 
7Ulb. .... • .. 225 o 'o 218 o o ~.o• o o 1114 o o ' 1114 0 0 

~ 0:· ·r .. 

18I·•s o 175 o o 18012 o 20611 o ..• ·al's-: 

8. White Rice-
(a) Rangoon Big Mills Special, per 100 

baskets of 75 lb. each ... • •. 205 · 0 0 197 · S 0 

(b) Calcutta Seeta No.I per B. maund ... 8 l2 0 8 12 ·o . 
. . . 

4. White Wheat, Lyallpur, (ll per dirt), 
I per cent. barley per maund f.o.r. 
Lyallpur 3 0 9 8 0 9 

5. Linseed, Bombay Bold per cwt., ready 8 · 8 • 0 6 B 0 ... 
8. Groundnuts1 M a d.r a .i-M a c h i n e 

decorticatea ,per 04U!dy (500 lb.) ••• Ill! 2 0 82 p 0 

7. Rape and MU1t_;rd See'd, 
Bombay-Brown, Cawnpore per cwt., 
ready } ~,.,.f:'· '-~·· ·;,,'1·:1if_8IO;&O·.o, 

s. Gingelly, Bomb a y.W hit e Bold 
per cwt., ready 8 t 0 7 10 0 

;·,.jl75 0 0 (old) 
185· 0 0 167 s· 0 (new) 

8i60 8UO • 

BOO sa'o 

6 l 8 a 1• o· 

20 • 0 ~~- D 0 

• .a, o o a 11 ·o . ' .. 
7 ' ,o -7 6 0 

.. ' • 
172 . 8 0 165 0 '0 150 0 0 162 8 ,,q 157 8 0' . 68'0 

81F o 

8 5 9 

·"6· 8· 9 

Bill 0 . ;_ (. 

710 0 

8 6·0 8 8.0:810 0 816 0 ·'0'6 
: ., r ' • 

8 8 6 · J1 8 8 8 2 6 B 18 6 86'8 

. ·s ·u "6' · 4 15' 6 · ·5 B•· o · 5 l41 .o 
'·. 

. it'-~ • 

2B:•8o U80257626148 

7 1 0 
> . , 

,6 6 0 612 0 _61-l-11 

117'5 

'1'8 ,.,..-. 

66'8 

41'8 

.. •.. ... 
~ 
c.• 



• 
I 

• Table X (A)' • 

., Estimated >Aaeage.and productiollt~t ·._ 
·' ''Indian Cotton .by· varieties •.. · . (Tall ... &om · 

.. 
• lntliall 2't'llde J ... nwJl). 

(OOO's om\tted).· · · ··1'' ' "' • . ' • 
1980-81 10ai-n \ · ~·. ·-• •. 1081-811 . . ... 

·_ ' ·r . •:••; ' 

' .. 
. . i I' 

DEBCBIPTloNa o• .CO'noNo: ' 1 . • • 

·•· Acre•..;. Production A Production ._ .. 18 Production 
-- Bales crcap Balu ....,... Balea 

. , 
.• Centralliadia • • 
• Bani·...a':N~::· 

• • 1<-

!Qderahad Guraai. ....... 
Berar 
• • 
. ~tral Pro~-

T }~OTAL 
Dhollcru • ,,. 

BOilgai-Sind-, . 
United Provinces . ~· .. 
Rajputau ... . . 

, ~.sma-l'lu!iab 

...... 

: . .;..;.. 
• •(i'o·o· 

..... 
~ .. 

... ·~· 
.... 

""::' 

.TOTAL· 
L -----· l'lm.i•b '•'!'• 

Sind. . .... .. 
' 

• ~oW, 
Broach • ... , 

CoomptrA>harwara· '.,. 

Wester111 a.Da ~ortber111 
-~- j 

Cocanadu .'.. • , ... . 
Ti~velli• :\zi.;. • ··•, . '•, 

Salemo· ,;; 
I 

Cambodiu ... 
• • 

1,211 

11,1so 

' 1,&88 

M5 

55i' 

• 

.... 
1~889 .... 

'711 

--· 
1,1160 

887 
&5 •.• 

1,282 

1,856 

.,MO 

199 

1525 

100 -
Comillu; Burmu oad 

other oorto IJ'l'-

m 1,m 

lli'f 1,ao6 
:._ito • 

~--· - ~ ·!1,581 
. ~ .' . 

:126 ' '· 86ll' 
6511' 1,1111 
• 4711 . 1,4511 

m 
116 

1167 

16 

U,102 

2,101 

•.. 
. . . . . 

Jill 1;061 .. 
201'! " .. 1,617 '1-. 

160 1,41111 

1111 11110 

15'1'•,. 

l8i 

i.~ 
1181 • 

_201 

'II .,. 
16 

-~ 

' ...... 
10,1128 

1,588 

1,'116 

7ll 

Ill 

··m 
1181 

161 

m 

Ill 

1,660 

.170 

68 

609 

11 

··~· 741 

• 

.. 

m 
178 

182 

82 

L"11 

88 

110 

7611 

61 

Ill 

16 

.. 
'1'16 

66 

---~-- -196 1,2ll0 

1,MO 

1,1181 

ll!,!o 

1!02 

108 

2'11 

liM 

158 

1128 

85 

188 

85 

JIB 

1,1176 

1,.01 

,1,.1191 

,180 

688 

188 

120 

SIB 

201 

81 

1211 

85 

1&1. 

Iff 41111 101 --6,066 11,1160 ... 
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• TABLE X (B) 
Indian Cotton Crops· classified by staple lengths 

(In Thousands of Bales of 400 lbs~ each) 
. . 

Taken from Cotton Improvement in India by lndi&D Central Cotton Committee, 1981. 

Long Staple i{ inch and above 

Oomras-
*Hyderabad Gaorani 

' 
.•.. 

Veram ,262 . 

Broach- ~ . 
Surat-Navsari mostly 1027 , ' A. L. F. (Staple 1") ••• 
Othera ... .:. .... 

Kumpta·Dbarwar-
Gadag 1 (St'S':le 1") 
Dharwar 1 ( taple W'l 
Jayawant (Staple t•) · ... ~ 
Others •... •••. 

Weatems and Northems- ~ Hagari 25 (Staple 1(") ... .... 
Hagari 1 (Staple W'l ... 

·-:'· 
Nandyal I' (Staple '9io" to 1") 
Others ... 

Tlnnevellys- • Karunganni C.7 (Sta~le 1") · .... 
Karunganni othera ( taple W'l ... 
Others · J" .•· ... 

Cambodia- • • Coimbatore 1 .. 
(Staple 1" and over~ ...... -.-.. 

Coimbatore 2' 

·- (Staple 1" &nd over) 
Inigated Cambodia 

(Staple 1" and over) 
Others ... 

.~. ' 

Punjab and Sind Americans- • 
289-F (StaJle I" to ¥1a''l 

'. '4-F (Sta e 1(") · 

TorAL, LoNG STAPLB 

Short Staple Below 1( Inch-
Oomraa (part) ... 

'H· .··· Broach (part) ... ... 4 
Dholleras 

0. -~ Ben gals 
Salem a 

~ ... , 
Coeanadu •·· Comillu, Burmahs. etc. 

• •. ,. "i 

Tor.u., SaoaT STAPLB - ... 

GRAND TOTAL ... 
... 

•u marketed pu~. 

Forecast • Trade 
19111-18 
Average 

.. ·crop •. · · esti~J~&tes 
Average · nonaal 
1925-80 "l-•ei!aon * 

' 
• • of86 188 2!10 

• •2 2qo 

981. 
8!10 190 .:nl ··;· 

• • ! ., 

... !} 
. -... 

282 ' . .... 

I ~r 
" '!,• 

' ... • 2110 
198 ' 

•• 
8~ 

. t .,. 

::.t_ 155 
• 180 

• .· . 

~ 
~r 101 180 

65 • • 
• 

~ ' 2f 252 -
1,148 :1,458 ' 2,060 

1,681 2,864. §1,800 
98' sa . 

472 598 400 
687 ' 986 1,800· 

18 :!! 87 200 
79 108 

1,012. 6,161: 6,209 

t,l&O 5,022 &,280 



TABLE'X( (A) i 
•• -# ... ·"" t ; .: 0:.; ' . -.' ~· . • ·,_ ' 

· Exports·. of.: Raw Cotton Jrom Jndia tq various ·countries for year 
' • • ~ 0, • ' .ol' • ._ :. . ' 

ending 31st March • 
(In Thousands of Bales of 400 Ills.) ' c 

_, 
., ·. 

~- -Countri .. 
• 

• ..... " . . .. 
Jalan' 1 ~~ ...... . .. Ital:f ;i': .. . .:.•• 

Frimee 

:.- :~· 

"' .. -.. 
• t .. · ·• 

China (exclusive of Honekone, etc.) 
..., I ..., ·• ,.. y 

Belgium-:. ~~~.. \ -! ,,~;. ... . - ; 
Spain • ... 

Germany ,.,, , ·-
Other ~tri ... -. 

... PO 

Total British Empire. 

; .. _h ~--·· 
" .. ' .... •. 

;,, 

:1111!11-31 

281 

~ ... 6 

287 

.. 1,~ 

- 86, 
28ll· 

llil8 

• tl'l' 
•. 

106 

1101)-

~-· 
121 

1981·81 1981-BI 
·• . • 166 166 

8 I 

l'IJ 170 

1,080 1,085 

,188 Ul 

• -,81' 128 

696 _,._ lll6 

)21" iss 
'" . I 

:~:&5' .50··-., 
till' cl66 

·- - r-' ! 
--85c ..... n.·-

' 
-~ ·--'--·-. 

8,689 1,19'1'.:: . ; 1,898 
---'---- --:-~ ---.-. -.. , .. 

.. ·. •' TotAL --.. 8,~- _· 2.869·- ~ -~.1 

' .. • ·-~·· .. ·. ·· . -·· ., 
. . 
·' .; i .. -. . ' 

·. ,,_.._: TABLE XI (B) . · .. 
'' • • ..> • • 

·; · ·' .·' • i· Imports: of Foreign Cotton into Bombay ... 
' .; • J • • (BOHBAY CJIAIIBEIL OP CollMElle&) '. 

J • ' • • (Year ending 31st A~gust) 

. ... : . ' .' 
•. ~ · .. (Bales .. of 39~ i~s •. net) 

·, ,;: , • , -r : 

• ... 
Eut Afrieano' 
Er:rpti.,;;, · f'•· 

American• ..... 
Peni....;, -

"" ~ ... 

.... ... ••• 

~7 •• ·:.: 

. - -

·· Deicriptions 

·, 
• . ... ' 

~ .. .: 
' -

w . -.. 

.it 

;;.,. 
= 
-... 
,. 

' ... 1928-80 

-... .... 1M,581 

-~ 
12.887 

'15,889 

,. 'fiM 

TOTAL 168;518 

· f Incluilei 1'1'6 balea of RUSiian Cotton. 

19811-81 

l!9,MI 

148,96'1' 

ltll,ll96 

1,488 

't470,1132 

2,068 

... 

1981-82 

188,162 

111,0111 

2,951 

138.066 

.. 



TABLE XI C. 

' 

Statement of Stoc;ks, of-Cotton in Bombay 
I' I · 

· Undian Gild Foreign.) · 

exclusive of Cottort held by the Mills. 
•• ! ~ ; 

... 
I. ' 

.. 
_, 

..---. 

- -~ (Taken from the Bombay Cotton Annual 1931-32.>-

• I" 4 •• 

'> 
•ON BIBT A.uouST, 1980 • 

--------~--------~~-------~~-
ON 81sr Auousr, 1981 ON 8lST Auousr, 111112. · 

DESCBIPfiONS Bal amold Bales sold but Total number Bal Id. Bales sold but Total number Bales unsold Bales sold but 
e• • not delivored. of.bales. es unso not delivered. of bale.. · • not delivered. 

Total · 
Bales. 

Broach •-

Dhollera deacriptiom}includinJ 
Cuteh (full, t aua.l pressed 
bales) 

Oomra descriptions 

Khaudeah 

Ben1_ala. (includinll Sind, 
.l'wljab.and Ra,jputana) .... 

Puujab American 

Dhanrar 

eom~l,oo;~~~n~ and 

· Western·NorthernlleJcriptioDI 

Peniu1 

American~ 

E~m~ti&DI 

Eut African~ 

Other oorta . ' 
Tor.u. 

, 
' 

~·· 

.... 

81,012 

87,856. 

~.565 

f8,988 

-118,1176 . ~--
'175 • 

1,851_~ 

,16,768 

9,1H8 

.-.. 
11,298 

10,628' 

Ml,9'7J 

• 
• 

• 

12,244 

~,SM. 

89,185 

9,144 

17,806 

1,161 

997 

16,775 

18,888 

1190 

15 

B,M5 

899 

170,700 . 

48,258 

42,208 

828,700 

58,182 

88,1560 

22,881 

... 
1187 

15 

15,888 

11,5271 

602,672 

88,577 

57,1559 

.1'5,767 

f8,2U 

88,800 

. 8,009 

660 

-87,416 

11!1,466 

11,888 

,,02_1 

82,6f8 

10,879 

-.881 
~ 

5,697 

;': :"-
8,565 

19,646 

-.8,206 

8,179 

1,f82 

7,008 . 

7,676 • 

. .,. 
:·· ;1'. _, 

10,8211- . 

1,947 

' 11,406 .. 

181 

- 75,811 • -

22,658 • 

8,~ ; ~. 

4ol,051 

.11,060 

520,691 
·"~· . • 

68,0f8 

49,800 

77,67, 

52,184: 

f8,1172 

16,279 

1,6117 
• 

29,525 

81,180 

500 

" 

7,6M 

16,175 ) 

7,055 

8,450 

1,608 

100 

,,816 

16,450 • 8,1176 

:20,082 ... . • 1,681 

21,975. .. • 9,f86 

~-4,888 ,_ • 800 

59,180 
~-. :_.' -1 

( .e,nt 

__ U:882I 
. 17/lr' 
•': !, 

81,780 

85,6f8 

500 
' . 

11!1,768 

8l,f61 

5;186 
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' ' ~ ' 

' .. 

., 

• 

. 

• 

• _ _.,; i'r.;:: :TABLE XI (D) .. 

• . 

• 1980 '166,SS 13,641 ~00,525 

1981 lM,!JIO• lS,al 179,661. 

' llln !.·~ ,.191,487 22,276 117,608 

TABLE•XI (E) 
Estimated World'•. Consumption of Indian. ~tton by various Countries 
· . . • • ( INnBN""'ONAL CorroN FznZBATION) . · , • , . 

1 ... (Year ending 31stJuly) · 
(In, 'fhou# ~~ Boles.) ·· " 

• 
I ' ~· . ,. ' :; 

Counbiu ~ r 

• Great Britain •.. 1 , 

" 011 J9JI 

FrailCil 
Germany 
Jluuia 

Poland . 
Italy · . · •·•· 
,Caecho,Siovakia, 

Auotrla 
Spaia. 
Belldum 

. ... 
SwitRrlaad. 

'Other Europe•n 

I ' 

r. ,\ 

.•·-. ·~· 

. ti. 

' ' . . ... 

Total Coatiae~~t 

. \II; 011 J9JS , •• 

India . . 
Jai"'D .Chi•• 

Total Alia ••• 

" 011 J9JS ••• 

. ' ... 

' i . u.-s. A. 1_. ·r· .( , .. 
, I 1 •· r., t ~ r 
All othen \..t • -- · - ·.:: 

Gr&Dd Total ' •· 

~ ... 1911 ... ' I 

• 
I> I I 

I 

' ' i 
•• ~PI 

··: ~ ·.. . -~··-
-- ... 
.... 
.~ ... .... ~ 

' : ~· {..I . ... , 
.. I 

' . ... 

:t1929--80 ' 1~1 

188 ' 2511 

365 ,,._.' 
---. ~-J 
' 226 

ll7l 
.' -118 

H 
261 
109 

115 
liS 

180 

10 
116 

,1,8"15 

189 

1,241 
1,097 

688 -t,608 

J" - 81 

60 .• 
~ 

8,087--44. 

16. 

:'' 

I 

"22 
: 111118 

-· 88 
,J 

15 
85, 

ue .. 
10 
116 

1,111 

~ 
2,2118 
1,1160 

11211 -t,818 

140 

.68 
~' 

~'" 115 ··-·--
5,8110 

.J~ 

. ' J ~ Comp)ole retarD DOt roooived, oatimated from ttado oouren, 
' .... \ 

•- ... --
• 
lp81-81 

' 188 .. 
146 

I 
162 
1W 
as 
11 

168 
M 

)4. 
51 .u 
If .,, ' 

7 " 
88 

728 

. •. ·n 

I,W& 
l,ll7 

' . 

~-i '4111 ,~· 

8,886 

iu 
21 

28 

. t,788 
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Table XII-· International Statistics. 
ruaa tromiDterriaUOU.t Yo•r Book-~f U:rtaalluralltallltlol 

Estimated average production and net exports·for•certain· principal aops in the 
. q~al~ exp~rting t:ountri'!f ,of !~e ,world. 

(I" Milliim Tons) 
• "(1) Wheat.and. Flour.* 

Emmated aver- :Average net ex- Net exports du- Net exports du- Net exports du~ 
age production porta for t ·h e ring 19'l9-80 end- ring 1900..81 (en- ring seven mon· 
of wheat for the triennium 't!nd- ing July, 81) ding July, 81) tha1981-82(Aug. 
triennium end- ing 1928-29 (end- · 1st to end Feb.) 
ing 1982 le&IOD ing July, 81) ~ 

CotJNTJlY 

~·a 0'7 O'D 0"5 
' tVarying bet-

. Hungary 

U. S. S. R. 81"0 ween 0'2 to 1"8 0'8 • 8"' Not known 
8'8 Canada 10'8 9"8 • 5"5 · · 7"7 

United States 25'8 •·8 •·~ 8'8 2'1 
1'8 
2"5 

Argentina 6'7 4!"9· ~ .. c 4'6 8'7 
Australia 5'8 ~·s 1"8 •·s 

• Flour reduced to grain on the basiS 8 units of fi.our = 4 units of wheat~· ,• · 
tIn the earlier years U. S. S. R. was importing • 

... i ·' 

CoUNTRY 

India 

Indo-China 
Siam 

' Argentina 

India 

CotJNTaY 

United States 
India 
E17pt 

Brazil 
India ... 
Java and Madura 

CotJNTaY 

Cerlon ... 
India .... 
Java and Madura 

Japan 

... 

··~· 

Estimated 
. t' ,(2). Ricei .. . ·~ . ' 

" -· . · Average net.; Net exports 
expOrts for the ' during 1980 
· triennium . ' ' , ·'(ending' , 

. 1 ~ e~.~~~ 1~\ r ! I p~cembet) 

average pro-· 
duction for the 

triennium 
endiug 1982, 

-. Net e"xporls 1 

" during 1931 
(ending 

Deeember) • 
80'5 

5'8 
4'11 

1'7 
(Three yeanl. 

preceding 1981) o·• 

Average pro
duction during 
the triennium· 

ending1982 
season 

•·8 
1'8 
o·• 

2,~ 
M 

llll 

' .2'0 • ,. , ... 2'8' 
' (Fiaeal yeoi.r) · (Fiaeal year) 

1'8 1'2 . 
1'1 1'0 

1'6 
(B) Linseed. 

1'8 

o·~ o·a 
(Fiscal year) (Fiscal year) 

.. {3) Cotton {Raw.) 

~·a 
(Fiscal year) 

1'1 
I'll 

S'l 

0'1 
,(Fiscal year) 

. Net e::r.'ports 
Average net Net exports Net exports 'during 1981-82 

exports ending during 1929-80 during 1930-81) (Seven • 
1928-29 (ending July 81) (endiug July 81) months-August 

1 to eud 

1'7 
0'6 
0'8 

{4) Coffee. 
(I" Million lbs.) 

0'1 
0'7 
0'1 

1'8 
0'7 
o·8 

l'ebroar:rJ. 
'1'6 
o·~ 

. 0"1 
(iill JaauaiT) 
'' ' ' 

(Eight months
Ending June 86 Ending Joile 86 ·July 1 to end 

· February), 
2.016 

19 7. 
,. 1,996 

82 
' 58, 

{5) Tea. 
• 

2,817' 1,812 . 
28 8 . 
88 82 

. (In Million lbs.) , . . , . 
Average A · 

estimated pro- verage nt:t Net exports Net-e:z:ports N~t e:z:ports 
duction durina ' e:z:por~ d~nng during 1929-80 ·duringl980-81 dunnal98l-B2 
the triennium the tr'•umum. (ending June 86) ( ding June 86) July 1 to end 

ending 1982 ending 1929 en February 

m ~ ~ - ~ 
~ - ~ ~ -w ~ - rn , ~ 
89 (lmpo~g) -·25 

(up to January) 
17 

(up to January) 



M=x=x=x=x=x=x=x=x=x=x=x=x=x=x=x=x~x=x 
·~ CO-OPERATIVE SECTION : ~ 
·X .? - ... , ;f,..- · · ... " 0 _, - • ~ _.. • • _ • .. • X 

~ ,·~ J \· l i ·, :- GO-,QP~B.!.\ T.IQN ·~ INDIA . . . ~ 
IW • · • • :.. ... .• · · : · - -. \ ~ I 
x=::x=x=x==x==x~x . x:=x=:x· x=x=x:=x:;;;;;~=x~~-x·~x 

'I H :, . •" j • 
· Agriculture is ·the main industry, in able by the central banks, prOVincial 'i>abks 

India and·islikelytoremainso·for many<• ·have sometimes·been formed in the chief 
years. OWing largely to the Hindu 'and ·· 'towns 'of the Provinces. to·obtain funds to 
Mahomedan law of inheritance~ the·llverage : lend to the central banks. • 

.,holding is very . small ! in the south and ' ' ' One of the primary objects of co-opera· 
east it is stated to be about five acres, tion is thrift. In countries where its 
while in other .parts, not more than half growth has been natural, the primary 

·the holdings are. saicj. to !OXCeed this figure. ~eties in. the first instance worked on 
It is obvious that such small men cannot . their own deposits and have consistently 
·alone ·obtain direct credit from ·commercial contained a large proportion of depositors 
banks ; ,and agricultural credit has; there· ·.membe!:s. Such depositor members exert 
fore, •in •the 'past mainly depenaed on: .the ,a wholeso111e influence on their societies ; 
village money-lender. · and ·in the primary societies, of course, 

The money-lender and his. hireling lies the real strength of the movement. In 
middlemen ·force•them to selljlway ;at th~- '1 , many provinces: in India• this wholesome 
lowest prices. The cultivator in short is influence is lacking, as depositor~~ are 
prostrate before the most sinister combina- non-exi¥_ent in the great majority of 
tion of adverse forces. He is not an entity ,Societies. · 
by himself ; and if he is to extricate him- Cultivators are used to lenders who do 
self·,from .. the..present position, he..must ..... not ~ct the .full penalties of their bonds 

· make the most of the common interests and, although the tenns offered them by 
· among •!!is\ fellowmen• ·and ·.replace lth( . · the Co-operative.' Socities · 4re 'much less 
blighting •influence,. of· external· domination> ' . .'onerous, old . habits die hard 'and societies 
by the benificence of corporate self-reliance. composed entirely of borrowers are un-

In India, thrui!.:s to the devastation .likely to make much effort to change 
: caused by repeated famines; the :Govern-. ·. :.them, The result in many cases is heavy 
: ment had begun to exercise their minds on overdues, not always through inability to 
' the problem ·of ;ru,ral. uplift·; but for a tin!e pay but often through un":_illingness to do 
. there were only a few isolated attempts m so. 
' the Punjab· and Madras .to· start organisn- • , .' ·'The ·first act waS an avowed experi
. tions, ·which in the state of the law at that ment; and it ')'as not till 1912 that a new 

time could not be imparted an.. identity, . ·Act was framed which permitted non
; distinct from that of ordinary companies. · "credit activities and made provision for the 
; But the volume of opinion: favouring the · :' .financing of primary societies-a glaring 
' introduction of co-operation bad gathered . omission of the earlier Act. ; 
:momentum · and when the Famine Com-· The Co-operative Societies Act of 1912 
' mission of ioo1 felt impelled to emphasise . requir~ the Registrar to audit or c!'US<l to 
· its urgent and imperative nature, 'the 'Co· · ' · b~ audited by some person ~uthonsed: by 
: operative Credit Societies Act could not be hlDl the accounts of every regiStered society 
' long m coming ; and it was duly enacted at least once a year and it lays down that 
in 1904. · · such audit "sball include an exrunination 

The Societies are groups of villagers of overdue debts, if any, and- a valuation 
who have agreed .to.be jointly and indivi· of the ~ts ~d liabilities of the ~ety." 

, dually responsible for sums borrowed by ' Co-operation ts a transferred subJect and 
: the group from central banks, which are some provinces have now passed their own 
, organised at suitable centres to accept de· Acts.; but the provisions regarding audit 
, posits aitd borrow ·from the commercial have n.ot been materially changed. , 
: banks as far as possible. In cases who;re ' ~t IS inc~bent on every student of 
sullicien~ local .capital has not been obtain·. lndiBD econolDlcs to detetll\IDO the exact 
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,; '.· ............................................................... ;. ............................................ , .......• . . . 
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l THE ·ASIAN· ASSURANCE co·~~· LTD. I 
i . . ) . . . .. · . . . - . ' . . . . ' .. : . . : 
• Registered Office :~ ·· . · • 

ASIAN BUILDING, BALL. .. RD ESTATE, BOMBAY. 
. ,. 

CAPITAL .. • 

Life Aaaurance Fund Exc:eeds • · 

~ Ra. 2,04;ooo 

• Ra. 24,50,234 

·: 

.. 

• 1932 RESULTS · ·. 

PRESENT VALUATION GIVES 

CENT'J>~R CENT INCREASED BONUS. 

· AsiA,J.V LIFE: PoLicY 
AFFORDS MAXIMUM BE~EFIT 

" ·. · , AT MINIMUM COST • 
• ' ' I •• I 1 

.. 

l'or lurlltor ParlkuiiJJ'r, applg to, . . i r . Bengal Branch 
S. H. MEHTA & CO., LTD. s, Dalhousie Square, · . 

' .• : I . · St<relmu.: . " CALCUTTA.: . · 

C. c: FOZDAR,.' ; ' ·, : ~-., DGWJ Olllce, .. ' , , .. ·. . . 

5 "1 ' •. , • ; · i MaGger. .. . .. , • , . • 12, Patuatull: ~ . . . ' . . . . . . . . . ,. ...................................................................................................... ~··········· .. 
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' ... ,. . . . 
strengt!l of ·the ·co-operative movement in ' ;: ': -Out ·of· the three categories of defects 
India and ex~ine the h~dicaps which 1 r·t ma4~ 1qut before, two should be settled by 
have acted on 1t. The Agricultural Com- the Inter-action of official and non-official 

'mission points· out" that "so far as num- wo~kers. · It is not to be ~ that the 
bers go; th~ movement has made remark- latter, who have their own material pur-
ably rapid :.progress.": Though the Agri- suits in life, cotild develop themselves into 
cultural ·Commission has, in· the main, · full-fledged experts. But officials can and 
been gratified . by the results achieved must acquire the fullest knowledge and ex-
during these_ years, there is every reason perience and gradually extend them to all 
to regard co-operation in India more as a. the other workers. It may be said, by 
cluster of !"alated ~~ents ~an as a way of digression, that this co-operation 
demonstration of rap1dly mcreasmg popu- between expert officials and devoted non-
larity ,, • . · · officials is the basis of every improvement 

' If 'we ci>nsider what may be called the that is necessary in the present conditions 
more ·intangible results, ~me may say of India. 
generally that "Knowledge of the co-opera- The foremost obstacle in the path of 
tiye system is now wide-spread ; thrift is the co-operative movement is th~ lac!< of 
being encouraged ; training in the hand· · resolution on the path of the cultivating 
ling of money and in elementary banking ·. _ classes to do away with the economic 
principles is being given .• ·Where the co- handicaps of the past, especially the in-
operative movement is strongly . establish- herited debts, and to run the race of our 
ed, there has been a general lowering of material existence with the utmost energy 
the. rate of interest charged by money-· they can command. It has been observed 
lenders ; the hold of the money-lender has that the very idea that "debt is a volun-
been loosened, with the . result that a. tary condition in which no man need re-' 
llll'rked change has been brought about in main is to many something of a novelty." 
the outlook of the people." . . Indebtedness seems to many to be inevit-

': It· can, of course, be explained that the able, to be one of the ills that human flesh 
advantage of wiping off debts or at least is heir to ; and little or no attempt is made 
reducing their burden by renewing them to avail of even special.legislative measures 
at lower rates of interest is appreciated by to extricate one's seH. from that position. 
even the most illiterate, while the benefits The ·money-lender's. authority· is thus un-

~ of non-credit organisations cannot appear shaken and sometimes even buttressed ·by 
so• obvious, But can it not also be said. a pious sentil!lent of · c!uty to ancestors. 
tliat non-credit organisstions have not pro- When this is the general state of affairs, it 
gressed, because the credit societies, which is no 'wonder. that even members of co-
represent .the beginning of c0o0perative operative societies make no. effort to 
activity, have not had a really healthy understand their fundamental principles 
growth? and look upon them only as the means 

' The rea'sons for the slow .progress of substituting old loans at unconscionable 
which co-operation has made in India are rates of interest by new ones obtained at 
of a varied nature ; and . to understand reasonable rates. It ·floes · not occur to 
them clearly it is advisable to distinguish them that c0o0peration ·offers cheap credit 

• them as falling into three broad divisions not 'for changing the. personnel of the 
(I) those for which the State or the Go- creditor, but for eliminating him altol(ether 
vernnient of the country is responsible : and for helping: the individual member to 
(2) those for which the people themselves realise his economic future, 
must take the larger share of the blame; Till now, becattse nothing was done to 

: and (3) the defects in the working of the extricate the masses from the present posi-
societies. tion, the State has been faced with the 

: Obviously, in a movement like this, the double ·task of assisting the finance of 
f>ii1Sonnel of the workers is· of first-rate agriculture and of restricting credit in the 
importance. And it is a well-known fact interest. of the improvident. cultivator. 
that so far the workers have comprised a And the COoOperative societies, · ~oo, had tD 
conglomeration of inexperienced officials ronsider- the question of advances not only 
and amateur non-officials.· It· is said that for strictly. productive purposes but also 
in t))e early years of the movement "the for reducing psst · indebtedness. It has 
leaders of the blind were themselves been a moot point with COoOperators for a 
among the affiicted" and tliat progress was long time whether the reduction of past 
achieved only by the slow process of ex· debts should be brought within their pur-
periment and error. view and· if very little has been done that 
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way, it is only because their resources .• · 
have been limited. The ordinary adminis- · 
tration of co-opemtive . societies bas been 
complicated by the necessity to ensure tbi.t 
the moneys lent by the society are spent on 
the purposes for which they ·are· granted. 
Debts that are· inherited, and debts that 
are acquired . through. improvidence-,-these 
are 'not two isolated problems. The latter 
is directly due to the former, and if some
thing were done to wipe away the past 
sins we may be sure that there will be no 
fresh B(:cretions. But it is necessary 'to 
emphasise at the same time that unless the 
insolvency law is so conceived as not to 
.s:reate wholesale tmnsfers of lands and 
holdings, we cannot expect to reap the 
benefits that are now aimed at. 

By keeping the people illiterate Govern• 
ment have starved the co-operative move
ment and tinkered with the problems of 
the peasantry by passing legislation· ,of 
doubtfnl usefnlness. There . have been 
many acts of the legislatnres, central and 

provincial, which to all appearances have 
attempted to improve the lot of the peasant. 
The Usurious Loans Act was one such ; 
but is it possible for the Government to 
say what measures they took to ensure its 

: wide utilisation? We are told at the end 
that legislation calcnlated to save the cnlti· 
vator from himself is foredoomed to failure, 
that the mere provision of cheap credit, 
far from proving a remedy, will only 
aggmvate the present ills. 

Co-opemtiou bas, indeed, dom~ much to 
mitigate the evils of usury ; but it bas 
much more to do not only in this respect, 
but also others. The least that democracy, 
where it is not socialistic, can do is to 
treat co-operation as its pet. India is on 
the eve of democmtic government ; and 
may it not mean that the best days of CO· 
opemtion are come at last and that the best 
attentions of the future Government of 
India will belong to the co-operative move
ment? 

Prompt and 
·Courteous Attention 

laliU 

This characterizes the service of the 
Savings Account Department and every 
other section· in our Calcutta Branch., 
Our endeavor is to make your visits 
to this bank pleasant and time-saving. 

THE NATIONAL CITY BANK 
OF NEW YORK 

No. 4, Cllve Street Calcutta 
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Table~ 
(a) Number of Societies for .all ·India showing the increase since 1906-07 

.·. 
·Average Averap - Average 

for 4 years. for 5 yean. for 5 yean. 
from from . from 

1906-07 to 1910-11 to 1915-16 to. 

1 

Central (including Provincial and). 
Ceotral Baoks aod Baokiog 
Uoi.....,) ••• ••• t Supervisinc and Guaranteeing 
Unions (includinc Re-insurance J · 
Societies) - ... 

Agricultural (ioclodiog Cattle 
Insurance Societies) : . 

Noo-Agricultural 

1909-10 1914-15 . 191&-liO . 

17 

1,718 
196 

8 • 
11M 

688 ,. 
25,878 

1,66'-l 

· Average 
for5yean 

from. 
1920-21 to 
"1924-25 

1,802 
51,716 

4,188 

Average 
for5yean 

from 
1925-26 to 

19211-80 

6 

5$7 

1,1194 
88,098 

8,862 

1930-Bf 

7 

60T 

1,256 
• 98,778 

10,~ 

TOTAL '),926 28,m 111,1f1t 98,986 1,06,166 

•Including t~o Insurance-Societies. 

(b) NumbeT of Societies by Provinces and States for 19110-81 

Central 8uperrit-
finoluding lug and Agrlaal· 
t'rovinr:ial Guarantee. tural 

· Pro'ri.D.ee.-~ ·z:--.--..- ._,_.J'o~Uon and Central iDI Uni~Dt (loolndiag. 
- -- - ---- - ·' -- ·· (mwiou) B L. d (lnoludiog CaUl~ 

an ..... •n Be- Inmranee 
~:C,~g in~noe Sooietiea) 

Non·A~- N • 
cnltufal Tot-Al ~~:fa: 

ftneludlng -aumb9r of per 100,000 
lusurauoo · Socit:tleli .liib.abitant. 
Societlo•> 

1 

Madras ··-l ·1 1.. , s •. ~· ~ 
Bombay •• !' ··· -.. •• 4 l 

Bengal 
Bihar and Orissa 
United Provinces 
PUDjab 
Burma •.. 
Central PrOvinCes~aua &rar·- --
Assam .•. • •• 
North-West Frontier Province 
Courg ... 
Ajmer-Merwara ... 
Byderabad Administered. Area 
Delbi 

Total (Britiah lodial 

Myaore 
Baroda 
Hyderabad 
Bhopal 
Gwalior 
Indore 
Kashmir 
Travaneore 
Coehin 

Total (lodiao States) 

GRAND TOTAL -

·'· 

''46T' 
' 11"9 ('. 

110'1 
lf1•7 
48'-6 
28'6 
18'1 

-15"5. 
8'6 
2'4 
0'2 
0'6 
0'1: 
0'6 

2699 

6'6 
2'4 

14'-6 
0"7 
8'5 
1'8 
8'6 

.. 1"1 
1'2 

88'8 

1108'8 

) Boedtlu) 

•,}. '1 ·r.-: -• . • 1o o\ <t 
.. ,,{I ... ._<. 
-a.i_·~,. 3 6 7 

' ' 88,_, ' ' 
' 20 • ,. 

'451' ~ 
"108 

:'12,826 .... ~ ~ 1,565 14,818 

120 
' ·68 

69 
•. 120 

12 
B6 
10 
1 
1 
7 

1 

- 1107 

16 
'• 6 

84 
--J .. n 

(a) 
5 

tl5 
. 1. 

1 

lOll' 

•... 

8 
186 

8 -17 

18 
2 

~ 4,890.:· .. : 818 5,896 
21,464. 2,021 23,614 
8,811 888 9,404 
5,260 291 5,628 

17,Ml 8,087 20,698 
.2,847.- ~ ·~-. .179 -- ~ 2,972 
8,957 99 4,109 
1,804 90 1,418 

289 17 257 
215 24 258 
1147 98 -

18 18 
221 58 275 

1,220 79,628 8,709 00,064 

2,218 
1,067 
2,151 
1,189 
4,071 

_ _.----
1,777 620 

'1 861 179 
1,782 841 

. ., 1,186 • 26 
4,028 48 

- 48 r·~ . ; , 1 2,m 852 
18·:~ ' 1,446 . -- .... 885 

127 82 

606 
2,8119 
1,810 

210 
-·---

1,821 16,102 86 j . 1-6,145 ---607 ').256 .1PS,71~ . ~o.~ 1,06,166 

(a) FiKUres not available, 

8 

81'0 
26'9 
67'1 
24'9 
11'6 
1f1•7 
22'7 
26'5 
16'4 
10'7 

126'5 
109'0 
18'0 
45'8 

88'4 

88'5 
48'6 
15'0' 

169'9 
116'8 
88'0 
80'5 
85'5 
17'5 

-61'5 

84'4 

.. 
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Table n 
. ' -II -•-:' ' • .'( • ~. i \ 

•(a) Numb~r of. ¥embers !or al\. Jndia ahqwing the increase since 1906-07 
... 

_,., \ 

-·; 
{· ,_ • ~_I I• 

.. ,,. 

AVerage _' Average- · 'Average 
lor' years· for 5 years , ~or 5 yean 
. from _ . . from, ,.. from · 
10011-07 to · 1910-11 to l915-1G to 

1009-10 191'-15 1919-20 

6 

Ce. ntral (inclu. dine Provincial and l. Central Banko and Banking 
. -Unio!l~) :-. , , ... _ .•. 

Su_perVISing and Guatanteeina · · 
. U.,)ona (including ~inauran.., 
· Societies) .. -: •.. 

89,925 

1,~ 
·~ ' 

10,971. 

Averaae 
for5yean 

from 
1920-ll1 to 

191'-25 

5 

161,822 

Averaae 
for 5 years 

from 
19111-16 to 

1919-80 

6 

212,093 

M,621 

1930-81 

7 

115,50 

Agrieu\turaf ''(including . Cattle 
Insurance Societies) .•• 107,&18 469,096 ~,191,562 8,165,925 

-Non-Agricultural (i n c 1 u d 'in 1 
• other ins~ance Societies) ~·...:.,...::jj6.:::.:,2..:6.:..7e;• ''--' ..:8~~9.:,157=.::' __ :226:::,08:=1:.__ _ _:408::::•:509~_,_.:8::07::,::.'1fi::.:_O _1_,1_4_1,_881_ 

· Total Number· of Memben of 
· prilll&l'J' Societies 161,9ltj ·' .- 518,251 1,128,961" - 2,1K,607' 8,688,8-t.l 4,808,261 

•E:s:~luding members of Cattle InsUrance SOcieti~s at the end' ol iot5~io and 1916-17, and thoae in 
Bombay cnd tbe United Provin..,. at tbe end of 1917-18,. · . . - ; - •' . . ' 

(b) Number, of Membi,.· by'Provinoea and States for 1980-81 
SupenblD&: 

, ··Central _ and - .Aaricul 
' (lnelodina' Guaran .. "· lural "' 

Po ulatfora ,Pro-rinciU ~aing ~ (lncl~ 
. (Jmu,a.) and Ceatral -uniob.l ___ CaUla 

Babka and (I.Del~ Iru:uranca 
Banking Reo a--= ~•--) 
Union.) -Jnnranc• ......... e...

l' 
Madras· 
Bamba)' _,. .. ... -Bengal ' 
Bihar aud Orisaa , .~ .. · 
Vnited Provinces ·~·_._. 
Punjab ..... 
Burma 

: ~ . 

"· 
•.• •;'!""· 
~. , __ .,., . 
lo' ,_,, . 

Central Provinces and Beru ,...~ 
Assam ...• 
North .. West Frontier Province 

· Coorl' , ····' 
Ajmer-Merwara ,... ": .••• 
Hyderabad Administered Area 
Delhi 

46"'1 16,886 
21'9 '18,450· 
50'1 25,185. 
87"7 -12,07. 

,-4f1"4o 10,61. 
.J 28"8 ·85,860 

18'1 1,940 
15'5 . 55,858 
8'6 .1,851 
2'6 1'72 
0'2 . ·82'1 
0"6 ... 1,612 
0"1-: 1 ..... 

0'6 485 

SocleUo•) 

, 11,761 
2,'1115 -11,161 

108 

... 

5 

71"820. 
889,459 
585,285 
227,554 
119,558· 
1569,296 

58,896 
60,805 
65,815 

5,928 
11,589 
12,116 

s,.a 

lfoa~ 
-:.Aarieul.~ Total Number of 

lural nnm.berof :MemtJ.n 
(lncladiag Members of of primu,. 

othGI' prlma"!T 80el•ti81 
ID1urana. ttoclotl.N mC'bft.000" 
Soc:lati") D 

6 

266,925 
188,210 
1'15,527 
. 26,908 
28,178 

110,820 
82.M5 
16,810 
,U.,W 

1,799 
'1,-"'8 
6,-
6,178 
2,872 

.1 

979,745 
572,669 
760,81S 
2M,462 
1,7,786 
670,616 
85,741 
76,615 
69,1569 

7,722 
14,087 
18,608 
6,171 
7,795 

8 

21'0 
16'1 
15'll 
6'7 
8'1 

28"8 
6'5 
4'9 
8'1 

8"i 
70'2 
81.0 
01.7 
180 

Total (Britioh India) 269"5. _ 175,760 88,708 s,no,087 971,268 s,68I,eoo 
___::.:.:..::_..:....::.::::..:..:.._~~=-

11"1 

w·• 
5'5 

18'7 
29'4 
20'1 
10'1 
15'1 
48'0 
16'8 

Mysore .. · 
Baroda
Hyderabad -• 
Bhopa) • 
Gwalior . 
Indore 
Kashmir 
Travancore 
Cocbin . 

' ..... 1: 

.... 

· ... 

Total (Iudian States) 

GRAND TOTAL 

... 
·~·· 
... ..... 

6'6 
2'6. 

H'4 
0'7 

. 8'5 
]'8 
8'6 
5'1 
l'Z 

8,187'· 
1,817 

"209 2.
'7,225 
1,1146 
8,890 
1,511 

1& 

88"8 . 16,106 

808'3 201,066 

80 

158 

1,616 

70,105 
25,208 
8'1,208 
20,159 
G9,ti0 
8,665 

47,ll611 
165,598 
11,8 

G4,82S 
12,ll8 
15,911 -687 
,,701 
6,960 

58,661 
11,065 

184,08 
·f!l7,8tl 
58,120 
20,611 
70,80'7 
18,868 
54,2W 

119,Y59 
24,8211 

16'1 
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Table III 
(a) Working Capital for all India showing the increase since 1906-07 

· 
1

: ' .' Average Average Average Average • · A~r~e 
for4yearsfor5yeara for5 years for 5 years for 5 years 

. .' · from . from from from from 1980-81 
'1906-07 to 191G-ll toU15-16 to 191!0-21 to 1925-26 to 

.1909-10 - ,1914--15 1919-20 .1924--25 1929-BO 

1 ·' 2 8 • 5 8 7 
R(1,000) R(l,OOO) R(l,OOO) R(1,000) R(1,000) R(1,000) 

Share capital paid up ... 18,19 88,81 . 2,51,97 5,25,66 9,94,11 12,40,88 
Loans and deposits held at the end of the 

2,M.S. year from Members •.. '14,12 88,~ 98,115 -'5,08,~ 6,77,98 
Loans and deposits held at the end of the 

. ' 

year from Societies •.. 18,59 t,98,,r· 67,81_ ~.~,98 ~ 2,92,88 8,20,26_ 
Loans and deposits held at the end of the 

year from Provineial or Central Banks 5,08,19 12,29,88 24-,62,"' 29,29,59 
L"Oana and deposits held at the end of the 

~,68,M year from Government ••• 5,88 10,87 25,58 67,~ 1,74.,81 
Loans and deposita held at the end of the ·• year froul Non-Membe"" and other 

19,69 1,(.1,98 4,70,25' 10,00,22 I 28,59,68 28,15,7(t sources ..• 
Reserve and other Funds 1,67 25,00 1,23,112 8,12,38 7,18,21 10,82,12 

TOTAL ... . 68,12 5,48,42 15,18,67' 86,86,26 i74,89,1~ • 91,91,22 

• Includes loans from Provincial or Central Banks. 

(b) Working Capital by Pro.;mces and Suites lor i980·81 
LoANS AND DEPOSITS HELD AT THE END 

OF 1'JIE Y&\Jl PROM, ; 
ReserVe Number 

Po11u- Share Pro- Non~ and of annas 
Province Capital :: • Mem~ TOTAL per)ead lation u vincial Govern~ other pai~ up- u ._, hers Funds 

of popu-..., 
.! · or and lation · a ·.·central ment 

::li 
u other 0 Banks "' sources 

1 2 8 • 5 6 7 8 9 10 11 
• ~ 

mil- R(1,000)R(1,000)R(1,000)R(l,OOO)R(l,OOO)R(1,090)R(1,000) R(I,OOO) As. 
ions 

Madras ... 46"7 2,42,16 81,86 88,52 6,68,15 .U,15 5,57,60 1,27,941 18,09,88 62 
Bombny ... 21"9 1,77,46 2,91 98 68,82 2,96,59 '411 ,16 4.,06,85 l,M,91 18,00,72 102 
Bengal ... 50"1 1,98,92 97,11 19,96 5,20,41 77 5,66,02 1,59,82 15,62,51 50 
Bihar &nd Orissa 87"7 56,42 17,84. 8,78 2,44,12 67 2,10,64, M,88 5,88,90 25 
United Provinces- ... 48"4 56,51 9,40 2,78 ~58,09 18 52,92 62,91 2,22,78 7 
Punjab ... 28"6 1,81,15 80,58 78,M 6,88,68 '15,51 5,69,20 2,50,98 18,04.,29 122 
Burma ... 18"1 88,78 12,57 4,17 59,52 4,08 ~.85 75,f1'1 2,69,06 88 
Central Provinces 

and Berar 15•5 M,5'7 5,51 81,80 2,12,70 2 1,80,96 . 66,17 5,81,'18 55 
Assam '8"8 
North-West Frontier 

8,09 8,17 1,98 20,05 98 28,88 10,01 78,04. 15 

Province 2"4 2,08 64 28 5,28 •• 29 48 12,95 9 
Coorg ... 0"2 2,75 87 18 2,25 9 2,92 2,-m 11,08 88 
Ajmer-Merwara ... 0"6 &,78 8.52 1,18 10,4·1 15,84 9,67· m,so 128 
Byderabad Admini.s-

teredArea 0"1 1,98 2,95 1 8 11 26 5,82 85 
Delhi 0·6 2,59 1,09 5 8,28 10,95 '2,11 25,07 67 

TOTAL 269"5 
(British India) 

10,60,17 6,18,08 2,96,15 21,40,08 1',18,54. 26,29,51 9,07,08 88,59,56 50 

Mysore ... 8"6 48,89 88,!50 f,92 27,16 8,95 46,81 ~.09 1,89,82 46 
Baroda ... 2"6 5,80 9,98 2,26 16,06 5,79 25,86 9,69 74,96. 50 
Hyderabad u·• 45,41 4,98 :2,81 "16,27 8,85 a2,n 28,12 2,08,15 28 
Bb~al •.. 0"7 1,81 2 1,88 8,~ 4,58 80 8,86 24,5'7 56 
Gw 'or •.• 8"5 15,08 1,55 9,00 85,88 10,18 20,58 91,6! 42 
Indore 1"8 8,51 5,61 18. 14,58 2,18 15,29 lB,<i& M,76 67 
Kashmir 8"6 ~.~ 10 88 82,52 4,85 18,94> 16,57 97,78 48 
Travaneore 5"1 88,28 8,01 1,62 10,22 1,~ 10,M 6,16 69,88 2'Z 
CoclUn ... 1·2 8,08 8,10 1,88 4,11 27 6,01 8,98 21,2-6 28 .. 

TorAL 88"8 1,80,66 64,85 24,09 1,89,56 f!1,27 1,86,19 1,25,041 8,81,66 u 
(lndi&D States) 

GUND TOTAL ... BOb'S 12,40,88 6,77,95 8,20,2411 29,28,59 1,76,8128,15,7010,82,12 91,91,22 48 

• 
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The prestige of a business or community is enhanced by clear, 
st;,riking and forceful publicity. ENAMEL SIGNS prdVide 
this and they have the added· benefit,that in their case, the 

first cost is the last. • 
' ' 

SUR ENAMEL SIGNS manufactured in. all sizes, and colours 
wit~ or without Pictorial display. 

Publicity Society of India Ltd. 
OUTDOOR PUBLICIT~ 

SPECIALISTS. , 

Kiosxs :-Throughout India 
&Burma. 
TRAKB :-Calcutta, Bombay & 
Madras•. 
OHNIBUBES :-Bombay. 

ADVERTISE OUR WAY 
- IN COLOURS -
-"" PICTORIALLY - · . 

and in the 

Our works at Calcutta are equipp
ed to manufacture not only 
J>orcelain Enamel advertising 
signs, but also :-

SIGNALS ARMS, 

GAUGE PLATES. 

STREET LIGHTING 

REFLECTORS, 

PHAS]!;, DANGER. AND 

NUMBER PLATES FOR 
1,.;,. -

ELECTRIFICATION 

SCHEMES. 

Cost depends upon size, matter to be reproduced, colours 
and number required at one time. · 

THE PUBLICITY SOCIETY OF INDIA, LTD. 
Sales Managers 

SUR .ENAMEL & STAMPING WORKS, LTD. 

Phone Calcutta 
lMS 

1, WATERLOO STREET, 

CALCUTTA. 
T'IP'•"'" Kiook 

Calcutta. 
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. LLOYDS BANK~ 
Limited.··· •· . ; . (IBCOBPORATED IB BNOLAND) . 

Subscribed Capital 
. .Paid-uP. Capi~al . 
Resei'Ve Fund ·. 

.. •• •• 
• •• .. . 

••• •• 

,. 
:: -·. ::· 

:: 
•• •• 

' 
•• •• 
• • • • 

. .£73,302,076 
. £15,810,252 

£ 8,000,000 
. . . 

H•ad Office: • 
\ LONDON: E" C· 3 ,. . ~ ' .. . ... -

- . . . . ~.,. Eastern Depar~enf ~;.. · . 
-· . 39, THREADNEEDLE STREET, LONDON,' E. C. 2. . . . 

~ ·· ·~- West Bnd: · 
6," PAL( MALL';"LONDON, S. w: 1. . . ; . . . . 

GENERAL BANKING AND EXCHANGE BUSINESS 
.-.of every· description transacted. 

WORLD LETI'ERS OF CREDIT AND· TRAVELLERS 
CHEQUES, payable throughout. the ·world. 

Foreign Curren~y Drafts, .Telegraphic & Mail Transfers. 
SA viNes BANK AccouN-Ts OPEJ.';ED, INTEREsT ALLOWED 

AT 3% PE;R ANNUM AT INDIAN BRANCHES, 
WITHDRAWABLE BY ·CHEQUE. 

. Over 1,900 Offices in Enldand & Wales. 
Agents & Cotrespondents throughout the World. 

Branches .in the East : 
Bc;>MBAY, CALCUTTA, KARACHI, RANGOON, . ~.l.nJ,F.,cc 
NEW DELHI, SIMLA, LAHORE, AMRITSAR, RAW 

, MURREE, SRINACAR, GULMARG; 

Printed (at the Art P....S, llO,~Britiah Indian Street) an~l Published and 
I?Y P. R. Srinivas, 20, liritish Indian Street, Calcutta. 
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