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FOREWORD BY G. D. BmLA ESQ.,. M.l..A. 

The Inaian cotton industry lias had aJ past, as great ana glorious 
as old. Of all the Indianinaustries of the present da.y the cotton 
industry is probably the oldest .. Nobody can say who grew the.fust 
cotton plant, who spim the fust thread,· and who. wove the fust piece 
of cloth and when all these processes were evolved, but all are agreed 
over this that it was a denizen of this sacrea ·lan'd who had the 
honour of discC?~ering and tbaking'the first use of cotton and that this 
happened at a time when other countries were not even civilise'd. 
India, therefore, occupies a very important place in the history ,of 
Ule co~tOD industry, and it is a most painful fact that in spite of that 
.to satisfy her demands she has at present to be dependent on other 
countries for nearly one-third of her requir~men~s. ' 

How in days of yore the art of spinning hid been carried to 3-

fineness enabling one poun~ o! cotton to be spun, into a length of 250· 
miles, how India usea' td exPort a large quantity of cloth to England 
and other foreign . 'cbuntries,~dlw\:V the Indian cotton industry 
was systema:tically . crushed by the agents of the East India Com
pany are facts well-known to students of history and well-depicted 
in ~his ably written booklet. And if that Was the recordln 'days gone 
by 'of a half civilised Governrru::nt having recourse. to coercive or 
~errorizing methods for the: purpose, .the fiscal policy of the 
Government of In'dia in modern times has in its· own refined way 
operated to achieve nothing less. Taxing the cotton industry by 
levying· the :'Cotton ~ Excise Duty" for a prolongea period and 
manipulating Exchange by raising the ratio first from about I2d. ~o 
Is. 4d. and then its arbitrary fixa.tion at ~. with an inevitable 'failure 
of the attempt an'd then ·by a aeliberate appreciation of it to Is.· 6d. are 
glaring instances of the selfish means adopted· to pamper Lancashire 
at the cost Df India. And, if in spite 'of all these hanaicaps, the 
cotton industry of In'dia is not only living but flourishing and 
gaining ground gradually it is entirely due to the senSe of awakening 
and patriQtism ~mong the people' on the; one hand and -the efficient 
managemen~ pf- mill-()wners 90 !he o~her> Whatever may be ~he 
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remarks of the unsympathetic critic against the presenf management 
of the cotton mills-and much surely remains to be done to make i~ 
as efficient as desiral;>le-any country would reasonably feel proud of 
~he success achieved so far by our cot~on mills against heavy odds. 
:All the countries in the world not excluding United Kingdom, have 
Cleveloped ~heir cotton industries unCler some sort of protection' from 
their respective Governments~ and it is in the circumstances a great 
achievement to the creail: of India ~at she has been able- to put up a 
magnificent struggle fo., the existence of her industry against vested 
interests that are well organised and that could always count on the 
supporf of ~he Indian Government, and has eventually emergeo so . . 

successful from the contest. 

The Indian CIOtton industry, therefore, witli very goon reason 
can hold its head high and say with a contemptu0tll! smile to 
Lancashire: "Wait and see. As you have sown so. would you 
reap". One may hope that the day of industrial awakening is not far 
bff. Ana. surely if one can claim to have brought that day' 
appreciably nearer. it is of p.ll men Mahafma Gandhi. 

The first cotton mill in India: was started in 1818 and' as an illus
tration of the proverbial Vedantic phrase .. ~ II'!~ it has now 
multiplied into hundreds e>f ~l1s. running on lhe most modern 
methods. Originally the cotton mills were put up in Bombay and 
Ahmedabao, although at present Bombay appears to QiIer no special 
facility for the development of this industry. At a later stage, people 
started buildings new mills more up-country than in Bombay with 
the result that the industry is spread now all over India. A mill which 
can command raW! material and a market for manufactured goods at 
hand with cheap labour has a greater chance of success than one in 
Bombay which has go~ hardly any of the adv~ntages mentionea abov~. 
The up-country mills, therefore, are becoming serious competi~ors to the 
Bombay Mills. The se&usness of the situation of the Bombay mills 
:was . very well. reflected in the recent strikes and it is high time, 
~herefore, that Bombay mills instead of working on cloth in which 
~hey cannot compete with up-country mills seriously took' to the 
manufacture of flOe and fancy goods. The salvation of the Indian 
mills lies not in internal cut-throat competition, but in presenting a 
united front against Lancashire and ul~~mately wresting from it the 
supremacy.which it holds. 
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As i~ eVldenf from tlie bibliograpliy, ilie author of tlie present 
work has done laborious research into the subjecf, and has thrown a 
flood of light on Ute vicissitudes of Ute industry in the past, by his 
having access to several not easily accessible lJterature ana documents. 

. He has also made several useful suggestions for the amelioration of 
Ute cotton industry of Ute present time. I congratulate him for 
writing such an excellent DlOIIDgraph on the subject and hope that 
those interestea in 1;his industry will find it a really useful 
publication. 

(Sd.) G. D. BIRLA. 

CALCUTtA, ~3,d August 1928. 
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PREFACE. 

Toe present monograph on the Indian Cotton Textile Industry. 
is a ,thoroughly revised and considerably en1argededition of my 
successful competitive, pri~ssay on the subject ljubmitted in com
petition for the Ashburner Prize awarded by the Bpmbay University 

. for the year 1924. It was \Witten a~ the BenaresHil!du l1nivel;sity 
. where I was 11 post-graduate, student pursuing my studies for the 

Master's degree in Political Economy and P!>liiicaJ PhilosOphy. ,By 
the rules of the Ashburner Prize Competition, the, length .of the essay 
was restricted t.o 100 F'cappages ~d i~ was there~ore impossible. to 
treat the subject there in a fuller manner. Practica.llythe whole of 
the essa.y was published in instalments inJhe columns of the '''Indian 
Textile Journal",. a Monthly published ·from Bombay. After cop
sultation with several friends, I decided in October 1929 to publish 
the material I had collecteOl iD a bookl-for~ in ~he hope that 'it would 
prove of interest to all concerned in the Industry. I therefore enlarg
ed and revised the earlier portions .of themonogcaphasmuch as I 
cDuld within the short time at my disposal, and rewr.ote entirely the 
last three Chapters of the book, based .on up-~o-date inf.ormatiDn 
available, from the latest boDks, publications, Reports and. other 
literature-t.o which I had easy access in ihe excellent librarY of' t,he 
Indian Chamber of Commerce, Calcut1;a. I was also assist,ed in' my 
task by my friend Mr. T. Maloney, the Secretary.of the Bombay Mill
.owners· Association, who gladly furnished me with much u~ul 

material fer the last Chapter .of the bo.ok. I am also indebted, tQ! 
Mr. J. A. Ritchie, Secretary of the Indian Central CottDn C.ommittee 
and Mr. A. T. WestDn, DirectDr of Industries, Bengal, wh.o verified 
the sta.tements in my Chapter .on "Cult:iv:atiDn .of CDttDnin India" 
and "The Hand-100m Weaving' Industry" respectively. 

I have tried tD present a faithful pictiure.of the histDry as well as 
the ecDnDmics of the Industry at its variDus stages cDIIllIlencing mDm 
the remDte Vedic period upt.o the present time and have CDme to the 
conclusiDn that the ·Indian CDttDn Textile Industry-the biggest 
industry in India, manned, cDntrDlled and flnanced largely by the 
nationals .of the cDuntry,-which is in the trough .of a wave 
.of acute' depression sinCe! 1923, due .largely to Government's 
unsympathetic attitude and iII-suited Exchange and Currency 
policy, deserves immediate help at the hands .of the GDvern
men~ WhD have wa!ched the si!ua!i9n for a. long time ~$ 
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more or less disinterested or· unperturbed spectators. 1 
fervently appeal to the Government ~o realise forthwith that it is their 

. bounden duty as trustees of the welfare of the country to lift the Indus
tryout of its present pitiable condition, by granting it a measure of 
additional protection, even if it be for a tempdtary period, and to 
enable it to tide over its difficult period of depression and labour 
~roubles, in as much as the prosperity of the people of India is depen
dent largely on ~he prOsperity of this Indus~ry. My efforts will have' 
been· amply rewarded if the publication of this mono
graph at this juncture is instrumental in helping the Govern
ment to make up their mind to do their duty by this In
dustry in its hour of need by granting it additional tariff protection 
against foreign competition before it ~omes too late, and to thus 
assist it to develop on sound lines, in the best interests of the country .. 

It is hardly necessary for. me to add that the views expressed by. 
me in ~is monograph are my own ~d have no connection with any 
of the Associa\ions with which 1 am ,connected. 

135, Canning Street. Calcutta. 

DQ/~d 41}, F eb,ua'11930. , M. P. GANDHI. 
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~PENDIX. 

The development of the'Japane&8 CottoD Industry 
in Japan and China. 

Tlie rapid progress of Ule oo~ton industry in Japan ana China. is 
no~eworthy. The number of. cotton spinning and weaving' mills in. 
]apanhas ina-eased from 190 in the year 1919 iQ 259 in~heyear1928. 
The number of spindles (rings and ~ules) has gone up from 3,488,262 
in .1919 to 6,.467,174 in 1928, while ~e looms have .gone. up frOlll 
44,401 in 1919 to 81,209 in 1928. The paid up c;apital in Ven has 
more ~an doubled- itself. In 1919 it was 165,758~695 ;renwhereas 
m 1928 it :was 419, 79~,121 Yen. The reserves have nearly doubled 
from 139.073t867 Yen in 1929 to 249,978,831 Yen in 1928. The p:J.icl ... 
up capital of #te Mills in Ule .membership wi~ the japan Co~ton 
Spinners' Association :w4ich represents. about 97%J of the' ~o~al 
Bpindleage in Japan and between 40 and 50 per cent. of, the Power 
Looms. shows an increase from 50,932,238 Yen in i907 ~ 376,811,127 
,Ven in 1928, while the reserves in 1928 have increased to 241.821,054 

"Yen from 19,120,271' Yen in 1907., The dividends' :declared 
by' these mills were 20·60%: per annum in 1907 to 51'20% in 1918, 
60·45% in 1919, 37·20% in 1920~ 25% in 1922 while since 1922 they are 
near about 15% per annum. Indian cotton still finds favo~ .wi~ Japan 
so long as i's parity is. nol; above the American. . Ihe gross freight on 
cotion from Bombay tQ Japan is 4·56 Yen pei- ba1e, an4 from 
Karachi to Japan, i1i 'is' 6'40 Yen per b~e;The ]apan.ese 

,spindles have been sa~isfted with 1/8 inches American' co~ton 
which is now: in general' use, and J a.pan js lik~y to use increas
ing quantities 'of 'AmeriCaricotton; During 'the quinquen
niums, 1912-16 and 1927-21, it was found ·j;ha~ ~e ·consump
~ion of American cOtton had gone up in Japan bY,78% whils~ the 
Indian cotton had ~tnessed an increase of only 25%-· ' 

• 
Mixing of co~~n is an ad of :whicH Uie Jap.lOese QUlls arE; justly: 

proud. ,Each DUll has its own mixings which d,iffer ~):'ding to ~e 
price at which Ule yam is ~o be sold or the purpose for which.it,js 
wanted. Frequently ~wo kinds of Ini:iian cot~on are aUxed such as 
60% Oomrahs and 60% Bengal. .It is alSQ interesting to note that ~he 
Japanese mjIls do no hedging in. regard to ~heirpurchases of,raw 
cotton. . Large quantities of cotton are purcha,secr, and, if prices drop 

,af!er purcba.sPlg, another \otof.cottpn i~ pur~ased anA the pIjce is 
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averaged. This speculation Or, gamble jn ~he purchase of cotton is 
pne cause responsible for: Japan's rapid industrial advance. At the 
commencemen~,of 1he War, several) mills purcbased I !heir cotton 
requirements for a year 30:1;.30 Yen per picullor fear that ~he develop
ment of hostilities might prevent !hem from obtaining Uteir regular 
supply of cot~on. In course 'Of t~ the price of cotton advanced to' 
100 Yen and over, followed by a still greater ~dva.Ilce in prices of 
yarn. None of this cotton was hedged and~is lucky gamble in cot~on 
:was responsible for huge pronts which enabled !he Japanese mills ~o 
build up very high reserves amounting to nearly 60% of ~heir paid-up 
capit.al, to pay, 'higher . dividends and to extend the mills. The 
European War also accorded ~o the Japanese industry a great· 
opportunity and led to unprecend'ented development. . Not only did 
~he Japanese manufcturers find themselves freed'from competition in 
~heir chief marke~ 'in China, due to ~he' incapacity of England and 
pther regulat suppliers to mret ~e demand, bu~ they were enabled to 
build up, a great trade to substitute good's in other markets, such as 
India, South America, Africa, NetherLands, East Indies and other 
countries. Another cause of the· rapid development of the· mill 
industry in Japan is ~heit organisation ,and magement. ; FOjlr mill
combines control 600J, of the indus~ry. There are ~ee large cotton 
purchasing firms who also unde~ake selling of manufac~ured goods, 
and who have 'therefore C'Ut out the intermediaries between ~hemselves 
and the wholesale dealers in Chma, India, ·ej:c. . There is also another 
factor, vis. cheaper cost of spinning and weaving. 'The cost of erect
ing a new Factory is about £8/- per spindle inclliding buHding. 

With this super-abundance of- !heir money. the Jt3ipanese also 
built a large number of mills in China. whiCh represent more than one
third of ~he ~ota1 spindles of China. Chin~ has now a tariff autonomy 
and is very likely to enhance the prot~ive auties on cot~on goods 
like what Japan did and :whose example. is ~erving the Chinese 
Government ~ an excel1en~ model. Having realised !he danger to 
~eir export trade in good time ana having acquired large sums of 
money due to the lucky speculation in cotton auring the War time. 
Japan stwed her own cot~on industry in China ~o take advantage of 
the cheaper labour conaitions and to escape any taxation on her goods 
exported from Japan to China. The Chinese mills ,..vode almost 
exclusively for Ute home market, while ~he Japanese mills both in 
China and Japan are anxious ~o :t:ievelop Uteir export business. The 
Chinese mills ha.ve no~ vet reathe~ the high standard ~quev~ durjng 
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the last few years by Uie best Japanese mills. Chinese labour is the 
crudest mates-ial in China. China, has Labour Unions of a political 
nature while Japan'can boast of an absence of Unions amongs~ the 

, cotton mill operatives. Livin~ conditions in China are much lower 
than in Japan. The general lack of school ooucation is prominent 
and only a:bout 10% of the labour fOl'Ce is able to read ana wri~e while 
in Japan almost all the cotton oooratives are lit&ate. China has one 
aCivantage over Japan in that it is notaependent for the supply of 
her raw cotton as she can grow alllhe cotton needed by her 
in the country itself, and that she' has a huge 'home m.arke~ in 
cotton goods for meeting the require:m.ents of her own 450 million 
people. The Chinese demand for c:otton goods will alSQ increase with 
~e awakening of the ma!Sses which is slowly coming. The Chinese 
mills have not had a prosperous ~ime between 1923-28 owing to the 
6ghting going on i~ the interior and the labour troubles, but things 
are improving slowly. The Chinese cot~on industry judged by its 
output occupieS the four!h pla,ce ,ampngst the :world's conon manu~ 
faquring coun~ries. 

For a aetailed accoun( of the coUon iridustries of Japan ana 
Chin,a, r would recommend to the reaaer a perusal of "The Cotton 
Industry of Japan and China" being the report of The journey to 
Japan and China by Ama S. Pearse, General Secretary I;)f the 
International Federation of Mlais~er Cotton Spinners' and Manu~ 
facturers' Associations, Manchester, England, and Repor~ on the 
cotton. spinning and weaving Industry in Japan, 1925-26, by W. B. 
Cunningliam, His Majes~f.s Consul~ OSaka, 1927. 
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.. competition, imports, ex-
ports, 98, 102. 

Justinian's Digest of Laws-mention 
"I ~oth 1lnder duty, 25· 



[ iii ] 

Karll.htJruJ, 21; its system, 24. 
Kasturbhai Lalbhai, Seth, quoted, 

108. 
Kautilya, Arthasastra, 2. 
Kelman, J. H., inquiry to Indian 

goods, 9uoted, 36. 
Laoour LegIslation, 67. 

" etc., disadvantages of, 74. 
Gazette, quoted, 119. 
Problem in the Textile 

Industry, 118. 
Lancashire manufacturers,-rivalry 

among, 56. 
Lecky-the famous historian, quoted, 

32 • 
"London Times"-The, quotations 

from, 106. 
Lord's Committee, examination 

before, 41. 
Lytton, Lord, 61. 
Machinery, introduction of, by, 47. 
Mahabharata, l"eference of cloth in, 

1. 
Mahaja", an industrial organiser, 

20, 21. 
Mahatma, Gandhi, Khaddar Move

ment, (Foreword), also 82-86. 

" 
Reduction of Ratio-I23 

(F.N.). 
Malaviya, Madan Mohan, Pandit, 

quoted, 8. 
Manu, mention of cloth in, I. 
Manufacture-condition of, 23. 
Manufacture of Cotton, in time of 

Chandra Gupta, 2. 
Marco Polo, reference of production 

and manufllcture of Cotton in, 
5, 13· 

Martin, quoted, 42. 
Mercer, Verdict of, 76. 
Milburn, quoted, 9, 10, 13, 45· 
Mill, James, quoted, I2; on oppres-

sive methods used by Gumas
thas, 22. 

Mill Industry-Growth in the, 63, in 
India, 55, Post-war, 95, 97· 

Mills, the location of, 54. 
Mi1l~wners' Association-Bombay

Report of, 53; Ahmedabad
Statement before Tariff Board-
110 and Govt., loS, log, IIO, 112, 
on excise duty, 108; on labour, 
120. 

Mogul Period-Industry of Cotton 
in, 5, 8; quality of manufacture 
of Cotton in, 14-16; Companys 
exempted fl"om duty in. 

Moreland, quoted, 9, 10, 13. 
Muhammadan Period, industry w~ 

very meagre in, 8. 
Muslins, the earliest among Indian 

Shipping trade, 6. 
Muslin, of Dacca, 3; names of 7; 

produced in other places than 
Dacca, II. 

National income, average of-lndian 
and of other countrie5--93 (F.N.). 

Noyce, Mr. F.-referred, 11,3. 
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England-Development of the, 
28. 

Over production, 6g. 
Parliament-Act of-Prohibition of 

wear of Calicoes, 31. 
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Pearse, Arno S. Generlll Secretary, 

International Federation of 
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Manchester-Visit to India fo: 
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Prohibition of .Indian Manufactures, 
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Production, statistics of, 82. 
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Ramayana, I. 
Ratio, evil effects of, pp. 60, IIO, 
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practical monopoly of India 6. 
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. Redgrave, Alexanders, quoted, 57. 
Renaudot, FrenclI writer, statement 
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Shaftesbury, Lord, quoted, 67. 
Sheshagiri Iyer, Mr., referred, 106. 
Snowden, Mr. Philip, !remarks of, 

121. 
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Spinning and Weaving,-in early 
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Spinning and Weaving Industry in 
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17· 

Statute passed in England, against 
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Strikes-outbreak of, see Bombay, 

1925, 1928, 1929, pp. II6-II7. 
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ATTENTION IS INVITED 

TO 

. THE FOLLOWING FEW 

ADVERTISEMENTS 

OF 

INDIAN INSURANCE COMPANIES 
AND 

INDIAN BANKS. 



HINDUSTHAN 
CO~OPERATIVE 
INSURANCE SOC IETY. LIMITED. 

mmlhe true Indian Life Office 
U which offers the fourfold advantage 

of large capital resources. guaranteed 
augmentation of Life fund. Complete surrender 
of valuation surplus and high rate of bonus. 

Lut Quinquennial 
VALUATION SURPLUS 

RI.9,50,000 

... BONUS 
for Ihe '1ainqueDDium 

Endo_1 

Rs.I00 
Whole Life 

Rs. 75 
for every Policy of RI. 1000. 

For capitalising the 

value of· your life. 
for provision for old 

age and.for the banefit 
of your dependents 
get a POLICY of the 
HINDUSlHAN CO
OPERATIVEI 

The Policy that is meant for YOU I 
Obtain the best security and assure to your

self highest Bouns I 

DO IT NOW I 

Agents I-Please apply 
at once for most advan-· 

lageoUI terms· 

N. SARKER. 
Manager. 

Head Office-HINDUSTIIAN BUILDINGS. 
6A, CORPORATION STREET. CALCUTTA. 
CALCUTTA, BOMBAY, KARACHI, RAWALPINDI, MADRAS, 
NAGPUR, PATNA, ALLAHABAD, LUCKNOW, DELHI, 

• • LAHORE, GAUHATI, RANGOON, ETC. 



.THE 

IH,J)IlIN MEl\ClIHTILE 
INSURANCE CO., LTD. 

(ESTABLISHED 1907.) 

... I. 
The Oldest Fire Insurance .Office in Western India. 

Purely an Indian, Concern. 

Settlement of claims always prompt 

.. .. and liberal. .. .. 
, . 

Subscribed Capital. Alleb exceed. 

Rs. 21,15,300. Rs. 10,00,000. 

<tbelir-meR :-

Hon'ble Sir Ml]NMOHANDAS RAMJI. Itt. 

All kinds of Fire Insurance accepted at Tariff rates. 

HEAD OFFICE: 

II, Bank Street, Fort, BOMBAY. 

BRANCH OFFICE: 

. 7/0, Clive Row, CALCUTTA.·· 
• * 



INDIAN INSURANCE COMPANIES. 

Ten· years' work of the general rndian Insurance Companies 
has justified the entrance of these companies in the field, where more 
than One Hundred non-Indian companies had practically the mono
poly of the business. 

Whatever little success the Indian insurance companies have. 
achieved is due to the solid support that they have received from the. 
insurin~ public of India.. 

In this success all the Associations representing Indian Trade. 
and Commerce have contributed not a little. Yilt according to the 
President of the Indian Merchants' Chamber, Bombay, not even 
1/10th of the premium income available in this country goes to' 
Indian insurance companies. 

Therefore. much remains to be done. 

Companies formed outside India in 1919 just when the India1;l, 
companies were started are writing a premium income, in some cases 
equal to 5 times their paid-up capital. 

That means that the existing Indian .insurance companies arl' 
in a ,position to underwrite,' even as they are, 4 times the premium 
income that they are getting to-day, . 

They appeal to tho Indian insuring public to !Stand by them as 
the.Y have hitherto done. 

Tile follOWing companie! appeal for !ucla IUPPOrt :

The New Indian Assurance Co., Ltd. 
The Jupiter General Insurance Co., Ltd~ 
The Vulcan Insurance Co., Ltd •. 
The British Indian General Insurance Co., Ltd. 
The ~niveisa.I Fire &; General Insurance Co" Ltd. 
The Indian Mercantile Insurance Co., Ltd. 
The Crescent Insurance Co., Ltd. 

(All their HeadofBce. are In Fort, Bombay.) 

----------------------------~~.--------------------... 



t++++++++~++++++4+++~4++++~+++++ 

* THE i 
! NEW, INDIA ASSURANCE CO., LTD. * 
~ . " + + Head Office:- ( ESTABLISHED) Caleutta Branch:- + 
tfoI Esplanade Road, 1919. 100, CLIVE STREET. + 
~ BOMBAY. + 
~ ._.--- + 
~ Board of Directors: * 
+ Sir D. J. Tata, Kt. (Chairman). J. A. Wadia, Esq. + 
~ N B~ Saklatvala, Esq., o I.E., S. N. Pochkhanawalla., Esq.: * 
~ - (Vice-Ohairman). C. N. Wadia., Esq. + 
tfoI F. E. Dinshaw, Esq. Ambalal Sarabhai, Esq. + 
o.Lo Sir Lalubhai Samaldas, Kt' l O.I.E. D F B tli I E + 
~A' • • a wa a, sq. + + The Hon. Sir Phiroze C. Setha, Sir Chunilal V. Mehta., K.O.8.I. + 
:}: Kt., O.B.E. + 
tfoI Progress during gear ended 31st March 1929. + 
:t: Fire Premiums ... Rs. 50,15,692 (+ Rs. 3,54,854 ) * 
tfoI . Marine Premiums ,,22,29,991 (+ .. 4,15,703) + 
~ Accident Premiums ... II 4,14,033 (+ 't 76,710) + 
::: Fire Fund .. 32,56,277 (+ " 3,91,941 ) * 
~ ''Marine Fund It 21,33,941 (+ t' 4,94,445 ) + 
~ Accident Fund ... II 2,90,614 (+ .. 1,05,684) + 
; Profit &; Loss A/c. ,.... 6,44,459 (+ It 46,046) * 
...... Total Funds exceed Rs. 140 Lakhs. * 
..... Security Offered exceeds " 425 " + ...... + ...... + 
..... The Fire Fund equals 64'9 per cent. of the Premium income + 
...... as, against 61'4 per cent. for 1927-28; the Marine Fund 95-7 + 
...... per cent. as against 90'3 per cent.; and Accident Fund 70'1 per + 

,...... cent. as against 54'8 per cent. + 
..... + 
...... GellerAI MAIIAu.r : Sut·MAIIAuer : + 
...... R. J. DUFF. W. MILLARD. + 
+ MAdr ... MAII .. ger : CAleu"" " .. II .. UM' : ~ 
tfoI S. J. T. RIVERS; F. H. ACHARD. ..y.. 

"i4 BA"U •• " MA""IIM'S: + 
+ R. D. TATA &: Co., Ltd. + 
~ + 
tfoI The New India has the largest capital ~mongst an Indian + :t: Insurance Companies and offers most unimpeachable security. + + Insurance business of every description transacted, including Life, + 
~ Fire, Marine and Accidents at lowest possible rates. + 
~ \ . + 

--+++++++++++++~~++-++++++++-++++++++ 



THE 

UNI'VERSAL 
FIRE A GENERAL. 

INSURANCE COMPANY LIMITED. 
(INCORPORATED IN INDIA) 

FIRE, MARINE, MOTOR CAR 

========== AND ========== 
WORKMENS COMPENSATION 

INSURANCES. 

HEAD OFFICE: 51, COWASJI PATEL STREET, 

FORT, aOMBAY •. 

AGENTS: 

ALL OVER INDIA. BURMA &. CEYLON. 

Managlng Agents:~ 

M. KANJI & CO. 



x ~cOO" '<. Y-' , i ~. 1 6 .! 

INDIA'S OLDEST LIFE OFFICE. 

BOMBAY MUTUAL 
LIFE ASSURANCE SOCIETY, LIMITED. 

ESTABLISH EO 1871. 

Offer. 

ALL THAT IS BEST IN UFE INSURANCE. 

Ita watchwarda are: 

Strength .. 
•• Security •• • • Economy. 

PROMPT UNIMPEACHEABLE 
. SETTLEMENT of CLAIMs.: SECURITY. 

EVERY YEAR IS A BONUS YEAR~ 

For particular, to:-

MODERATE 

PREMIUM • ., 

DASTIDAR & SONS, 
Chie! Agents. 

too. Clive Street. Calcutta. 

J. M. CORDEIRO, 
SeC'retary. 

278, Hornby Road. Bombay. 



National Insurance (0., Ltd. 
HEAD OmCE :-9, OLD COURT HOUSE ST., 

CALCUTTA. 

5sbWlished '1906. 

ASSETS EXC~ as. .1.50,00,000. 

"])lr"tor.s : 

G. P. Dnti&, Esq. 

• 

J. Chaucih1l1'i, Esq., CAili1'1TUllt. 
W. R. Rae, Esq. 
P. C. Kar. Esq. 

Rai Ba.hadllr Satish Chandra 
Chowdhury. 

Rai Baha.dur Tarak Bath 
Sa.dhu, C.I.E. 

N. C. Law, Esq. 
Ranjit Singh, Esq. 

New Tables-New Benefits. 
Attractive Bonuses. 
Liberal Surrend.er Values and 

Loan Values of Policies. 
Low rates of Premium. 

BOllBAY 
IIIADRAS 
RANGOON 
LABORE 
PUNA 
AJIIIER 
RAWALPINDI 

Branch 0 jJlc8s : 

Alice Bulldings, Hornby Road. 
Loane Square. Broadway. 
62, Phayre Street. 
Exchange Building. The lIIalL 
Banklpore P. O. 
Kutchery Road. 
New Mohall&. 

CHIEP AND SPECIAL ..AGENTS: 

Throughout INDIA, BURMA & CEYLON. 

Annual Premium Income Exceeds .- Rs. 28,00,000 
Claims paid over ..." 67,00,000 

Prospectuses and all informatIon -may be obtained from any 
Agent of the Company or from 

R. G. DAS & Co., 
Managers .. 



THE, 

HIMALAYA ASSURANCE CO., 
.UMITED. 

ESTABLISHED 1919. 

THE POPULAR LIFE OFFICE 

Capital Paid.up -' - Rs. 5,00.000 

THE SECOND LARGEST OF ANY INDIAN 
LIFE OFFICE 

Investments. 

All in Government Securities and nowhere else. 

Go..ernment Deposit. 

Rs. 2,00,000 deposited with Government for the 
safety of the" HnrALAYA ~' Policies. 

Payment of Claims. 

Prompt and without 'Vexatious formalities. Widows 
in India are paid claims at their'very doors. 

Rates, Terms and Conditions. 

Liberal and specially suited to Indians, 

Head Office:-

cc STEPHEN HOUSE" 

4, Dalhousie Square, 
CALCUTTA. 



BHARAT 
FOR 

. "BEST VALUE IN LIFE INSURANCE PROTECTION .. 

Bharat Insurance Co., Ltd. 
A PURELY INDIAN UFE OFFICE. 

ESTABLISHED 18116. . 

J "'mpRJ witk • 10Dg traditiOIL .r !lest mlll'lllet Semet extending over ir • 

• f • ~ntUI'J. Pnmier Life Offiet of lorthel'lllndia. 

CllAIBJtlAN: IlIiAD O:r:rICII:, 

EllABA1' El1ILDINGS, 
LAHORE. 

L. BAltXISBEN LA.L, B..&.. 
(Cantab) Bar-at-Law, Lahore. 

TOTAL ASSESTS 
BBANCHES: 

CLAnlS PROMPTLY 
Exceed 95 Lakhs Ahmedabad Karachi SET1'LED. - AmbaUa Lahore 

AlOTUAL mCOD Bankipore Lueknow -
Exceed 27 Lakhs Bombay Hadma FE1U.LE LIVES - Valentta Madura Accepted at ordinal'1 CLADtS PAID 
Exceed 60 Lakha Calieut Nagpnr rates· 

- ColombO Rawalpindi -
:NEW ASSlJRABCE Daoca. 8ialkof; 

Eft'ected during 1928 Delhi l!Iukkur PRDIIUJIt RATES 
Exceed 16 Crores Gauhati lIIoderate. 

-
TOTAL AlIIOUBT OF -

I)HIE:r AGENCIES: 
Policies in Force 

KABWAR, NAIRoBI, AlJTOlllATIC 
Exceed 5 Crores. 

(British East Africa) NON .FORFEITURE. 

Btus paid last faluatioD at BL 20 per thollSaBd per unum on all with profit 
policies under aU life tables. 

Insure lOur life with the Bharat and pr~tect lOur tamill'. future. 

I For ProspectUB cmtl other particulMa apply to. ;0-

Mr. T. N. Gupta, 
J[afUJger, 

100, CLIVB SUUT, CALCUU60 

Mullick Girdhari Lal, 



THE VULCAN INSURANCE CO., LTD. 
(Established, 1919) .. .. :: Head ORice: BOMBAY. 

, . 
Aut1\orised Capital' lb. ~,OO,OO,OOO, 

, , 

SUDscriD,ed Capital, lb. 1.5~,20,700. 

The Vulcan is one of the leading Insurance Companies 

transacting the following classes of business :-

FIRE MARINE ACCIDENT 

Absolute securitY,and prompt and generous 
Settlement of claims. 

HUKUMGHAND INSURANCE GO~J LTD. 
(INOORPORA.TED IN INDIA..) 

Head Office: 30, CLIVE STREET, CALCUTTA. 

Authorised Capital Rs: 50,00,000. 

Subscribed Capital Rs. 10,00,000. 

The Company underwrites the following classes of 
business :.,.... 

FIRE .. .. MARINE .. • • ACCIDEN .... 

WORKMEN'S COMPENSATION 

and offers absolute security to its Policy-holders combined 
with prompt and generous settlement of claims. 



The Industrial ~ 'Prudential 
Assurance Co.. Ltd. 

HE.AD OFFICE, 

JEHANGIR WADIA BUILDING, FORT BOMBAY. 

SPECIAL BENEFITS., 

LARGE BONUSES TO POUCYHOLDERS. 
DISABILITY CLAUSE FREE OF EXTRAS, 

AUTOMATIC NONFORFEITURE.' 
PLANS TO SUIT ALL. 

PROMPT SETTLEMENT 'OF CLAIMS. 

For Particular. write to' HEAD ome! 
. OR 

M. M. BHAGAT It CO., 
9. CLIVB,ROW,..CALCU'ffA. 

THREE SUCCESSIVE VALUATION RESULTS UNSURPASSED 

General Assurance Society,) Ltd., Ajmer. 

I·····AS::.~S~:~::D···· .. I 
: ........................................... . 

BONUS· 
j'CUiMip'iiD"oVER'l 
: a .. 13,00,000 ; 
• ....... u ......................... ~ ••••••• ·.: 

EQUAL TO mE HIGHESf EVER DECLAl.ED BY ANY INDIAN 
LIFE OFFICE IN ITS 20th YEAI.. 

31st March 1924. 31st December 19!8. 31st December 1926. 
Whole Lif'! (Deferred). Whole Life (Immediate). Whole Life (Immediate). 

BOo 1!%. per year. BIIo 20%. per year. RB. !!{8'- %. per year. 

Place YOUI' Assurance with this sound and Progressive omee To-day. 
You wlll be beneflted by the low premiums and the 

exceptionally high bonus additions. 

WANTED AGENTS ON MOST LIBERA.L TERMS. 

P1ea.s, apple to :-
X. Y. Joshi, B.A., A.I.A. B. Roy, 

(LONDON), Or MfUlager, 
A"t. Nu'lltJl}lIf' /Jnd Actuary. Ai-. J114IUBIl DIVIIIOIf, C4r.CIIU4. 



THE BANK OF, INDIA, LTD. 
~STABLISfl~D :7th S~PmMB~g, 1906. 

CAPITAL SUBSCRIBED 
CAPITAL PAID UP 
RESERVE FUND .•. 

•• 0 R,. 2,00,00,000 
It 1,00,00,000 
" 86,00,000 

Head Ollice :::-ORIENTAL BUILDINGS, BOMBAY. 
, . 

Branclaes :-CALCUTTA. AHMEDABAD, BULLION 
EXCHANGE (Shaikh Memon Street, BOMBAY), 

BANDRA near BOMBAY, POONA. 

London Agents :-THE 'WE~TMINISTER BANK. LTD. 

Directors ': 
Sir Cowasjee Jeha.ngir, Baronet Blessrs. J. Cowasjee Jeha.ngir &; Co., 

Bombay), Chirma.n. 
Mr. F. E. Dinshaw (Messrs. Payne &; Co •• Bombay). 
Mr. Ambalal Sarabha.l (Ahmedabad). 
Sir Joseph Kay. Kt. (Messrs.W. B. Brady &; Co •• Ld.). 
Mr. Andrew Geddis (Messrs. James Finlay &; Co., Ld., Bombay). 
Sir Dinshaw Petit, Baronet (of Messrs. D. M. Petit Sons Co., Bombay). 
Sir Chunilal V. Mehta, K.C.S.I.o of Bombay. 
Mr. Paliram Mathradas. . . 

Current Deposit Accounts;-From 25th December to 15th June, 
interest is allowed at 21% on daily balance. Rs. 300 to Rti. 1,00.000. 
From 25th June to 25th December interest is allowed at 2% on daily 
balance. On sums exceeding Rs. 1,00,000 interest is allowed by special 
alT8ngement. No interest will be allowed, which does not amount to 
Rs. 3 per half-year. 

Fixed Deposits.-Deposits are received fixed for one year or for 
shorter periods at rates of interest which can be ascertained on application. 

Saying. Bank.-Accounts opened on favourable terms •. Rules on 
application. . 

• The Bank undertakes Executor and Trustee Business.
Rules may be obtained on application. 

General Banking Business transacted, rules 'for which can be 
obta.ined upon application. 

A. G. GRAY, 
Manager. 



't' c" , ~ . ~ , 

• 
THE CENTRAL· BANK 

Of INDIA LTD. 
Subscribed Capital 
Paid.up Capital 
Reserve Fund ... 

Rs. 

" 
" 

3,36,00,000 
1,68,00,000 

75,00,000 

Head' Office: BOMBAY. 
London Agents: MIDLA~D BANK, LTD'., 

II. TBREADNEEDLE STREET. LONDON, I.e. 2. 

Branches: 
AHMEDABAD. 
AMRITSAR, 
AMINABAD- (Sub Office), 
BARABANKE (Sub Office), 
BATALA, 
DELHI, 
HAPUR, 
HYDERABD (Deccan). 
JAMNAGAR. 
JHARIA, 

KARACHI, 
KASUR, 
LAHORE, 
LAHORE (City), 
LUCKNOW, 
LYALLPUR, 
RANGOON, 
,SAMBHAR LAKE. 
SECUNDERABAD. 

Current Accounts.-Opened and interest allowed on daily balances 
at 21 per cent. per annum from 1st January to 30th June and 
2 per cent. per annum from 1st July to 31st December. 

Mixed Deposits.-Received for 12 months and for shorter periods 
on terms which may be ascertained on application. 

Loans, O~~rdrafta and 'Cash Credita.-Allowed on approved 
securities at favourable rates Gove'rnment Papers and other 
securities purchased and sold, the custody thereof nndertaken 
and interest and dividends realised. 

Savings Bank and Home Savings Rate Accounts.-Opened and 
interest allowed at 4 per cent. per annum on monthly minimum 
balances. 

Banking Business of every description undertaken and all possible 
facilities given to constituents. 

! 

Copy of Rules,' etc., may be had on application to t~e Head 
Office and at any of the Branches. ' 

Calcatta BraDch: 100, CLIVE STREET. 



OTHER PUBLICATIONS OF THE AUTHOR 

" Modern Economics of Inqian Taxation" -being 
the competitive prize essay which won the (Sir Manubhai 
Mehta Prize awarded by the Baroda Sahitya. Sabha.; in 
1924-in Gujrati. Price As. 12. 

II At best books on eoonomics, taxation and other simiia.r subjects 
a.re not many in the Gujrati literature and good books are few. The 

. pres~t book is a prize essay in the name of Sir Manubhai Nandashankar, 
the Diwan of Baroda. and it treats of the }tresent economic state of 
Indian taxation from an understandable point of view, understand. 
able because even ia.ymen would be able' to follow its interesting 
exposition withou~ any difficulty. The rising young writer has a 
thorough grasp of his subject with a promise of better work in future." 

----:THE MODERN REVIEW. April 1926 • 

• 
"The Hand-loom Weaving Industry in (n.dia." 

Being a. reprint from the author's monograph on .the 
Indian Cotton. Textile Industry-its Past, Present and 
Future, 1930. P~iceJ As. 8 or Sh. 1. 

• We think you ~ave done good service in bringing together the 
fa.ots reia.tiug to the Industry as far as they can be asoertained and 
presenting them in a clea.r and striking manner. We are glad that you 
have treated the subjeot apart from the usual politica.l fiavonr with 
whioh it is all too often inoorporated. The subject is an interesting 
study in economics as you have suooessfully endeavoured to show 
We hope that your book will be studied by a large oircle of readers, 
and that it will be the fore.runner of a series designed to stimulate a 
general interest in industrial development."· A. T. WE!TON, 
M.Bo., M. INST., C.E., DIRECTOR OJ!' INDUSTRIES, BENGAL. 

Why h. 6/1. Ratio is Ruinous to India-1926. Price, 
As. 8 or She 1. 

II I must congratulate you on having turned out a very olear. and 
very well.written paper." SIR VICTOR BASSOON, 24th Nov. 1936. 

To be had of:-
MR. M. P. GANDHI. 

Clo. INDIAN CHAMBER OF COMMERCE. CALCUTTA. 

135. Canning Sireet, Calcutta (India). 
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SERVANTS OF' INDIA SOCIEn'S LIBRARY ., 
. POONA 4. ' ~ , 

" , 
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i.' Rooks' qr~D 'froQ) the library mar not ba 
, . retaIned tor Ioniel thaD a: fortnight. :,,;., 
.. ., '! . '.: . :' . ,; ". 

2. Borrowers will' be • held' striotly responsible '. 
for any datriagedone, 'to bOcUrl! whirs they . 
are in theu posBeBsio~"'; ': .:' ~ ,:" :;:-l/ . : 
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