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To 

SIR, 

THE SECRETARY TO THE GovERNMENT oF INDIA, 

FINANCE DEP ABTMENT, SIMLA. 

I have the honour to submit my report on the operations of 1 
the Curre11cy Department for the year ended the 31st }1arch 
1928. 

Introductory. 

2. Genm·al feahwes of the year.-During the year under 
review economic conditions in most countries of the world &ltowed 
a slow but steady improvement. In Great Britain the depressing 
effects of the prolonged coal strike of the previous year gradually 
dis<1 ppeared and at the end of the year the prospects for trade 
and industry were distinctly brighter. In the United States of 
America prosperity continued at <t high level, though durin5 the 
bst few months the expansion of production t·eceived a slight, 
check. The return of Italy to the gold standard and the de facto 
stabilisation of the French exchange removed serious obstacles to 
the rehabilitation of the trade of Europe. On the other hand, 
conditions in the Far East and in Russia were unsatisfactory. 
The disorder in Chin,1, though less serious than in the previous 
year, interfered considerably with external and internal trade. 
In April, the failure of an important firm in Japan was followed 
by a severe banking crisis which necessitated the decla1•ation of 
a moratorium by the Japanese Government and in spite of a 
remarkably rapid recovery financial conditions are not yet- stable 
and the yen is still below pa1·. 

3. In India ._the improvement in economic conditions was 
marked. The monsoon was exceptionally good, and although 
floods caused considerable damage in some districts, crops 
gener<1lly were large. The foreign demand for the export staples 
w<1s steady and in spite of an exceptional lag in the expc,rts of 
cotton during the last three months of the year, the total exports 
of merch<1ndise incre<1sed by about 19 crores. , Imports of 
merchandise showed an increase of about l7 crores, but this was 
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partly counterbalanced by a decrease of over 7 crores in the net 
impm ts of bullion. The visible bala.nce of trade was thus about 
491 crores as against 40 m·ores in the previous year. The result 
was greater strength in exchange, which nearly reached the uppr>r 
gold point in December and January, and a large increase in the 
voh~me uf the Government remittances through the market. 
'11hese remittances, however, were insufficient to meet all the 
requirements of the Secretary of State and· had to be supple
mented hy drawing on tile sterling reserves early in the year, 
by India Bills in July, and by a sterling loan in January. The 
ways and means position in India was difficult during the latter 
half of the year, mainly on account of the comparatively small 
amount of the subscriptions to the rupee loan. In consequence 
treasury bills, which were re-introduced with the object of 
improving the financial facilities of the money market and 
checking the seasonal fluctuations in the market for Government 
securities, had to be issued in large amounts and at high rates 
of discount. The improvement in the revenues of Government 
continued. In spite of larger expenditure the revised estimate'l 
for 1927-28 showed neither a surplus nor a deficit and the budget 
for 1928-~9 provided for a surplus of 5 lakhs after allotting 
2,58 Jakhs for the extinction of the outstanding Provincial 
contributions. 

4. At the' beginning of the year bills drafted in accordance 
with the recommendations of the H oyal Commission on Indian 
Currency and Finance for the creation of a Reserve Bank of 
India to control .exchange and curre11cy policy and internal 
credit and for the modification of the ~·Jmperial Bank of India 
Act were under reference to a Joint Committee of both Houses 
of the Legislature. After considerable modification hy the Joint 
Committee, the Reserve Ba.nk Bill was debated in two sessions 
of the Assembly but in February Government decidecl tha,t, in 
the absence of that measure of general support for the Bill 
a,mong representatives of public opinion in the Assembly which 
shoul~ be forthcoming in carrying through so important a 
financml reform, they would not at present take any further 
steps with a view to the introduction of the reforms which the 
Bill was designed to b1ing about. 

I. -Foreign Trade. ' 

5. Balance of internation11l accounts.-The following state
ment compares India's visible balance of accounts during the 
year with that ot the precEding year and w1th the averages of 
the five pre-war years, the five war years, and the seven years 
immediately after the wa,r. The detailed :figures work up to a 
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plus or min1es balance (plus representing net export and minus 
representing net import) .for ~ach 11f the three main heads of 
classification, namely (l) private Imports and exports of merchan· 
dise, (2) private imports and exp01·ts of treasme,, and (3) remit
tanc~s through Government, le.1ding up to a plu'j or m£ntut- total 
for the transactions as a whole. 

(In lakhs of rupees) 

Avethge Average A~erage 
of 5 pre- of 5war of 7 -- war l.ears years ~ears 1926-27 192'1-28. 

~ 

' 
en mg endmg endmg 
1913-U. 1918-19 19.!5-26. 

~!xports of Indtan merchand1se +2,19,60 +2,15,98 +3,12,55 +3,01,43 +3,19,11 
(pnvate). 

Re-exports of Foretgn merchan· +4,62 +8,16 +14,59 +8,01 +9,U 
d.tMe (pnvate) 

(b) (b) 
Jmports of Foretgn merchaud.tse -1,45,85 -1,47,80 -2,44,49 -2,29,98 -2,46,78 

(pnvate) (h). 
' 

Balance of trade in mer- +78,27 +76,34 
oband1se (pl'lvate) 

+82,65 +79,46 +81,87 

' 
Gold (pnvate) (a) -28,86 -7,81 -25,4V -19,40 -18,10 

Stiver (pnvate) (a) . -7,21 -2,99 -13,73 -19,79 -13,85 

Currency notes (pnvate) (a) ··- -3l -H -241 

'Balance ofTransacttons in 
treasure (pr1vate) (a). 

-36,07 -10,80 -39,53 -39,33 ~32,19 

Total visible balance of ~ +42,20 +65,54 +43,12 +40,13 +49,68 
trade -

Counml btlls and telegraphtc -41,35 -34,96 -27,84 ....:.2,82 -37,77 
transfers pa.td m lud.ta, pur· . 
chases of aterhna from banks 
and firms m In ta and pay-
menta for sterhug taken over 
tn London from local bodteB -

Ster\mg transfers on London 
sold m Ind1a 

+5 +5,50 +6,73 +1,93 

Transfers of Government secnrt- -87 -38 
ttes. 

-27 +3 +28 

Interest drafts on Ind1a m res- -45 -30 -33 -34 -35 
pect of Government of lndta 
securthes -

Balance of remittances of -42,62 -30,14 -21,71 -1,20 -37,84 
funds 

Total visible balan"e of -42 +35,40 +21,41 +38,93 +11.84 
accounts 

(a) Excludes tr&nsactlons whtch do not enter mto the ba.lance of trade. 
(~) Exclue1ve of the value of Ra1lwa.y mater1als 1m ported dtrect bf Stat.e Railwers workm"' 

'JIUder company maua.gemeut " 



4 

The more important Government remittances are includecl in 
the above statement, but the followin~ items also have a 
bearing on the balance of accounts for 1927a28, tiz.:-

(a) Net payment in India of foreign 
money and postal orders 

(b) Telegraphic transfers on India 
from Iraq • 

(In l.tkhs of Rs j 

2,95 

1,10 

These tra11sactions have the effect of reducing the favourable 
balance from 11,81 lakhs to 7,70 lakhs corresponding with the 
favourable balance of 34,17 lakhs in 1926-27. There are innumer
able items entering into the balance of accounts, such as private 
remittances, exports and imports of capital, insurance, and 
tourist expenditure, which cannot be calculated within any 
approach to accuracy, but it is sufficient for the purposes of this 
report to confine the statement to those factors which are capable 
of more or less accurate appraisement, and to leave the bala.nce 
to show the net effect of the other items. 

6. Exports of me1·chandise.--Private exports of merchandise 
were yalued at just over 3,19 crores, an increase of about 17! 
CI'ores in comparison with the previous year, and re-exports of 
foreign merchandise at about 9! crores, an increase of about 1! 
crores. The incretse in exports was distributed over all the main 
export staples of India except cotton. 'rhe exports of raw cotton 
decreased by about 500,000 bales in quantity and 11 crores in 
value, the total for the year being 2,686,202 bales valued at about 
47! crores. This decrease was due mainly to a lag in the exports 
during the last three months of the year, and, as the stocks at the 
end of the year were exceptionally hea.vy, the increase during the 
first few months of 1928-29 will probably counter-balance the 
drop in 1927-28. The exports of raw jute increa.sed by about 
18-t,OOO tons in quantity and about 3,88 lakhs in value, while 
jute manufactures showed a small increase of about 47 la.khs in 
value. E~ports of grain, pulse, and flour increased by just over 
3! crores to 42,90 lakhs, the most important item contributing to 
the increase being wheat, of which the export rose by about 
123~000 tons in quantity and 1,70 lakhs in value. The value of 
the export of seeds rose by 7,61 lakhs to 26,69 lakhs, mainly 
owing to a large extension of the cultivation of groundnuts the 
export of which increased in value by 6,0.3 lakhs. Tea (32,48 
lakhs) and hides and skins (li~,co hkhs), both of which show 
gubstantial increases on the exports of the previous year, are the 
remaining most important items. 
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7. Imports of mm·clwndise.- The valu~ of private. imports of 
merchandise increased from 2,30 CI·ores m the }Jrevwus year to 
nearly 2 47 crores. The most importa.nt item wa.s cotton yarns 
and wa'nufactures, the value of the imports of which amounted 
to 65,15 lakhs, a slight increase as compared with the preceding 
year. Imports of sugar decrea«ed by nearly 4 CI·ores to 14,90 
lakhs but all other important items show an increase. lron and 
steel 'increased from 16,73 lakhs to 21,42 lakhs, machinery from 
14,59 lakhs to 16,99 la.khs, oils from 9,18 lakhs to 11,15 lakhs, 
a11d cutlery from 7,:34 lakhs to 7,63 lakhs. -

11.-Bullion. 

8. Gold.-Statements I, II and III give details of the imports 
and exports of gold and silver in the year under report and pre
vious years. A comparison of the imports of gold since A prjl 
1925, when de facto stabilisation of the rupee at Is. 6d. (gold) 
took pla.ee, with the imp01 Ls for the five pre-war years is inter
esting. In 1924-25 the imports _)Vere exceptionally large due 
mainly to the large drop in the price consequent upon the rise 
in the gold value of the 1·upee and the possibility that this drop 
in price would be temporary. 1 his cause was operating to a 
certain extent in the first half of 1925-26, but therectfter the 
volume of imports decreased considerably, and for the years 
1926-27 and 1927-28 the average net import was only 18,75 
la,l\hs as compared with an average for the five pre-war years 
of 28,15 lakhs. Allowing for the fact that in pre-war years 
golcl was valued at Rs. lli to the sovereign, the decrease in the 
imports during the last two years as compared with the pre-wat· 
imports is very striking and tends to confirm the view which 
has been expressed in the last two reports that with the growth 
of the investment habit in India gold imports in future are not 
likely to be as large as in the past. 

9. Of the total gross imports shown in the trade returns, 
8,47 l.tkhs came from Natal, 3,91lctkhs from the United KinO'· 

0 
dom, 2,03 lakhs from Egypt, and 1,22 _Iakhs from the United 
States of Amerif'a. The clecrease of over 3 crores in imports 
from Natal is due to the demand of other countries, principally 
Argentina and Brazil, for South African gold. 

10. In section 4 of the Indian Currency Act, 1927, an obli· 
- ga.tion is laid on Government to receive at the Bombay Mint 
at the rate of Rs. 21-3-10 per tola fine gold, all gold in the for~ 
of hars conta!ning n?t less !·han 40 to_Ias which may be presented 
by the pubhc. Th1s section came mto fo1·ce on l st Aprill927 
and on that date the conditions attaching to the acceptance of gold 
at the Bombay Mint were published. Either fine or unrefined 
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gold may be tendered, gold of fineness less than 990 being 
accepted only as unrefi11ed. All gold tendered will he melted 
and assayed on receipt., a charge of 2 pies per tolct being made 
for melting aml assctying fine gold with a minimum charge 
of Rs. 12. Payment for gold tendered will ordinarily he made 
after the receipt nf the assay report but payment of not more 
thau 95 per cent. of the value of the gold tendered will be made 
on receipt of the gold if the Master of the Mint is satisfied thctt 
a preliminary certificate should be issued. Ac:; the rupee--Nterling 
exchange did not reach the upper gold point in the course of the 
year no gold was tendered at the Mint. 

11. By the same Act, sovereigns and half-sovereigns ceased to 
be legal tender in India, but an olJligation was placed on 
Government to receive these coins at all. Currency Offices and 
treasuries at their bullion value, 1·eckoned at Rs. 21-3-10 per 
tola of fine gold, i.e., Rs. 13-5-4 per full weight sovereign. The 
value of the sovereigns received by Government at _this rate 

'" during the year was only Rs. 5,034. In spite of the fact that 
these coins have ceased to be legal tender the value of the importc:; 
increased from 5164 lakhs to 6, 71 lakhs. 

' 12. s~lver.-The following stcttement gives details of the price 
of silver in :Bombay, London, and New York respectively . 

. 
I ' Price in Bombay Pnce in London Price in New York 

per 100 toll\S per per 
(country bar). I standard oz. fine oz. 

- -

Htghest. Lowest. 1-hghest I Lowest Htgbest I I.owest , 
Rs A. Rs A d d. Cmm.l Cents 

Aprtl 1927 • . 60 2 58 1 26! 25H 57t 55t 
May 

" 
. . 59 11 57 15 26J·. 251 57i 55! 

June " 
. 59 8 58 4 26f.r 25¥. 57! 66i 

July 
" 

. . 60 2 58 4 261 25-H 56! 56 
August " 

. . 58 11 55 12 26-h 24¥. 56i 54t 
September ,. . 57 12 56 4 25t 25 56t 54~ 
October 

" 
. 58 2 57 4 2r+. 25i 66t 56t 

November . . 60 2 58 7 26H 26t 58! 56! ,. 
57! December " . 59 B 58 11 27 261 58t 

January 1928. . 59 4 58 0 26H 261\- 57! 56t 
J'ebroa.ry ,, . . 59 6 58 2 26i 261\- 5'71 661 
March , 59 9 58 10 26t 26k 57! 67 

'-

'fhe silver market during the year presented few outstanding 
points of interest, and the price fluotuated within very narrow 
limits. Early in August Government announced that they had 
sold the total stock of fine silver held in the Paper Currency 
Reserve amounting approximately to 9,200,000 fine ounces. 
Though the announcement 1mggested that fm ther sales were not 
to he anticipated for the ti:p:w being, it caused a temporary weak· 
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ness in the D)arket, the price of silver in London falling by about 
one penny per standard ounce. After two or three months, .how
ever, the price rose to its former level and by the end of the year 
was about the sa,me as at the beginning of the year. 

13. Imports of silver.-India's demand ,for silver decreased 
considerably during the year, the gross and net imports on private 
account being less than those in thfi' preceding year by about 5 
crores and 6 m·ores respectively. Of the total gross imports of 
the value of 16,44 lakhs silver of the value of 6,87 lakhs came 
from the United Sta,tes of America and 5,71 lakhs from the 
U niteu Kingdom as against 4,90 lakhs and 12,00 lakh1 in the 
preceding year. There was a net export of about 1 crore to 
China. 

111.--Exchange and Remittances to the Secretary of State. 

14. Exchange.-The highest and lowest quotations for tele
graphic transfers on London for each month of the year are given 
below:-

H~ghest. Lowest 
~ 

• d. 8, tl • 
Apr1l 1927 1 5! 1 5ff 
May " 1 5H 1 5if 
June 1 5'" ... 1 5H 
July 

" 1 5if 1 5-lf 
August 

" 1 5! 1 5-lf 
Septern her , 1 5H 1 6f 
Oetober 

" 1 5U 1 6!0 iio 
Novembe~ _ 1 6 1 5ft 
December 

" 1 6/o 1 6 
January 1928 1 6A 1 6-.1. 
February 

" 1 Gio 1 5ft 
March .. 1 5H 1 511 

At the end of March 1927 exchange was dull and quiet with 
a tendency to w~akness due ~o slackness in the export trade and 
demands .for ster!mg 011 bulhon ac~ount. This tendency conti
nued durmg April and was emphasised temporarily towards the 
end of the month by the inauguration by Government of the 
system of purcha~e of sterling in India by tender. The uneasi
ness caused by this new departure, however, was transient, and in 
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the second week of May the appearance of export bills in Cal
cutta, :Eombay and Karachi caused the rate to rise from 
Is. 5ffd. to Is. 5}fd. The acceptance of tenders by Governme11t 
at ls. 5}id. prevented any further rise in the market rate 
during this month, and early in June the market became 
slightly weaker owing to the ease of money and comparatively 
small export demand. Conditions continued to be quiet and the 
market rate remained in the neighbourhood of 1 s. 5-kd. until 
the beginning of September when the demand for money for 
financing the jute crop and export bills in Calcutta producecl a 
much firmer tone. On the 30th August Government refused to 
accept tenders at Is. 5-kd. On the 7th September the full 
amount of £500,000 offered for tender by Government was 
allotted at Is. 5 i :a. and Government announced an offer o1 
£1 million for the following week. This amount was allotted 
at ls. 5Jtd. on the 15th September and it seemed likely that 
exchange would remain firm with a rising tendency. The 
amount offered for tender on the 21st September was, therefore, 
increa,sed to £2 millions, but this large increase was taken by 
the market to mean that Government djd not desire to see the 
rate of exchange rise appreciably and at the same juncture money 
suddenly became much easier. The result was a weakening of 
exchange, and by the first week in October the rate had again 
fallen to Is. 5~~d. Towards the end of the month a revival in 
the export demand produced a firmer tone and exchange remained 
steacly in the neighbourhood of Is. 5ficl. till the la.st week in 
November, Government purchasing a considerable amount of 
sterling each week at ls. 5-Hd. In the latter half of November 
the demand for money usual at the beginning of the busy season 
began to make its influence felt, while export bills appeared in 
Calcutta in increasing quantities. In consequence the market 
rate of exchange rose to Is. 6d. on the 26th November and, in 
spite of large purchases of sterling- by Government, contjnued 
to move upwards until it reached Is. 6l2 d. about the middle of 
December. At the beginning of January it fell to Is. 6.f-6 cl. but 
remained very firm at this rate until the end of the month when 
wealmess developed, and there was a drop of 3\. On the 1st 
.February Government, who had not accepted tenders at less than 
Is. 6 3\rl. since the middle of December, decided to follow the 
market and accepted tenders at ls. 6i\d. This action of 
Government emphasised the weakness of the market, and during 
the subsequent week the ra.te fell to Is. 6cl. On the 8th February 
Government, still following the market, accepted tenders at 
Is 6d., and on the following day the market rate dropped to
h. 51 ~d. During the next three weeks Government indicated 
by their refusal of tenders at ls. 5Jkd. that they were not 



prepared to purchase at less tha,n Is. 6d. and although the market 
wa,s very dull, the ra,te remained at ls. 5 ~:d. as banks were 
not inclined to let it go very br below the Government buying 
rate. In the first week of 1\Iarch exchange began to strengthen 
again owing to-- considerable exports of seeds and cotton, and 
during this month it remained firm at Is. 5 ltd., Government 
making,. considerable purchases each week at Is. 6d. 

15. Ste1•lit1g pu1·chases of Govermneni.~In April Government 
in.1ugurated the system of purchase of sterling in India by public 
tender. renders were received on one day each week, usually 
Wednesdays, simultaneously in Calcutta, Bombay, :\1adras and 
Karachi, and particulars of the amount allotted at each_ rate, if 
any, were published on the following day in each of these places. 
Between the days on which tenders were received intermediates 
were on offer at the offices of the Imperial Bank of India, in 
uhese places at a rate usually 3

1
2 above the highest rate accepted 

on tue previous day on which tenders had been received. Govern
lllent first called for tenders on the 27th April, and after that 
date each week during the remainder of the yea.r~ the amount 
offered for tender varying from £300,000 on the 27th .Apr1l to 
£2,000,000 on the 21st September. During the last five months 
of the year the amount offered remained constant at £1,000,000 
except for a period ot six weeks in February -and March when, 
owing to the dullness of exchange, the amount was reduced to 
£500,000 The amount accepted va,ried from nothing to 
£1,000,000, Government in certain weeks rejecting all tenders as 
the rates offered were not satisfa,ctory. The following statement 
shows the monthly purchases of sterling and the averaO'e rate of 
purchase. q 

Put•chase of sterling. 
(In thousands of £ o.nd Rs) 

-- I 
Sterhng purchased m 

In ilia. Average rate. 

I 

£ Rs. 
Apnl '· d. 

1927 . . . 
May 

. .. 
" . . 1,375 1,83,83 1-5951 

June .. . . . 27L5 3,70,62 1-5905 July .. . l,L:l8 1,51,45 1-5·!!75 
An gust .. . 1,177 1,58,03 1-5 875 September .. . . 3,!125 5,24,62 1-.'1955 October .. . . .. 985 1,31,56 1-5969 November 
DeuJwb<r 

.. . . . 4,UO 5,4n,99 1-5·1178 ., 7,468 9,91,60 1-6·075 January 1928 . . . . 2,852 3,78,30 1-6"09 February .. • . . . 135 17,97 1-603 March .. . . . 2,395 3,19,33 1-6 

TOTAL 28,325 37.77,30 1-5·997 
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IV. The Government Balances and Reserves. 
16. The following 11tatement shows the amounts and distri· 

bution of the T~easury Balances and the Reserves at the opening· 
and close of the year :-

(In lakhs of ro pees ) 

1ST Al.>:&IL 1927. 31sT MABC:II 1928. 
---

In In Total. In In Total lndm En.gland. Incha England • 

• 
Treasury Balances . 27,88 4,35 32,23 9,16 7,61 16,77 

r· . 1,04,47 ... 1,04,47 1,06,38 . .. 1,06,38 
Paper 
Currency Gold • 29,76 29,76 29,76 ... 29,76 
Reserve. 

Secunbes 40,47 7,43 47,90 37,96 3,77 41,73 

Gold ~Gold • ... 2,~1 2,31 .. 2,87 2,87 
Standard 
Reserve. Seenr1bes . ... 61,0!~ 51,03 .. . 50,46 50,46 

I 

17. Trem;urg balances in India.- The following statement 
shows the Govemment. balances at the Imperial Bank of India 
and at Government treasuries, including sub-treasuries, in 
India:-

(In lakhs of rupees) 

Balance at Govern men~ Balance a~ the Imperial 
treasuries. llao k of India. 

11926-27. 

Last day of month 

' 19.:?6-27 192S-2fl. 1927-28 I 1925-26 1927-28 . 
-

- -
-

3,03 2,53 2,44 April . . 27,09 13,06 14,54 
2,63 2,45 2,29 May. . 28,43 14,83 ll,86 
2,62 2,52 2,37 June . . 22,26 32,30 9,81 
2,48 2,JR 2,14 July. 24,54 36,29 15,58 
2,25 2,29 2,18 August . . 19,62 35,45 15,74 
2,35 2,-12 2,07 September • . . 9,96 20,21 - 12,56 
2,56 2,l3 2,06 October . . 7,40 14,03 8,76 
2,63 2,10 2,21 November . . . 6,7t. 9,16 9,66 
2,42 243 2,16 Pecemoo! . 5,26 6,33 7,04 
2,67 2,43 2,35 JHnnary . . 9,90 13,44 7,88 
2,68 2,64 2,25 F<'bruary . . . 13,86 20,16 7,32 
3,69 3,26 3,13 March . . . 21,46 24,62 6,03 

I 

2,67 2,49 2,30 Average . ·I 16,38 19,99 10,56 

. 
The statement shows a further small deCiease in the amount 

of Goy-ernment funds locked up in treasuries. This was due to 
J 
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the continuance of the policy described in previous reports o£ 
economising balances by the provision of currency chests at sub-

.. treasuries, by the extension of the power to selected sub-treasury 
officers to withdraw funds without previous sanction and by en
couragin 0' treasury officers generally to keep down their balances 
by mak~g as much use as possible of the facilities for remittanc(' 
provided by these chests. 

18. The average balance at the Imperial Bank of India_ was 
very much lowe\' than in the previous year, and the variations in 
the amount of the balance in the course of the year were smaller. 
During the first three months of the year the bal<1nce decreased 
by about 15 crores mainly on account of the contraction 
against ru 1)ee and stet ling securities described in detail in para
grd.ph 22 below. In July the balance rose considerably owing to 
the flotation of the Government loan, but, as the amount of the 
cash subscriptions for the loan was comparativE>ly small, it was 
necessary to issue trea,sury bills from August onwards in order 
to meet the current disbursements of Govemment and to provide 
a reasonable bala,nce at the_ Bank. The re-payment of 1927 Bonds 
early in October and brge remitta,nces to the Secretary of State 
between September and December reduced the balance to a low 
level in spite of the issue of large amounts oi treasury bills, and -
in December it was necessary to take ways and )lleans advances 
from the lmpe1ial Bank. These advances were repaid in Janu
ary. From the middle of January the treasury bills issued in 
the previous months began to fall due. As it was impossible to 
tenew these bills a,t reasonable rates, the balance would have 
fallen unduly low if further ways and means advances had not 
been taken from the lmperi<1l Bank at the beginning of Febru
ai y. Towards the end of February it was possible to issue a 
fair amount of six months' treasmy bills, and these issues con
tinued throughout March. With the assistance of the receipts 
from treasury 1ills it was possible to pay off befot·e the end of 
the ye<1r all the ways and means advauces taken from the Im
peJial B<1nk and to leave a teasouable closing balance. 

19. Indian T1·easury Bills.-The provisional ways and means 
programme of the year allowed for the re-introduction of treasury 
bills partly with the object of improving the financial facilities 
in the money market and checki1lg seasonal fluctuations in the 
market for GovPmment securities, and partly in order to save 
interest charges by reduci11g the average Government balance. 
Unfortunately the amount realised by the rupee loan was not as 
Ia.rge .as wa.s anticipated with the rPsult ~hat treasury bills had 
t~ Le Issued m brger amounts, and a,t certam times of the year at 
h1gher rates than were contemplated. Statement IV gives the 



details of the sales of treasury bills during the yea.r. Setles were 
opened on the 9th August by the offer for tender of 2 crores 
of six months' bills. This offer was repeated on the 23Id" 
August and weekly during September but at the end of the 
latter month the rates obtained were so unfavourable that six 
months' bills were discontinued. .From the '7th October until 
the 29th November 1-! crores of three months' billb were 
offered for tender weekly and were allotted in full up to the 
15th November. '!'hereafter the demand for these bills began 
to fall off and the rates of discount rose rapidly. The amount 
offered for tender was decreased to 1 CI·ore on the 6th De
cember and sale by tender was discontinued after the 13th 
December, on which date the amount allotted was only just 
over 12 bkhs, the average rate of discount being about 
5j per cent. Between the 19th Decem her and the 2nd March 

- both three and six months' bills were sold at fixed rates to 
yield approximately 5l and 5 per cent. respectively, but owing 
to the tightness of money the demand for the bills was com
paratively small until the end of February when the sales of 
six months' bills increased. On the 7th March, therefore, sale 
by tendel"' wets reopened, 75 lakhs of six months' and 75 lakhs 
of three months' bills being offered. Sales by tender were held 
weekly throughout March, intermediate bills of both denomina
tions being sold between the dates on which tenders were re· 
ceived at fixed prices not less than 3 pies higher than the 

,. highest price tendered. The demand for six months' bills in~ 
creased gradually 'during the month, and the average rate at 
which allotments were made fell by about 2 annas per cent., 
but throughout the month tenders at a price giving a yield of 
about 5 per cent. were accepted. The demand for three months' 
bills was very small. 

20. Summar!J of wa.vs an,d merMtS transactions.-The statement 
below summarises the ways and me,lns transactions in Indiet. The 
figures are approximate as the accounts for the year have not yet 
been closed:-

{In c1ores of Rs ) 
]Jtahuraementa-

(a) Arf!iy, Military Engineer Services and J\Ia1ine 
Issues . . • • • 40·12 

(b) Drawings by the Iraq Govemment , 1·10 
(c) Capital outlay on Delhi, Secunty Pimtinl!, etc. ·95 
(d) Remittances from Jnd1a to London . . . 42 87 
{e) Cancellation of Indian traasmy bills in the Pape1 

Cunency Reserve _(net) • • . , . 9 ll 
(f) Permanent debt discha1ged (net) • 3·17 

97 32 
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These transactions were financed as follows :-

(1) Excess of civil revenue over civil expenditure 
(2) Excess of Railway 1eceipts over issues • 

(In Clores of Its) 
', 40·22 

(3) Post and Telegraph 1eceipts (net) 
(4) Cash Certificates (net) 
(5) Sale of treasury bills to the public {netr 

• 19•49 
·52 

{6) Gain on tevaluation, sale, transfer, etc., of assets of · 
the Paper Currency Reserve 7·09 

{7) Net addition to the balances of Provincial Govern
ments . ·85 

·1~ 

• 17 33 
l8) Other items 
Decrease in Treasury balance (including investments) 

ToT AI. . 97•32 

21. Treasury balaJwes in Lonaon.-The year opened with a 
h.1lance of £3,258,733 and closed with a h.1lance of £5,708,724. 
The average for the year w.1s £41,9:11,951 as against £9,042,593 
in the year 1926-27, the minimum being £2,612,498 in May 
and the maximum £7,606,669 in Dacember. A sum_mary of 
the transactions is gi yen below :-

lJisour sements. 
(In Millions of L) 

E~cess of expenditure over revenue of the Centtal 
Govemment in London ·' 23·9 

Expenditure on behalf of Provincial Governments 2·4 
Capital Expenditure on Delhi, Vizarrapata!!" Port, 

Security Printmg, Posts and Telegraph~ and Railways 11·1 
Add-Inctease in closing balance 2•4 

39·8 

Receipts. 

Rec<•veries on account of drawings by Iraq Government ·8 
Stelling purchased in India 28·3 
Tiansfer from the Paper Currency Reserve to Home 

Treasury (net) . . 3·8 
Permanent Debt incuned (net) • 4·7 
Miscellaneous Receipts 2·2 

39 8 

0 
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2.2. The .Paper Ourrencg Rese1•ve.-Details of the composition 
of the Paper Currency Reserve on the 31st March 1927 and on 
the last day of ea.ch month of the :vea.r will be found in State
ment V. On the 1st April1927 the gold and sterling securities 
held in the reserve were revalued at the rate of Rs. 13! to the 
sovereign in accordance with the provisions of the Indian Paper 
Currency Act, 1927, which came into force on that da.te. 'l'he 
result was an increase of Rs. 9,30 lakhs in the holding of gold 
and sterling securities which was set off by ca.ncelling the same 
amount of India.n treasury bi!ls, the holding of which was reduced 
from 49,77 lakhs to 40,47 lakhs. During April, May and 
June the currency was contracted in order to reduce the 
redundancy crea.ted by the fall in exports and the return of rupee 
coin from circula.tion. All the sterling securities held in the 
reserve amounting to 7,43lakhs were transferred to the treasury 
balance of the Secretary of State, 5 crores of rupee securities were 
withdrawn from the reserve, and the Imperial Ba.nk repaid the 
loan of 2 crores which was outstanding against internal bills of 
exchange at the beginning of the year. The result was that the 
total of the reserve was reduced from about 1,84 crores at the 
beginning of the year to about 1, 71 crores at the end of May. 
Thereafter, however, the return <>f silver rupees to the reserve 
gradually raised the gross circulation of notes until at the end of 
October it was only about 7 5 la.khs less tha,n at the beginning 
of the year. In August Government sold the holding of fine 
silver in the reserve, deliveries being made from August to 
December. As each delivery was made the sterling proceeds 
were invested in British treasury bills which were placed in 
the reserve, the difference between the value of the silver removed 
from the reserve ~nd the value of the British treasury bills 
purchased with the proceeds being made up by the issue of 
Indian treasury bills to the reserve. The net result of these 
transactions wc~.s the removal of silver valued at 2,68 lakhs from 
the reserve and its replacement by British treasury bills of the 
value of 1,44 lakhs and India,n trea.sury bills of the value of 
1,2i lakhs. From December ex:pa.nsion of the currency was 
necessary in order to meet the usual seasonal dema.nd, and 
between the 16th December and the 20th January the amount 
of securities held in the reserve was increased by 12 m·ores of 
which 3 m·ores were British treasury bills, 1 m·ore Indian trea.sury 
billo; and 8 crores internal bills of exchange. On the 24th 
February 67 lakhs of British treasury bills were tra,nsferred from 
the reserve to the treasury balance of the Secretary of State, 
and on the 9th March the amount of intemal bills of exchange 
in the reserve w a.s increased by 1 crore. This increase, however, 
was temporary as the total amount of bills of exchange at the end 
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of the year was 7 m·ores only. During this period of expansion 
against securities silver rupees werA passing into circulation in 
larg~ quantities involving a corresponding cancellation of notes, 
and the net result of the inCI"ease in securities and decrease in 
silver rupees was an increase of only 1,49 la.khs in the gross 
circulation of notes between the end of October and the end of 
March. 

23. Tke Gold Standard Reserve.-Details of holdings of the 
Gold Standard Reserve will be fmmd in Statement VI. There 
was no addition during the year from profits on coinage and the 
interest that accrued on the investments during the year, 
amounting to £1,833,936, was taken to revenue. In accordance 
with the recommendation of the Currency Commission that the 
gold holding in the reserve should be fortified as opportunity 
occurred, purchases of gold amounting to £422,200 were made 
in London at the beginning of the year. 

V .-Money conditions in India. 

24 Cash balances of the lmpt'rial Bank of lndia.-'Ihe 
following statement compares the cash balances of the Imperial 
Bank of India. in the la.st week of each month of the year w~th 
the corresponding figures for the two previous years :- · 

(In lakhs of rupees ) 

Cash bal.~onccs of the Imperial Bank of Ind1' 1925-26 1926·27. 1927-28. 
lD the last week of 

-
Apr1l . . . . . . 20,16 25,31 15,?.1 
May . . . . . . 21,64 • 32,85 14,9•' 
June . . . . . 33,98 41,44 18,95 
July . . . . . . 46,86 56,57 32,46 
August . . 42,73 59,05 32,22 
beptembco . . . . 31,98 50,39 30,37 
October . . . . . :!4,96 43,40 28,09 
November . . . . 21,60 37,39 24,70 
December . . . . 16,82 20,92 10,96 
Janna1y . . . . 17,67 17,00 - 13,6() 
February . . . . . 17,99 16,22 14.03 
March . . . 25,23 18,80 ll,ti7 

25. General jeatures.-A.t the end of March 1927 the bank 
1a.te stood at 7 per cent .. and t~1e cash. ba.lance o! the Imperial 
Ba.nk showed stgns of mCieasmg raptdly. Dunn~ April the 
currency. wa.s contracted by 10,33 la,khs of which 8,33 lakhs 
wa.s agamst rupee and sterling Govemment secur;ties and 2 00 
lakhs against internal bills of exchan O'e but in spite ot th~se 
large withdrawals <>f currency the cash Laiance of the Imperia.! 

c2 
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:Sank decreased by less tha,n 3i" crores dmiug the month. 
:Money was in good demand in Bomba.y for fillancmg the l1roach 
cotton crop, the rate for call money being 6i" to 6£ pe1 cent., Lut 
towards the end of the month rates became ea.sier in Calcutta.. 
In May there was a distinct decrease in the demand for money, 
especially in Calcutta5 but the cash balance of the Imperial 
Bank decreased slightly mainly on account of a further contrac· 
tion of 2 crores by Government and it was necessary to retain 
the bank rate at 7 per cent. until the 2nd June, when it was 
reduced to 6 per cent. During June money returned rapidly 
to the financial centres ; the bank rate was reduced to 5 per cent. 
_on the 23rd of the month, and at the end of the month money 
had become very easy. During July conditions continued to 
be ea.sy; the bank rate was reduced to 4 per cent. on the 28th 
of the month, and at the end of the mouth call money was ava.il
able in Calcutta at 1 i per cent. in spite of the issue of the 
Government loan in the latter half of the month. Money 
remained very easy during August in spite of the issue by 
Government of 4 crores of treasury bills, but at the beginning of 

- September the demand on account of the financing of the jute 
cro]) temporarily tightened up the market and the bank rate wa.s 
raised from 4 to 5 per cent. on the 8th September. 'fhe intensity 
of the demand for financing jute, however, soon abated, and 
before the end of the month conditions were again very ea.sy 
with the rate for call money at I}- to 2 per cent. These conditions 
continued during October and November in spite of the issue 
by Government of I}- crores of treasury bills each week. During 
November, however, a decrease in the cash' balance of the 
Imperial Bank indicated-the approach of the busy season and in 
December conditions changed mpidly. The bank I'ate was raised 
from 5 to 6 per cent. on the 8th llecember and to 7 per cem. o~ 
the 22nd December, the currency havin~ been expanded by 
4 crores against internal bills of exchange during the interval. 
On the 29th December the currency was expanded by 2 CI·ores 
agait;1st British treasury bills, but in spite of this expansion the 
cash balance of the Imperial Bank had fallen to just under 11 
CI'ores by the end of the month. The ma1ket rates for money 
did not at once reflect the rise in the bank ra.te, mainly because 
heavy purchases of sterling by Government mamtained the 
floating supply of credit. In January, however, these purchases 
decrea.sed, and by the end of the month the market rates for 
money were more in accorda,nce with the ba,nk rate, the rate for 
call money being about 6 per cent. Mea.nwhile, the cmrency 
had been expa,nded by !1 further 6 CI'ores, 1 crore aga.inst rupee 
securities, 1 crore ag,tinst sterling secmities, and 4 CI'ores against 
internal bills of exchange, and at the end of the month the cash 
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balance of the Imperial Bank was about 13! crores. For the 
remainder of the year money CO.I).tinued tight, the ra.te for call 
money in Bombay varying between 6 and 6! per cent., but owing 
to large repayments of treasury bills by Government .there was no 
stringency. At the end of March the cash balance of the 
Imperial Bank had been reduced to 11,67 lakhs, mainly on 
account of a net contraction of 1,67 lakhs of which 67 lakhs was 
against British treasury bills and I rrore against internal bills 
of exchange. 

26. Money rates.-The following statement gives statistics 
of money rates on the 1st of each month of the year. The bank 
rate is the rate at which the Imperial Bank will ordinarily 
advance monpy against Government securities, while the Im
perial Bank hundi 1·ate is the rate at which the Imperial Bank 
will discount or rediscount first class three months' bills. The 
bazar t•ates are those at which the bills of small traders are dis
counted by shroffs. 'rhe rates for bills of large traders and 
shroffs are not given separately as they follow very closely the 
Imperial Bank hundi 'l'ate. 

• 

,. . , Call money rate. 
Impenal 

Bazar b1ll rate. 

Bank rate. 
'-

Bank 

1st of Calcutta Bombay. Hund1 rate. Calcutta. Bombay. 

- Per cent. Per cent. Per cent.-~ Per cent. Per cent, Per cent, 

Apr1l 1927 7 6 6i-6i 7 10·12 lOt . 
Mny 

" 7 5 6·5i " 10·11 lOt 

June ,, 7 4-4t 6-5t '1 10·11 l(ll 

July 
" 5 lj 3 5 9 ... 

If 

August .. 4 lj-2! 2-11 4 9 6! 

Septembe1 , 4 2 2i-2i 4 9 6f 

October 
" 5 lt 2 5 9-10 'lj 

November .. 5 lt 2 5 8-9 'lt 
December .. 5 8 4-4i 5 8-9 8! 

Januaty 1928 . 7 5!-6 51-6 7 10-lOt 9! 
February 

" 7 fl 6!-6! 7 10-11 10! 
March 

" . 7 4!-5 6-6! '1 10-11 91 
-
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27. Clearing House figteres.-The details of clearances of 
cheque!.! through the Clearing Houses during the last teo yeat·s 
sre giv~n in the following statement:-

Clearzttg Ilouse Stattstu:s. 
(In lakh1 of rupees) 

Y£0:r. Calcutta I Botnhay I Madras !Karachi Rangoon. Cawn· Lahore 
I 

TOTAL pore I 
-

11-.118-19 . . 741,13 5,69,46 25,45 22,30 73,85 .. ... 14,32,19 
1Sl9·20 . • 10,65,76 8,83,0!! 33,95 23,13 94,74 20,90,60 
1920-21 • 14,39,93 1315,«1:1 75,79 33,42 1,04,84 1\,63 29.711,54 
1921-2:! . 9,05,01 9,06.73 39,54 ?6,73 1,22,02 9,0L 5,86 20,24.90 
19:l2-23 . . 9,80,26 8,58,73 45,13 33,58 1,2596 7 93 8,49 20,1;0,08 
19~3-24 . . 8,53,05 7,07,98 1>5,41 41,52 1,32,8~ 6,38 5,85 18,03,01 
1924-25 9,64,11 6,21,66 55,96 46,13 1,17,21 572 5,57 18,06,36 
1925·26 • 10,12,19 4,45.05 56,80 36,14 1 25,33 6,16 6,86 16,88,53 
1926·27 9,61,01 4,22,68 54,53 31,07 1,24,42 8,L6 7.70 16,09,57 
1927·28 • 10,54,02 3,&9,80 59,79 30,82 1,25,57 7,00 7,59 16,74,59 

Owing to variatitms in the procedure of the Clearing Houses 
these figures do not accurately reflect the relative business ac
tivity of the different centres and are merely a rough criterion 
of the fluctuations of business in each centre from year to yea,r. 
The outstanding feature of the year 1927-28 is tb_e large increase 
in the Calcutta figures due to the prosperity of the tea and jute 

• industries. 
28. Remittances thrmegh the Imperial Bank.-The statement 

below gives the amount of demand drafts purchd,sed and . drafts 
and telegraphic trc1.n~fers paid in each circle of the Imperial 
Banlc. 

(In lakhs of n1pees) 

I 
I 

.1923 1924. I 19~5. 1926. 1927 

- 1st 2nd 1st 2nd 1st 2nd 1st 2nd 1st 2nd 
Half- Half- Half- Half- Half- Half- Half- Half- Half- Half· 
Year Year Year. Year, Year Year Year Year. Year Year. 

Demand dtafts pmchase<l. 
Bengal Ctrcle . • 16,13 27.07 23,66.., 33,54 29,93 38,70 23 57 '28,95 26,52 I 34,04 
Bombay " 

• 18,{12 18,91 28,66 17,84 34,64 20,55 27,38 15,98 24,56 21,27 
Madras ,, • 16,30 10,50 18,30 12,55 ' 19,59 13,71 15,37 12,29 17,48 15,55 

---- _.___ ---------------
TouL • 51,35 56,48 70,62 63,93 I 84,06 72,96 66,32 57,22 68,56 70,86 

Dtafts and Telegtaphic transfets paid. 
Bengal Circle . 22,34 23,80 26,99 34,31 38,57 45,53 50,71 41,48 38,79 1 37,36 
Bombay 

" . . 26,38 25,03 30,94 27,10 35,74 30,93 29,85 27,31 29,36129,41 
Madras .. . 9,39 1 9,3o i 12,43 9,96 11,02 11,55 n,8o 1o,a3 11,14 9,8o 

TOTAL • 58,U f57.1aj70,36 71,37 85,93 88 01 !92,36 79,12 79,29176,57 
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The large drop in the figures for 1926 and the first half of 
1927 reflected the general easiness of money and the comparatively 
small amount of fina.nce required for the main export staple~:~.' 
In the second ha,]f of 19:l7, however, the figures show a con· 
siderable incre.1se, and, although they do not reach- the record of 
1925, a.re above those of 19 .. H. It appears that the facilities 
provided by the Bank are being increasingly appreciated in 
quarters which formerly used to 1·ely on cash 1·emittances. 

29. Remittances through treasur.v and currency.-Statements 
VII and VIII give figures showing remittance of funds through 
Government agency, i.e., through treasuries and currency offices. 
The movements between the different provinces totalled 8,15 
lakhs and those within thE' provinces 11,85 lakhs.' In the previous 
year the conesponding figures were 8,14 lakhs and 10,89 lakhs. 
'fhe figures show that the public are taking advantage t_Q an
increasing extent from year to year of the artangement_s made 
by Government for cheap transport of funds in preference to 
remitting notes by post. The appe11dix sh(\ws the extent to which 
transfers of funds were effected through the Imperial Bank an<! 
Government treasuries in connection with the financing of the 
cotton and jute crops. -

..... 
VI.-The Public Debt. .. 

. 30. India's debt.-'fhe following tctble shows the total debt of 
the Government of India, including Indian treasury bills issued 
to' tqe Pa.per Currency Reserve, at the end oreach of the last 
three years. The figures for 1927-28 are approximate as the 
account~:~ for that year have not yet been closed. 

Tof.al debt of the Government of India avd its distribution. 
(In Iakhs of rupees.) 

-. 
. 

. 
In India. 

Funded debt. 

Ropee'Loans . . . 
•easury B1lls with the pobhc , . . T 

T reasury BUb in the Paper Currency Rrs~rve 

Total 

. 

31st March 31st March 31st Mat•ch 
1926. 1927. 1928 • 

- / 

3,68,29 3,74,44. ,,72,30 

... .. 7,60 

49,65 41,47 31,94. 

- ·-
4,17,94 4.15,911 4,11,8~ 
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• Brought forward 

Unfunded Debt. 

Post Office Savings Bank 

Post Office Cash Cerfufieates 

BalancPS of Provident and allied funds 

Total 

Total India.. 

In England at 18. 6d. to the Be. 

Sterlmg Loans 

Funded Debt. 

... ·-Unpaid balance of I mba's war eo;tribution 

Capital value of habilittes t:ndergmng rcdernpt10n by 
way of tenomable annnittes 

Total 

Unfunded Debt. 

l3alanres of Provident and allied fonds 

Total England 

TOTAL DEBT 

Distribution. 

Productive Debt--
Railways . . . 
Posts and Telegraphs . . . . . 
IrrigatiOn . . . . 
Salt • . . . •' . . . 
V•zagapatam Port . . 
Securi•,y Printing . 

(In lakbs of rupees) 

31st March 31st MBrc\1 31st March 
192li. 1927. 1!128 

--------
4,17,94 4,15,9'! 4,11,84 

--------------
27,23 

20,97 

46,39., 

94,59 

5,12,53 
-------1--------.1--------

3,55,13 3,53,45 3,63,09 

21-,41 23,74 23,02 

76,71 
---74,921 _ _:_ . --4,56,27 4;5a,u 1, 4,59,17 -

28 ::6 < 25 . 
- 4,52,47/ 4,56,55 4,89,42 

9,69,08 9,75,591 
. 

9,89,70 

-

6,06,46 6,36,32 6,68,99 

12,87 . 13,38 13,96 

3,44 3,4i 3,61 
¥ 

81 85 88 

65 97 1,35 

52 - . 60 

Total PJ"oduct1ve Debt j 6,24,23 6,65,481 6,89,39 

Unproductive Debt of Central Government , l2:3'0,25 ~.94~--1,73,97 
Incurred on account of the Provmc1al Loans , 1,14,60 1,20,17 1,26,34 

Fund '-------·----
• TOTAL ·I 9,69,08 9,75,591 9,89:70 
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The total p10ductive deb~ of the Government of India i~creased 
during the year H127-28 by 33'91 crores, due almost entnely to 
capital expenditure on ra.ilway development, while the unproduc
tive debt decreased by 25 97 crmes. The internal d~~t, excl!,ldi~g 
the Provincial Governments' debts to the Government of India, 
increased from 4,02'95 Cl'Ores on the 31st :March 1927 to 4,03'94 
crores on the 31st March 1928. There was an increase of about 
11 crores in the unfunded debt, due mainly to sale of post office 
rash certificates and an increase in the balances of provident and 
allied funds, while t~re was a decrease of about 4 crores in the 
funded debt. Owing tr> the issue of the sterling loan described 
in paragraph 33 below, the external debt increased by 7 crores. 

31. Provision for the reduction of debt.-In parag~aph 24 ~f 
the report for 1924·25 details were given of the scheme for the 
reduction of debt from revenue. In accordance with that scheme 
the amoru1t of revenue applied to the 1·eduction of debt dm·ing 
the year 1927-28 was 4,90 lakhs and in tb~ budget for 1928-29 
provision for a further 5,13 lakhs bas been made. Of the amount 
applied to the reduction of debt during the year, Rs. 1,36,04,000 
were credited to the depreciation· funds of the 5 per cent. 
1929-47 and 194.5-55 loans, which brought up the total of these 
funds toRs. 3:,87,97,000. As the market price of these loans 
remained well above the price at which purchases for the depre
ciation funds are to be made, no purchases were effected, and the 
total amount .availa.ble in the funds was invested for future use. 

132.•Rupee loan.-The rupee loan was a 4 per,cent. tax-bea.ring 
issue repayable at par on the 1st August 1937, or, at the option 
of Government, on or after the 1st August 19H4, at three months' 
notice. The issue price was Rs. 94-8 per cent., giving a yield 
of nearly 5 per cent. inclusive of premium on redemption, assum
ing repayment in 1934 and about 4£ per cent., if repaid in 1937. 
Subscriptions to the loan were payable in cash, in 6 per cent. 
Bonds, 19~7, or in 5! per cent. War Bonds, 1928. In exchange 
for each Rs. 100 of 6 per cent. Bonds, 1927, and 5! per cent. 
War Bonds, 1928, tenderers were given Rs. 100 of the new loan 
and a cash bonus of Rs. 6-4 and Rs. 12 respeCtively. The loan 
was open from the 18th July to the 30th July. The total 
amount of the subscriptions for the loan was Rs. 19,53 79100 of 
which Rs. 7,20,39,200 were by tender of the 1927 B~nds and 
Rs. 4·,12,25,700 by tender of 1928 Bonds. , The fact that the 
loan was shortdated militated against its success. Moreover in 
their anxiety to avoid disturhing the market in Government 
~;ecuritics, Government did not make the terms as attractive as 
they .rossibly should have been. 
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33. Sterlidzg loan.-In January a _sterling loan was issued in 
London to provide funds for capital expenditure on Indian 
railways and to repay £5 millions India Bills maturing on the 
29th of that month. 'Jhe loan took the form of £7! millions 
4! per cent. ~tock issued at £91-lOs. per cent, redeemable at par 
at the latest on the Ist June 1968, the Secretary of State for 
India reserving to himself the right to give three calendar months' 
notice to redeem the loan at par on the 1st .June 1958 or on any 
half-yearly interest date thereafter. The loan was fully sub-
scribed on the day it opened. .,. 

34. Post Office Cash Oertificates.-The- following table shows 
the transactions on account of Post Office Cash Certificates from 
1917·18 when they were first introduced:-

(In lnkhs of rupees) 

- Receipts. Repayments Net rerm pts. 
Outstanding 

at the end 
of the year 

1917-18 . . . 0 0 10,00 1,12 8,88 8,88 

-
1918-19 and l919-20 - . 0 4,03 7,16 -3,13 5,75 

1920-21 and 1921·22 . 1,00 2,41 -1,41 • 4,34 

• 
1922-23 and 1923-24. . . . 7,61 :1,53 4,08 8,42 

1924-25 • . . . . . 6,10 1,40 4,70 13,12 

-1925o26 • . 0 . . 9,56 1,70 7,85 20,97 

1926·27 • . . 7,63 1,82 5,71 
.. 

26,!i8 
I 

1927·28 • . . . 0 6,09 2,06 4,03 .. 30,71 

-
The decrease in the receipts during 1927-28 was due to the 

reduction in the yield on the 1st July 1927 from 5t per cent., 
free of-tax, to 4} per cent., free of tax. 
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35. Prices of rupee securities.-The following table compares 
the hiahest and lowest prices during the year of the more 
import~nt long term loans with those of previous ye.1rs. 

I 
St p~r cent. 6 per cent, 1929. 4 7 5 per cent 1945-65 4 per cent. 1960-70 

(subJect to Income (subJect to Income {frPe of I nco me l (subJect to - Tax). Tax). Tax) • Income Tax). 

H1ghest.l Lowest. 

H•g~:1 
J,o\\est H 1ghest 1 Lowest. I H1ghest Lowest. 

1914-15. 91t I .. . 96i\. ... ... .. 
1917-18. 70 67 ... .. .. . .. .. 

. / 

1920-21. 60 52 90 I 77 96 78t ... .. 
1923-24. 67i 61 9Si 87! 981 931 ... 
1924-25. 681 6St 941 921 991 97 ... .. 
1925-26. 74t 671 991 94H 104! 98P. ... .. 
1926-27. 79.\r 74! 102i 991 110! 104/. 90:Jr 86:& 

1927-28. 79-fu 74i 101-B- 1001 108-lf 105-lf 90 87:& 

During the year the progressive rise in tf1e price of the 
Government securities which had been a feature of the last few 
years was cheeked partly by the contraction of the currency 
during the first three months of the year referred to in paragraph 
22 above, and partly by the issue of treasury bills from August 
onwards. During April the matket was fairly buoyant, and at 
the end of the month the price of 3-} per cent. paper was 
l=ts. 79-5-0, the highest point reached during the year. In May 
a reaction set in, owing to fears of stringent money conditions 
consequent upon the contraction of the currency, and by the 
end of the month the price of 3! per cent. paper had fallen to 
Rs. 77-8-0. During June and July prlces 1emained fairly steady, 
but in August the issue of treasury bills, following upon the 
comparatively poor response to t.he Government loan referred to 
in paragraph 32 above, wrakened the market considerably, and 
by the end of the month the price of 3-! per cent. paper had 
fallen to about 76. During the next thrfle months prices 
remained fairly steady, but towards the end of November the 
weakness usual at the beg'inning of the busy season became 
apparent and on the 9th December the price of 3! per cent. 
paper had fallen to Rs. 7±-6-0, the lowest point reached durinoo 
the year. At the beginning of January t.here was a marked 
recovf'ry, but the market remained stagnant until the beooinninoo 
of J\brch when the announcement in the budget of the loa~ 
prog1amme for 1928-29 had a weake11in~~ effect, and at the end 
of the year the plice of 3l per cent. paper was Rs. 75-6-0 as 
ag:tinst Rs. 78-12~0 on the 31st March 1\.127. 
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VU.-Demand for the various forms of currency. 

36. Absorption of currency.-The statement below shows the 
a~m·age annual absorption of currency for the five war yearb 1014-
lo to ~91B-19, and the ab~orption during the nine subsequent 
years w1th the average for this period:-

(In lakh~ of rupees.) 

- Rupees Notes. Total 

-

Average for 5 years 19H-15 to 1918-19 , 22,08 16,72 38,80 

1919-21) . . . . 0 20,09 20,20 40,29 
1920-21 -25,68 -5,90 -31,58 
1921-22 . . -10,46 9,35 -1,11 
1922-23 . . . -9,56 3,87 -5,69 1923-24 . . 7,62 7,96 15,58 
1924-25 . . . . 3,65 -2,51 1,14 
1925-26 . -8,17 1,16 -7,01 
1926-27 . . -19,76 -3,40 -23,16 
1927·28- . . . --3,71 10,22 6,51 

Total for 9 years 1919·20 to 1927-28 . -45,98 (0,95 -5,(13 

A vera.ge for II years 11119-20 to 1927·28 . -5,11 4,55 -56 

In previous years sovereigns and half-sovereigns have been 
included in the above statement as these coins functioned a,s 
currency before the war. Since 1914-15 they have not function
ed as cun-ency, and the figure~ given in previous reports have re
presented the imports of sovereigns and half-sovereigns, the 
demand for which for use as bullion has always been consider
able. }"~rom 1st Aprill92.7 these coin have ceased to be legal 
tender and their inclusion in a statement showing the absorption 
of currency would be misleading. It will be seen from the state
ment that there was an increase of about 6! crores in the amount 
of the currency in the hands of the public during 1927-28, and it 
is probable that the amount o~ currency in effective circulation 
increased to a greater extent than is indic.tted by these figures, 
as there appears to have been a decrease in the amount of silver 
rupees in hoards during the earlier part of the year. 

37 . .Rupees.-The details of the net return from circulation of 
3,71 lakhs during the year under review are shown below, first 
monthly for the whole of India, and second by circles :-



At>ru 
May 
Jttne 
July 
August • 
September 
October 
November 
Decem bet• 
January , 
February 
March 

Calcutta 
Cawupore . 
Laborl' 
Bombay 
Karach1 
Mndtas 
Rangoon . 

.. 
·. 

. . . 
. 

2o 
Monthl!J absorption of rupees. 

(In lakbs of rupees) 

Mo'lth 

TOTAL 

Absorptton + or return from 
c;reulatJOn - in 

1926-27 J 1927-28. 

+32 
-2,03 
-4,27 
-5,90 
-3,19 
-2,qo 
-1,95 

-85 
+2,09 

+77 
-40 

-1,45 

~55 
+9 

-3,23 
-5,07 
-2,i7 
-1,36 

-91 
+1,71 
+5.30 
+2,46 

-38 
-10 

~-=1-9-,7-6 -~j------3-,'l-1 --

Absorption of rupees by circles. 
(In lakbs of rupees ) 

Absorption + or return .from 

Cilcle, 
ctrculatton - o:£ rupees m 

1926-2'1. 1~2'1-28. 

. . . -1,40 -2,65 . . . . -7,66 -2,35 . . . . -5,16 -l,Q9 . . . -5,53 +2,77 . . . -22 +14 . -23 -43 . . . +44 -10 

ToTAL -19,76 -3,71 

During the years 1925-26 and 1926-27 rupees returned from 
circulation on a very large scale owing to causes which were 
analysed in pa.ra,gra,ph 41 of last year's report. This movement 
appea.rs to have received a check during 1927-28. 'rhe retum 
from circulation during the first six months of the year was not 
-very much less than during the corresponding period of the
previous year, but from October to March there was a marked 
cha,uge, the absoq~tion of rupees durh~g thes? m?nths being just 
over 8 Cl'Ores as agaillst a ret':rn from ~uculatwn ill the previous 
ye.a.r of over ll Cl'Ores. The illCrease ill the demand for silver. 
rupees may be accounted for partly by the increase in the demand 
for all forms of currency for financing the staple crops, but this 
cc1use alone is not sufficient to explc1in fully the change, and the 
indications are that the return of silver rupees from hoards 
which has been a feature of the past few years, has decreased 
very largely during the last six months of 192'l·28. 
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The movements in the various circles are interesting. For 
the second year in succession there wa,s a large return £10m cir
culation in the Calcutta circle following on a very large a15sorp
tion in 1924-25 and 1925-26. The large absorption in these two 
years was due mainly to the abolition of the one-rupee note which 
had been very largely used in Bengal for financing the jute crop. 
'l'he return from circulation during the last two years indicates 
that silver rupees, which replaced the one-rupee notes, are 
now being re}Jlaced by higher value notes. The return from 
circulation in the Cawnpore and Lahore ciicles, which is much 
smaller tha.n during the last few years, indicates a smaller return 
of rupees from hoards. In the Bombay circle the large absorp
tion is due mainly to demands in connection with the financing 
of the cotton c10p which were la1ger than in the previous year 
owing to a large crop and an increase in the price of cotton. 
The figures in the 1\ladras and Karachi circles call for no 
comment, but the return from circulation in the Rangoon 
circle is interesting, as there was a steady absorption of 
rupees in this cii·cle in 1924.-25 to 1926-27. The small 
return from circulation during the year under report appears 
to be due mainly to the increas!ng popularity of notes. 

38. Demand for CUI'1'ency for financing the principal crops.-In 
the -appendix particul.trs are given of the manner in which the 
cotton and jute crOJJS are financed. In the yea.r under repmi the 
absorption of_ currency in Khandesh, the Central Provinces 
and Central Indit during the cotton sea,~on was about 15,48 lakhs, 
of which 8,68 lakhs we1e in tbe form of notes ancl 6,80 la.khs in 
the form of silver rupees. 'l'he amount of currency absorbed 
am6unted to 39 per cent. of the tota.l va.lue of the crop as against 
37 per cent. in the previous year and 34 per cent. in the year 1925-
26. The increase in the percentJge is due to the increase in the 
amount of cotton produced and the rise in price. 'rhe demand 
for currency for financing the jute crop was sma.ller than usual, 
as the cultivators and the up-country middlemen held their jute 
longer than usual in order to obta.in better prices, with the 
result that the intensity of the demand for currency at the begin
ning- of the season was smaller and the currency transported to 
the jute areas at the beginning of the sea.son was sufficient for 
financing-movements la.ter in the season. 'l'he absorption of 
currency from the currency chests in the jute districts amounted 
to 13,10 lakhs, of which 11,04 lakhs we1e in the form of notes and 
2,06 lakhs in the form of silvet· rupees. The demand for cur
rency in Burma in connection with the fina.ncing of the rice crop 
is indicated fairly accurately by the absorption in the Rangoon 
currency circle between December and :Ma.rch, as the money for 



27 

the finance of the crop is obtained mainly by means of currency 
tr,msfers from Calcutta. The net absorption of currency in this 
circle during these months was 4,97 lakhs, of which 4,84 lakhs 
were in the form of notes and 13 lakhs in the form of silver 
rupees. The demand was smaller than usual on accoun1 of the 
decrease in the price of rice during the last three months of the 
year. No accurate figures are available for the demand in 
Northern India for the wheat, seed and other crops, lmt the indi
cations are that the use of notes is increasing both _in the Punjab 
and in the United Provinces. 

39. Absm·ption of small coin.-In Statement XVI will be 
found details of the absorption of small coin in each province 
during the last three years. A summary of these figures and 
similar figures for previous years is given below:--

(In thousands of rupees ) 

' -. Four Two One anna Smgle Year anna anna -TOTAL: 
p1eoee p1eces. p1ecee p1oe 

-

Average for the 5 pre•war years • 15,75 13,59 21,02 10,5l 60,87 

' -Average for the 5 war years 
1914-15 to 1918-19 • • • 37,2.& 29,54 27,86 5,63 1,00,27 

1919-20 . . . 88,15 60,33 44,05 21,18 2,13,71 

1920.21 . . . -9,31 -23,24 -12,82 -2,22 -47,59 

1921·22 . . . . -7,09 -2,40 3,28 52 -5,69 

1922-23 . . . . 3,67 1,70 12,99 I 2,89 21,25 

1923-24 . . . . 6,20 3,99 19,68 2,42 32,49 

-
192.&-25 . . . • . 15,87 4,90 21,86-. 5,31 47,9.& • 
1925-26 . . . . . 3,34 5,49 11,22 .2,23 22,28 

1926-27 . . . . . 51 -6,10 11,62 4,05 10,08 

• 
1927-28 . . 7,03 4,62 22,02 5,05 38,72 

N.B. A m17ru4 s1gn mwcates return from o~roulatlon. 
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The large increase in the clema.nd for small coin dUl ing the 
year under review appe.1rs to ha.ve been due to the genera.l in
crea,se in internal tra.de. 

VIII.-The note circulation and miscellaneous matters con
nected with Currency Notes and Coinage. 

40. Statistics of the note circult~ti01t.-Statistics of the note 
circulation are given in Sta,tements XII to XV. In these statis
tics " gross circulation " means the total amount of notes issued, 
and" active circulation" the amount of notes issued less those 
held in Government treasuries and Local Hea.d Offices of the 
Imperial Bank of India,, 

'l1he table below compares the gross and active circulations 
on the 31st March, and also the avera.ge for the year, with the 
corresponding figures for previous years: -

.1. • (In lakhs of rnpees ) 

I CI:&CULATION ON 31sT AvEBAGE CIBCULA• Increase MABCH TION 
Yea.r. m average 

a.ctlve 

Gross. Active Gross Actlve 
CLronlatJOn 

1904-05 39,18 28,46 39,20 28,11 
1909-10 . . 54,41 39,99 49,66 37,21 +9,10 
1913-14 . . -· 66,12 49,97 65,55 46,63 +9,42 
1918-19 . 1,53,46 1,33,58 1,33,20 1,13,84 +41,97 
1919-20 . . . 1,74,5.! 1,53,78 1,71,68 1,51,10 +37,2li 
1920-21 1,66,16 1,47,88 1,63,51 1,38,88 -12,2~ 
1921·22 . 1,74,76 1,57,23 1,73,80 1,52,22 +13,34 
1922-23 . . 1,74,70 1,61,10 1,76,33 1,53,27 +1,05 
19"23·24 . . 1,85,85 1,69,06 1,79,01 1,56,93 +3,66 
1924-25 . . 1,8}.19 1,66,55 1,79,27 1,60,91 +3,98 
1925·26 . - . 1,9 ,34 1,67,71 1,86 88 1,63,16 +2,25 
1926-27 . .. ~ 1,84,13 1,6,,31 1,89,13 1,56,36 -6,80 .... 
1927·28 . . . . 1,84,87 1,74,53 '1,80,16 1,62,62 +6,26 

The progress of the gross circula.tion has been described in 
paragraph 22 above. 'fhe increa.se of 6! crores m the average 
active circult1tion was due pa,rtly to the increase in internal trade 
and partly to the increasing use of currency notes in place of 
coin.- The active circulation was, as usual, lowest at the end of 
July, when it ~~s 1,48"7 crores, and wa,s highest at the end of 
December, when it was 1,77 crores. · 

41. Character of the note circulation.- -The details in State
ment XIV indicate the relative popularity of the different 
denomh1ations of notes. For the purpose of this statement 
Rs. 10,000 ~Wtes which do not enter into active circulation, 
are excluded. One rupee and 2-! rupee notes have not been 
is&ueu for some years, and notes of these denominations are 
being cancelled on receipt at treasuries and currency offices. 
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The number outstanding is now negligible, viz., 38,70,850: one 
rupee and 54,670 two and a half _rupee notes, a large proportion of 
which must in reality have been destroyed in which cas~ the value 
will be ultimately credited to Government. The ten-rupee note 
retains the most important position repr~enting 43'2 per cent. 
of the total circulation. The popularity of the new pattern 
five-rupee note continues to grow, the percentage of tbe total 
represented by it having risen from 9 9 in 1926~27 to 10'7 in 
1927-28. 

42. Life of curre-ncy notes.-The following table gives a 
rough measure of the life of each denomination of note. 'fhe 
life of a note is reckoned to be the period from the time of its 
issue to the time of its cancellation, the calculation being based 
on the mtio of the number of notes outstanding in a year to the 
number of notes cancelled in that year :-

- 1· Rs 

I 
Rs. Rs. Rs. Rs. R~. Rs. 

5 10 50 100 500 1,000 10,000 

--
Months. Months Months. Months. I Months. Months Months. . -
-- -- -

1927·28 • . . 13i 12 lit 10. 91 ' 2i '21 
1926-27 • . . 121 12 lli 11 10 21 St 
19.t5-26 • . . 12! 12! lit lOt . B 2 3t 

In the above calculations notes in currency chests are reckoned 
as in circulation; if these notes are excluded from the 
circulation figures, the life of the va.rious denominations works 
out as follows for l 927-28 :- • . · · · 

-

Rs Rs Ra Rs 

I 
Ra Rs. Rs. 

5 10 50 100 500 1,000 10,000 -

Months Months. Months. Months. Months, Months. Months. • 
I 

Si I ... • 6i 7i 51 St 1i 2 

- I 
The actual period for which the several denominations of notes 
ordinarily remain in circulation appears to lie between these 
two periods. 

43. P1·inting of cu1·rency notes.-The new currency 'note 
printing press at Nasik was practically completed by the end 
of the year and was formally opened on the 14th April 1928. 

l) 
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:Notes of the denominations of Rs. 5, Rs. 10 and Rs. 100 will in 
future be printed at Nasik .. but necessary supplies of other 
denominations will continue to be obtained from the Bank of 
England until new designs, suitable for the machinery at Nasik, 
have been approved.. These designs are being prepared and will 
probably replace the present designs within two years. . 

44. ]),..,.ote forgeries.-The total number of forged notes 
received at the currency offices during the )'ear was 6,956 
aoooainst 9,641 in 1926·27 and 11,445 in 1925·26. Nearly ha.lf 
pf these forged notes appeared in the Rangoon circle. Calcutta 
contributed l,n63, Bombay 982, -and Madras 685. Of the 
total 106 were of the Re. 1, 0 of the Rs. 2!, 1,583 of the 
Rs. 5, 4,654 of the Rs. 10, 16 of the Us. 50, 586 of the Rs. 100 
~t.nd 2 of the Rs. 1,000 denominations. 

Only on~ new forgery of the Re. 1 denomination was receJved 
during the year under review. The· remainder were old and 
confined mainly to the Rangoon, Calcutta and Madras circles. 
The bulk of the forgeries were of the N89, ~Y99, and J53 
series. 

Forgeries t>f the Rs. 2! denomination were restricted · to • the 
Calcutta and Cawnpore circles. 

The most important forgeries of the Rs. 5 denomination 
were of the SD84, GC46, GD7, CD22 and UN40 series. These 
forgeries, which were hand-made and crude, were predominant 
in Calcutta, Bombay, Cawnpore, Madras and Rangoon. Very 
few forgeries of the new pattern Rs. 5 note have appeared, the 
totaC null!ber · being. 29 only, all except two of which are of the 
H54 series .•. 

~ 

More than half of the forgeries of the Rs. 10 note appe.1red 
in Rangoon. Of the new forgeries of this denomination de· 
tected during the year, forgeries of the 098, F4, E23, B12, 
RG94, and .HH12 were well executed. Old forgeries of the E2, 
Dl2, D90, P23, D98 and C76 series appeared in large numbers. 

Forgeries of the Us. 50 denomination were mainly confined 
to the Bombay and Madras circles. They were hand-made and 
crude. 

There was a marked reduction in the number' of new for
geries of the Rs. 100 denomination in the Rangoon circle, 
only two being received as against 309 in the previous year. 
A few forgeries of the ND85, ND60 and QE7 mentioned in 
the last year's report were received in this year also. Of the 
new forgeries of the ND90, W \.Yll, ZZ53 and RE53 series 
which appeared in the Calcutta circle the last was a fall-



production. No forgeries of the new pattern Rs. 100 - note 
appeared. , 

232 prosecutions were instituted during the year in con
nection with forged notes of which 130 resulted in the convic· 
tion of the accused. , 

45. Claims on lost and half notes, etc.-The following table 
shows the number of wholly destroyed, half and mutilated notes 
in respect of which claims were admitted during the year 1927~28 
and the three preceding years:-

- . 1!l24-25 I 1925·26. 1926·27. 1927·28. 

Whole notes destroyed . . . '7 6 34 85 

' rost in the post . . 7H 1,709 1,314 863 
Half notes _, 

U"et otber1nse . 1,898 2,082 1,173 873 

Mutilated notes . . . . 448 625 710 394 

• ·On the 1st July 1927 amendments in the.._ Purrency Notes 
(Refund) Rules, made with_ the object of ~discouraging the 
cutting of notes, came into force. The changes of importance 
involved in the amendments were:-

(a) No claims on half or mismatched notes of the denomi
nations of Rs. 5 and Rs. 10 are now admittted • .. 

(b) On half notes of the denominations of Irs: 50 and up
wards half the value is now paid at a .currency office 
fom teen days after presentation, but claims to full 
value on such .notes are dealt with in exactly the 
same way as claims on lost or wholly destroyed 
notes, the claim being rejected unless it can be 
proved that the other half of the note has been 
lost or destroyed-in such circumstances that there 
is no likelihood of its being presented at any 
futme date; and successful • claimants to full 
value on half notes do not obtain payment of the 
same until more than five years have elapsed from 
the date of the claim. 

The change in the rules is reflected in the decrease in the 
number of claims on half notes during the year, but the full 
effect of the amendments in discouraging the cutting -of notes 
will not be visible for some time, as the risk involved in this 
practice will only be realised gradually by the public. 
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46. False claims.-45 cases of false claims on defective 
currency notes wera taken up at the currency offices for .investi
gation during 1927·28, compared with 69 in 1926-27· and 72 in 
H.l25-26. The decrease in the number of such cases is due to 
the amendment of the Refund Rules referred to above as the 
rules previously in force tended to encourage false claims on 
half notes. Prosecutions were launched in 29 cases of which 6 
ended in convictions, 2 were withdrawn, and the remainder are 
still under enquiry. During the year convictions were also 
secured in 19 cases out of those in which prosecutions had been 
instituted in the previous year. 

47. Writing off old 1wtes.-The value of notes written off to 
Government during the year .under section 19 of Act X of 1923, 
amounted toRs. 32,700 against Rs. 32,850 in 1926-27, Rs. 35,850 
in 1925-26 and Rs. 34,050 in 1924-25. 

48. TJTitkdrawal of silver coin.-ThE(' total value of silver 
coins withdrawn from circulation amounted to 1,36 lakhs as 
against 1,62 lakhs in 1926-27 and 1,49 lakhs in 1925-26. The 
debils are shown in the statement below :-

(In thousGDds of rupees.) 

Pronnce. 1835. 1840. 1911. :lhro1f Other 
marked. uocurreot. 

India . : 18 1,67 8 1 34,43 . 
North-West Frontier } 9 ... ... 4 

Province. . 
:Madras . . . 12 1,62 1 ... 11,47 

Bombay_ . 6 1,24 1 5 10,93 

Bengal . . 33 1,!J9 ... 3,86 

Umted frovinccs • 5-J, 5,68 1 l 15,81 

Punjab . . 27 2,84 ... 22,72 

B111'1lla . . . 1 10 ... ... 2,08 

Bihar and Onssa • . 38 3,09 .. .. . 12,26 . 
Central Provmccs 3 73 

. G3 . ... ... 
Asam . " . 5 24 ... ... 45 

TorAL . 1.98 19,29 11 '1 1,U,68• 

• Includes small auver worth 17 b.khs. 
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The followinO' table shows the' number of light-weight silver 
coins withdraW: and remitted to the mints during the year:-

. NUMBER OF COINS REDUCED IN WEIGHT • 
t 

WRoL&. RUPBES. SMALL SILVER CoiNS. 
ALLSILVBR 

COINS. 

Denomination. Over 6t Over 121 
Over 2 per Over 2 per ToTAL, 
cent but per cent. cent. but 

per cent, 
Over 25 but not but not 

not more more tban not more more tban per cent. - than 6t 25 per than 12j 25 per 
per cent, eent. 

per cent. cent. 

1 2 3 4 5 6 7 

Rupees . . 6,915,421 37,587 ... 14,021 6,967,029 

Half Rupees . . ... . .. 1,028,728 4,499 4,4.48 1,037,675 

Quarter Rupees ... ... ... 163,209 1,396 164,605 

Eighth Rupees ... . ... . .. ... 25,220 n8 £5,938 

- -
ToTAL . 6,915,421 37,587 1,028,728 192,928 20,583 8,195,247 

Grand Total 1927-.26 • 8,195,241 

Do. 19.26-27 • 9,713,768 
Do. 1925-26 • -7,940,727 
Do. 1924-25 • 5,213,209 
Do. 1923-24 • 6,145,150 

Silver two anna pieces are still legal tender but th"eir -re-issue 
has been stopped since 1925-26. The total amount withdrawn 
and remitted to the mints for melting during the year was 
Rs. 11'76 lakhs against Rs. 18'31 lakhs in 1926-27. 

49. Withdrawal of 'fllickel and copper coin.-Eight anna 
nickel coins were called in under Section 15-A of the Indian 
Coinage Act, 1906, with effect from the 1st October 1924. They. 
are now received at currency offices only. The total amount 
withdrawn and sent to the mints during the year was Rs. 8,948. 
Double pice, though still legal tender, are being withdrawn 
from circulation at treasuries and currency offices, the total 
amount so withdrawn during the year being Rs. 35,492. The 
amounts of badly worn and defa.ced nickel and copper coins with• 
drawn from circulation were four anna pieces Rs. 1,154, two 

_anna pieces Rs. 1,045, one anna pieces Rs. 99,835 and copper 
Rs. 1,70,146. 
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50. Oounferfeit coin.--'rhe counterfeit silver coins detected at 
treasuries, railway stations anrl mints wete as follows:-

- Rs iRs. t Rs iRe. 

----

1927-28 . . . . 101,894 4&72 4,380 1,729 

1!!26-27 . . . . . 0 102,798 5,816 r:,918 2,648 

1925-26 . . 87,'158 4,:193 6,182 i 2,113 

The number of counterfeit silver coins received during the 
year under review was almost the same as in the-previous year. 
The total number of counterfeit nickel coins cut at railway 
stations and treasuries was 1,079 of the eight anna, 12,519 of the 
four anna, 17,850 of the two anna and 9,349 of the one anna 
denomination. 

51. Special examination of rupees at the minta.-The table 
below shows the results of the special examination at the mint'!! 
of rupees shro:ffed at each of the seven currency offices to test 
the adequacy of the shroffing work.-

Calcutta. Bombay Madras. j Cawn- Lahore. Rangoon Karaclu, 

~ AHOl'NT BXAHI!IBD. 
r--- ---

tls. Re Rs. Rs Rs. Rs 
10,00,0001',00,0110 3,00,000 o,CO,OOO 3,00,000 1,00,000 

--1-- ---
Counterfeits . 25 50 20 1 s8 17 17 13 
Fraudulent!) defaced_ 2 21 41 5 - 7 3 
Loss between 2% and 6!-% • 899 3,1 08 1,536 I ..... 465 2,361 521 .. 6!% "12!%. 9 16 10 30 I 16 2 

" 12l% .. 181% • - - - - - - -
" lSi% " 25% . - - - - - - -

~ 9351 3,1951 
-- TOTAL . 1,570 5,055 483 2,400 539 - -

'Percentage of light-weight 
rupees 1n 1927-28 • •09 62 

Average rate ofloss peJ hg-ht-
•52 1•00 •09 '79 ·52 

weight rupee in 192i-28 • •023 ~024 023 •022 •024 '()23 ·024 
Perrentage of light-wmgbt 

rupees in 1926-27 • •

1 

•11 ·M •45 2•01 •86 •48 ·82 
..l verage rate of loss per loght-

we1ght rnpee in 1926-27 • '023 023 023 •023 •023 •023 
of\22 

Cawnpore shows a considerable improvement on last year. 
The work in other offices is satisfactory, especially in Calcutta and 
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Lahore. The average loss on light-weight . coin detected at the 
mints slightly exceeds 2 per cent .. , the excess not being higher 
than · ·-' per cent. in any office. 

52. Receipts and expenditure of the currency depa,·tment.
Statement XVll gives the usual details of receipts an<! expendi- , 
ture of the currency depa.rtmeJ!.t !luring the year. 

53. Working of the minta.-Tbe coinage for the Government 
of India during the year consisted of Rs. 10 lakhs of silver half 
rupees, Rs. 15 lakhs of nickel 2 anna pieces, ns. 12 lakhs of nickel 
one anna pieces, Rs. 2,35,000 of single pice, J-\s. 46,000 of half 
pice and Hs. 70,000 of pie pieces. The mints have also been 
engaged in the manufa.cture of medals and other miscellaneous ~ 
work, details of which will be found in the annual reports of the 
Mint Masters. 

CALCU'J'TA, 

The 2nd June 1928. 

I have the honour to be, 

SIR, 

Your most obedient servant, 

H. DENXING, 

Oontt•ollet• of the Ottrrency. 
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APPENDIX. 

No~ on the financing of tlle cotton and j1tte crops._ 

1. Cotton.-The cotton areas covered by this ·note are the same as in 
previous reports. Area I supplies cotton classified by the East Indian Cotton 
Association as Berar, Khandesli and the Central Provinces and area II cotton 
classiijed. as Central India. and Barsi Nagat. For the reasons given in last 
year's teport the considerable portion of the Barsi Nagar crop which is 
raised in Hyderabad State and is financed by it<; currency has been excluded. 

2. The approximate outtnrn and value of. the cotton in the two areas in 
the last cotton season wme :-

No. of Value in lakha 
Bales, of rupees. 

Area I 1,365,400 23,03 
Area II 961,500 16,49 

ToTAL 2,326,900 89,52 

These compare as below with the figures for the previous 2 years. 

1925-26. 1926·27. 

--
No. of Value in No of Value in 

bales. lakhs of bales. lakhs of 
rupees. rupees. 

Area I • . . 1,164,000 19,98 1,284,000 17,49 
Area II . . . 890,000 14,91 777,000 11,07 - -

TOTAL . 2,054,000 84,89 2,061,000 28,56 

3. The following figures indiCate the part played by the Imperial Bank 
and. Govetnment treasmies in p10viding the money required for payments 
to the cultivators for the crop. 

(In thousands of rupees.) 

- Area I. Area II. TOTAL. 

----
1. Value of drafts purchased at branches of 

the Imper1al Bank of India . . . 10,71,23 3,93,30 14,64,53 
2. Telegraphic transfers pa1d from blanches 

of the Impenal Bank of Indta . . 60,99 24,46 85,45 s. Telegraphic tranafers and Supply Bills 
1ssued 1n Bombay and pa1d at UovernmPnt 
treasuries and sub-t1easuries •. • • 2,10,33 15,49 2,25,82 

4. Whole rupees taken from Bombay Currency 
Office and ra1led to cotton a1eas • • 24 85,60 85,84 

5. Notes privately imported . . 1,03,42 65,20 1.68,62 -
ToTAL . 14.46,21 5,84,05 20,80,26 
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The total value of drafts or cm rtlncy obtained f10m the cunency office, 
Govemment treasmies and the Impenal B'lnk of India for finan~·ing the 
crop thus amounted toRs. 20•3 c10res or about 51 per cent. of the ac,cett,unetl 
value of the crop, the cotrespondwg percentages for the pt~ce1lmg four yern·s 
being as fo,llows :-

19Z3-24 

1924-25 

1925-26 

1926-27 

57 8 
46 2 

449 

461 • 

It thus appea.1s that, as usual, the finance of 10ughly half of the \'alue o.f tbc 
crop can be traced. 

4. The figures given in the precedin~ paragraph do not show the amount 
of actu.tl currency ab~otbed in the cotton are.l. This can only be cah.ul<lted 
from the amount of notes and coin ab3o1bed from Cillrency chests .in the 
area and the amounts which loral heasmy officer~ and agents of the 
Impetial Bank estimate to have been ptivately miled from Bombay. The 
season of 1927-28 was late owing to abnormal weather cond1tions tlnoughout 
the area. The absOl'ption of currency commenced in November and reached 
its maximum about the end of the calendar year. The higher prices realised 
for the crop encouraged the cultivators to delay their s.tles. Their financial 
position was also strengthened by the ptices realised for the groundnut crop, 
which were sufficient in part of the area to meet their revenue demands. The 
absorption therefore continued, though ou a t•educed scale, to the end of March 
1928. The statement below shows the total absorption of cun .. ncy dntin~ 
this pe1illd calculated on the principles mentioned above :-

(In thonsanda of rnp8f'S.) 

ABIA No. I. ABBA No. II. 

--
I Notes. Rupeea. Notes, Rupees. 

Absorption from cnrrency chests . . 15,77,25 3,65,75 1,22,69 2,28,24 

Whole rnpeea taken from Currency Office , . ... 24 .. . 85,60 

Notes imported by private agencieS , . . 1,03,42 ... 65,20 ... 
TOTAL . 6,80,67 3,65,99 1,87,R9j 3,13,84_ 

'----v-...1 '-----
10,46,66 5,01,73 
L.~_.J 

15,48,39 

5. The absorpt10n of currency thus amounted to roughly 39 per cent. of 
the total value of the crop as compa.red with the following percentage in pre
vious years :-

1923-24 
1924-25 
1925-26 

1926-27 

51 

38 
34 
37 
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The data, especially as to the amount of notes and coin privately railed to 
the areas, are too inadequate to make any p1erise deductions possible. It 
woul<l seem that the cultivator, after his immediate t·equirements, such as the 
payment of land revenue, have been met, st.ll ptefets to retain the surplus in 
notes and coin. A prospe10us se:~son woulU thus lead to an increase in the 
propo1tion of currency absorbed to the total value of the (lrop. : In the year 
under 1eview, the proportion would probably have been higher but for the fact 
that last year's revenue was susrended in several distticts in Bet·ar, and 
takavi advl).nces n•ade. These had to be repaid this' year. 

6. The percentage of coin to note11 is 78'2 as compared with 61 last year 
and 51·5 in the year before. 'l'hese 6.gut·es again cannot be pressed too far. 
Notes are remitted by post in unascertainable quantities, while the private 
remittance of rupees is on a comparatively small scale and is more easily 
traceable. The percentage is thus undoubtedly too high. At the same time, 
compatison with the two ptevious years, when the same factors were in opera
tion, would seem to show that thete is no genetal movement to replace <'oin
by notes and that the cultivator still tends to keep his store of value in coin. 
'l'he discount on notes in the busy season was practically the same as last 
year. The proportion of silver absmbed in the Barsi Nagar and Central 
India areas was also as usual higher than elsewhere. 

7. Jute.-The operations in connection with the marketing of the jute 
crop were spread over a much longer petiod than u3ual. Ordinarily only 15 to 
2.0 lakhs of maunds are held upcountry at the end of December but in the year 
under teview the figure stood at 159 lakhs. Even at the end of March, the 
upcountry stock was about 42lakhs of maunds out of the total outturn of 5U 
lakhs of maunds. The year was marked throughout by a tussle between boyers 
and sellers. The mills were well-stockf'd at the beginning of the season and 
were cautious in their purchases. When sellers o:ffered, buye1s took little or no 
interest, and when buyers predominated, sellers held back in expectation of a 
rise in ptice. As a result, the value of jute fluctuated within a comparatively 
small range. The average price, excluding middlemen's profit, was, Rs. 10-5-6 
per maond which is slightly higher than last year's average. The approxi
mate outturn and the value of the crop compare as follows with the revised 
figures of the two preceding years :-

(Figures in unit~.) 

1925-26, 1926·27. .1927·28. . 
- • -

Mds. Mds. Mds. 

-
rBengal . . . . 40,103,500 113.8~,000 45,273,1100 

Ontturn 
m i B•har and Orissa - 3,500,000 4,096,500 3,585,000 

maunds. I 
. . 

lAsi!Bm . . . . 1,396,500 2,995,000 2,290,000 ---
ToTAL . 45,000,000 60,937,500 51,1~,500 

Ra~ per Maund . Rs. 18-11.0 R~olO·l·O Rs,l0-5-6 

Total value . Rs. 84,09,37,500 Ra. 61,31,83,594 Rs. 52,90,67.297 
\ 
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8. The part played by the Imperial Dank and Government trea•mrics in 
financing the crop is shown in the compatative statement belllw :-

(In thousands o(rupees.) 

-- . .I 1925-26. 1926-~7. 1927-28. 

R1. Rs. Rs. -
\T aloe of drafts pure baaed at branches of the Imperial 

Bank of India . . . . . . 20,73,95 U,52,88 13,97,00 

Telegraphic transfers paid by brancbe1 of the 
Bank of India . . . . Imperial . 3,13,77 1,52,41 2,12,61 

Telegra}!bic transfers and aupply bills issued in 
Calcutta and paid at Government treasuries and 
sub-treasuries .. . . . . . 5,54,51 4,06,95 3,87,78 

---
TOTAL . 29,42,23 20,12,24 19,97,'39 

f---·--

Percentage of estimated value of the crop . . 34'9 32·8 37 7 

About a third of the finance required was obtained through Government 
OI' the Imperial .Bank. The total amount thus obtained was very nearly the 
same as in last year but it will be seen from the figures given in the table 
below which shows the absorption of curtency from curtency chests in the 
jute districts, that the amount of cmrency required both in notes and coin 
was less than last year. •• 

• (In tbousands of rupees,) 

- . 
Year. Notes. Rupees. Total. 

' 

. 
1925-26 0 . 0 . . 18,59,61 5,49,16 24,08,77 / 

1926-27 0 . . . . . 12,(18,(10 2,83,34 14,91,94 

1927-28 . . . . . . . 11,04,60 2,05,88 13,10,38 
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STATEMENT I . 

.Monthlg Imports mzd Exports of gold and silver coin and bullio11 during tke 
• year 1927-28 . 

•" GOLD. • 

I l.MPOilTS • EXPORTS. 

. 
Month. Sov~reigns Sovereigns 

Bull ton. 
and other 

TOTAL. Bullion. 
and other TOTAL. 

Brittsh gold Br1bsh gold 
com. COlD, 

Rs. Rs. Rs. Ra. Rs. Ra. 

Apr1l 1927 . 96,31,980 42,09,436 1,37,41,416 ... 15,726 16,726 
May •• 0 . 80,41,206 55,59,214 1,36,00,4. 19 ... 15,527 15,527 
J\lne .. . 1,15,57,778 82,49,794 1,98,07,572 6,545 17,010 23,655 
July II . . 

' 
88,87,346 76,20,529 1,66,13,875 .. 24,278 24,278 

Augu,t 
" 41,62,381 37,91,243 79,63,624 4,030 4,060 8,090 

~eptcmber .. . . 41,83,189 50,51,170 92,34,351:1 1,771 24,304 26,075 
Octob r ., . 0 . 46,40,228 28,70,863 75,01,091 379 42,102 42,481 
November " . 57,38,726 65,38,136 1,22,76,862 196 32,812 33,007 
Drcember 95,44,020 13,74,354 1,09,18,374 • 3,522 38,010 41,532 .. . . 
January 1928 . . 1,63,33,650 75,36,349 2,38,69,999 151 8,750 8,901 
Febronr) , . 0 1,58,14,830 35,20,310 1,93,!16,140 13,682 11,285 24,967 
March .. . 1,68,10,685 1,07,80,647 2,65,91,332 68,025 11,875 79,900 

11,42,46,0181 

-- -----

TOTAL 6,70,98,044 18,13,44,062 98,300 2,45,739 3,44,039 . 
-

SILVER. 

~ 

Month. Import. Export 

" 
Ra. Rs. 

• 
Apr1l 1927 . . 2,63,74,391 4,68,003 
llfay .. . . . 1,96,38,212 17,72,904 
June .. 0 ' 0 1,72,97,880 12,56,855 
July .. 0 . . 78,01,339 17,81,727 
August .. . . 91,08,274 28,49,410 
September • . . . 57,63,185 24,53,222 
October .. . . 1,1 1,38,170 4,23,352 
November .. . 0 95,80,033 88,64,622 
December " . . . 1,37,93,167 42,80,894 . 
J,.nuary 1928 . . . 1,28,75,602 2,65,9i7 
l!'ebruary , . . . 1,99,15,349 1,03,151 
)larch .. . . 1,14,51,815 18,59,093 

TOTAL . 16,47,37,417 I 2,63,69,190 



STATEMENT II. 

Total oolu.e of imports aml exports of gold coin, a1Jd bulli<m i11- ecech official year 
fi•o11~> 1900-01 to 1927-28. 

llfl'oBTS oP GoLD. EXPOBTS OP GoLD, 

Year. Sovereigns Sovereign• 

Bnlhoo, aod other Total. Bullion. and other Total Dr1tish gold BritiSh 'old 
cow. COlD· 

-
- Rs. Rs. Rs. Ra, Rs. Rs. 

1900-1901 . . . . 5,16,M,476 6,73,45,721 11,89,80,197 10,06,02,139 99,56,707 11,05,58,846 
1901·1902 . . . . 3,03,15,375 5,27,59,971 8,30,75,346 3,72,74,700 2,64,24,240 6,36,98,940 
1902-1903 . . . . 4,47,36,163 8,71,87,514 1J,19,23,677 3,28,90,488 1,14,87,530 4,43,78,018 
1903-l!IOi - . . . 7.,16,35,211 12,98,43,483 :W,l4,78,694 3,67,95,858 6,53,6b,239 10,21,62,0!)7 
100...1.905 . . . . 8,77,70,365 13,03,49,416 21,81,19,781 3,52,95,929 8,57,64,993 12,10,60,922 

I 

1905-1900 . ' . . 8,76,72,452 5,99,17,270 I 4 75,89,722 3,63,17,742 10,65,92,09i 14,29,09,836 
1900-100'1 . . . - 10,49,20,065 8,04.13,754. 18,53,33,819 3,06,23,179 61,50,245 3,67 73,424 
1907-!908 . - . . 11,08,38,907 9,66,87,500 20,75,26,407 3,36,70,880 1,78,247 3,38,49,127 
1!JOS.1909 . . . . 6,78,55,075 1,61,87,235 8,40,42,310 3,36,74,937 68,12,716 4,04,,37 6ti3 
1909-1910 . . . . n,te,95,761 13,86,14,457 25,0J,10,218 3,30,98,212 4,18,898 3,35,17,110 . 

-
1910.19ll 

. 
• 15,08,20,375 12,81,04,770 27,89,25,145 3,34,67,880 56,70,720 . . . 3,91,38,600 

19Jl-1912 . . . 0 13,98,02,070 27,51,33,990 41,49,36,060 3,56,30,100 17,08,200 3,73,38,300 
1912-1913 . . . . 14,59,79,775 26,69,28,075 41 29,07,850 3,45,06,225 3,83,89,500 7,28,95,725 
1913-19U . . . . 15,47,44,470 12,75,19,605 28,22,64,075 3,49,00,305 1,41,25,;;0 4,90,26,075 
191'-1915 0 . . - 8.35,27,695 2,35,10,535 10,70,38,230 1,54,41,405 1,51,22,670 3,05,64,075 

-
1915-1916 . . . . 4,59,88,965 68,27,850 5,28,16,815 3,05,69,130 3,33,38,880 6,39,08,010 
1916-1917 0 . . • 11,53,80,885 1,7997,810 13, q3 78,695 3,21 530 7,03,875 10,25,205 
1917-1918 . . . • 17,25,98,069 11,83,51 231 29,09,49,300 3 73,77,165 17,86,230 3,91,6S,395 
1918-1919 ~ . . . 2,04,423 2,25,58,737 !!,27,63,150 7,83,!!9,840 7,83,99,840 
1~19-1920 0 . . • 41,31,53,834 6,93,61,737,48,25,15,671 9,93,13,771 2,98,99,440 12,92,13,211 . -
J9-2().I!It1 . . . • 19,54,21,649 4,03,16,485 23,57,38,134 19,69,63,819 176,91,904 21,46,55,723 
1921-1922 . . . • 10,31,fi4,864 3,50,<19,557 13,82,04,421 15,12,86,448 1,55,6.2,400 16,1>8,48,848 
192~1923 . . . . 30,93,71,011 10,38,68,167 41,32,19,178 9,62,099 3,68,533 13,30,532 
1923-19U . . . . 22,13,41,759 7,11,89,773 29,25,31,532 1,44,524 5,22,993 6,67,517 
19'14.-19.25 . . . • 59,79,10,739 14,49,87,248 74,28,97,987 4,04,267 32,27,854 36,32,121 

-
1921-1926 . . - - 25,26,78,970 9,96,20,393 35,22,99,363 23,26,183 14,27,381 37,53 561. 
1926-1927 . - . • 13,86,48,145 5.63,65,8$7 19,50,12,00.2 4,91,79.2 5,14,762 10,06,554 
19'.l7 -19'28 -· . . 0 11,43,46,018 6,70,98,044 18,13,44,062 98,300 2,45,739 3,44,039 

• 

NOTL-In a!I yeare prior to 1920-21, imports and exports of sovereigns whether oo pnvate or Government accouo' 
and pd bnll10o imported or expork.d on Government acconnt have been val ned at the rate of Rs. US per £1 or 'i 53344 
grains of fine gold per ropee. wh1le pT•VBte imports and exports of holhon hsve been entered at the market rate. lR 
the yetl'll192().21 to 19'27·28 the valtw.. have in all CB8CB b!!en taken at tbe market rote. 
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STATEMENT III. 

Total value of impo1'ts and exports of silver coin and bullion in. each official 
year [1·om 1900·1901 to 1927-1928. ! . .. 

-
l:Ml'ORTB 011 Snvsa • EXPORTS OF SILVER, 

Year 
... 

Government Other com 
TOTAL, 

Government t)ther coin 
TOTAL. of India Rs. and hnlhon of Ind1a Rs andhulhon. 

Rs --R-;,-- Rs Rs. Rs. Rs. 
1900-1901 . -. . . 52,43,615 12,15,43,806 12,67,87,421 1,40,20,285 1,'76,94,815 3,17,16,100 

l901-1S02 . . . 87,98,::95 11,41,39,711 12,29,38,006 1,23,05,578 3,87,04,085 5,10,09,663 

1902·1903 . . . 50,64,362 11,68,00,512 12,18,64,874 1,15,75,228 4,07,23,124 5,22,98,352 

1903·1904 . . . . 83,09,31}2 17,54,72,986 18,37,82,378 1,42,02,089 3,40,74,625 4,82,76,714 

1904-1905 . . . 62,18,732 17,07,43,237 17,69,61,969 1,22,83,145 3,09,44,100 4,32,27,240 

1905·1&06 . . . 32,58,093 16,57,62,318 16,90,20,411 1,10,81,420 7,08,798 1,17,90,2lfl 

1906-1907 . . ';2,14,271 25,32,50,024 26,04,64,295 1,99,92,165 4,16,937 2,04,09,102 

1907·1908 . . 1,20,83,930 20,32,34,640 21,53,18,670 1,62,35,680 44,00,19~ 2,06,35,874 

1908-1909 . . 88,61,093 13,45,48,274 14,33,99,367 1,17,50,767 1,09,64,045 2,27,14,812 .:.;;. 4 

1909-1910 . . . 44,45,256 12,04,79,260 12,49,24,516 i,83,85,706 1,.!0,89,587 3,04,75,293 

1910-1911 . 42,43,665 11,41,89,840 11,84,33,505 2,14,90,965 1,06,39,680 3,21,30,645 

1911-1912 . . . 39,12,885 11,58,59,635 11,97,72,420 1,52,62,890 5,11,37,866 6,64,00,765 

1912-1913 . . . . 66,42,675 19,87,66,995 20,54,09,670 1,86,56,940 1,47,64,980, 3,34,21,920 ,, 
1913-1914 . . . . 86,71,810 14,35,60,605 15,21,32,415 1,91,67,930 26,34,840 -2,18,02,770 

1914·1915 . . 78,80,535 10,31,64,466 11,10,45,000 2,19,17,655 4,1!!,635 2,23,30,296 

1915-1916 . . . . 34,87,605 6,31,57,965 6,66,45,6?0 1, 79,45,970 4,03,830 1,83,49,800 

1916-1917 . . . 58,67,190 24,52,81,110 25,11,48,300 4,47,36,000 1,84,10,865 6,31,46,865 

1917-1918 . . . . 87,00,810 2!,79,93,050 22,66,93,860 2,53,24,995 I ,09,50,795 3,62,75,790 

1918·1919 . . . . 14,35,3'35 68,94,56,580 69,08,91,915 72,49,005 44,53,230 1,17,02,236 

1919-1920 ' . . 13,16,3~4 29,85,56,659 29,98,72,983 44,91,400 30,93,108 76,84,508 
~ 

1920·1921 . 1,22,27,575 9,89,54,230 11,11,81,805 2,86,38,767 1,81.,13,150 4,i0,56,91T 

1921·192\l. . 0 . 3,42,84,306 14,05,51,799 17,47,86,105 66,97,098 ~ il,27,2!i0 2,88,24,291:1 

1922·1923 0 . . . 1,09,78,724 19,84,59,145 20,94,32,869 1,57,00,800 1,01,85,413 2,58,86,213 

1923-1924 0 . (Detalls not a.vailable.) 22,10,27,280 (Dcta1ls not available.) J 3,40,47,193 

1924·1925 . . . " 24,28,0'7,337 .. 4,20,66,671 
1925-1926 19,89,70,504 ' . . . . " " 2,77,29,35 • 
1926-1927 . . . . 

" 21,76,34,160 1,89,53,826 II 

' 
1927-1928 . . . ,, 16,47,37,417 2,63,69,190 •• 

B 



STATEMENT IV. 
I 

'I Details of Sales of TreasurgJ 13ills. 
' 

A.JrOUNl' OFFIIlBlll D AMOUNT APPLIED AMOUNT ALLOTTED A VEBAGID BA Tlll RATB FOB INTIIIB• AMOIJNT OF INTEB• 

FOB TENDBB, FOB AND TAXEN lJP FOB MEDIATIII BILLS. HEDIATB BILLS 
SOLD • . 

I DATil OF SALB, I -
8 6 8 I 6 3 6 3 6 3 6 3 6 

:Months. Months. Months. Months. Mouths. Months. Months. Months :Months. Months. Months. Months. 

9th August 1927 . 2,00,00 .. 3,70,60 .. 2,00,00 .. . 9715 3 

. 
2Srd " .. . ... 2,00,00 ... 4,06,50 .. 2,00,00 .. . 9712 5 

6th September 1927 .. 2,00,00 ... 2,03,10 ... 1,58,10 97 911 

13th .. .. . . 2,00,00 .. 1,70,95 . .. 1,19,95 . .. 97 7 1 II> -» 
"' "ii "ii "' "ii - "ii 00 rJl i7.l rJl 

2oth 2,00,00 1,83,00 1,49,35 97 4 5 "' "' "' "' " " .. ... 1i 1i ~ 1i .a .a 
"' .a .. "' "' .. 

27th 2,00,00 3,24,15 1,59,30 97 4 4 ~ a a a 
" .. . .. ... . . .. .. "' ~ .. .., .., .. .., .., .=; .=; .=; s:l 

7th October 1927 1,50,00 4,73,50 1,65,00 98 15 ,7 
... ... .. 0 

~ 0 e 
~ z z z 

' " . 
12th " " 1,50,00 5,oz,65 I . . 1,49,35 ... 98 14 9 . . . 

I 
18th , 

" 1,50,00 5,44,50 ... 1,50,00 98 14 6 ... • 
' ' 

I . 
27th 

" " 
1,50,00 ... .5,91,75 1,49,75 98 14 ll .. 

1st November 1927 . 1,50,00 3,85,75 1,50,00 98 14 51 I 
J 



'• 

Sth " " 
. 1,50,00 8,51,25 .. 1,4900 ... 98 14 5 

t 

1,50,00 183,10 1,49,10 98 14 2 "' "' 
., 

"' 15th .. .. . "'l o; os os .. rJJ rJJ 00 00 

' i "' 
., -3 

22nd . 1,50,00 1,18,50 87,00 98 18 
., ., "'.i "'.i 011 

" 
,. ... . . . .. .a .a .a .a 

I "' "' 
., ., 

' 
I e a ~ ~ 

29th " " 1,50,00 48,60 38,10 ... 98 12 8 ... "' ~ "' 
., .... ;E 

..., -.. .EI = c .... ... ,, . 
0 0 0 0 

6th De~ember " 
. 1,00,00 58,40 .. 58,30 .. . 98 10 9 z z z z . 

' 
~ 

13th .. " 
. 1,00,00 .. 58,45 ' 12,85 .. . 98 10 1 . . ... . 

19th December to 2nd 98 10 0 97 9 0 1,65,00 2,20,00 No TenderS ale. ... ... . .. 
~arch 1928. . 

7th March 1928 • 75,00 75,00 6,50 60,00 6,50 57,00' 98 10 5' 97 11 8 ... ... .. . ' 

8th to 12th March 1928 ... .. ... ... liS 10 9 97 11 9 15,75 17,05 

I 

13th March 1928 75,00 75,00 22,80 80,00 16,25 74,50 98 11 0 97 11 8 .. .. .. . • .. 
I 

14th to 19th March .. ... ... .. . .. ... ... 98 11 0 97 11' 8 6,90 9,00 
1928. 

20th March 1928 . 75,00 75,00 15,50 98,50 8,25 75,00 98 10 4 117 9 8 ... . .. '" . . 
21st to 26th March .. . .. .. ... 98 11 8 9710 8 8,~5 6,25 

1928 --
27th March 1928 . 75,00 1,00,00 \ 12,25 112,50 12,25 112,50 98 10 0 117 9 4 .. .. .. . 'I; 

28th to Slat March .. ... .. ... • ·- ... ..,.~" 10 3 2,75 4,00 
1928. ----1-· ------· -~~---·-- 1,94,15 I -TOTAL t ~ __ . -I'"'·"' ........ . "... __.: .. . 2,56,:!0 

-----·--- -
GR.\ND TOTAL • ... "' 

0 

,: I 80,87,85 ' 



STATEMENT V. 
Oompo.~ition of tke Ou,•t•enoy Reserve held against the note O'brculat-im~J at tlte end of ertoh month. 

(In la.khs of rupees) 

• . 
Con: Al"D BULLION RESEBVlll. . ... 

I t I I Gold COin S1lver . 
and bulhon . --

Gross Gold bulhon in in trans1t 
. 

lfONTB', Gold COlD Silver 'Gold com com and trans1t Sterlmg Rupee Internal 
Olrcula• Silver and bullion and Stiver bullion 1n between between securities secnr1tlee B1ll11 of 

t10n COIU bulbon in under bulhon m bulhon m Hts MaJes· Ind1aand Jndta and m m Exchange, 
of mlnd1a. Ind1a. England. England. ty's Entand 

England Engla.nd. Ind1a. t notes. oomage and HtB Dom1mons an H1B 
MaJesty's MaJesty's 

Domm10ns Domtn1ons 

• ' March 1927. 1,84,13 95,94 22,32 8,53 ... ... .. . .. .. . 5,57 49,77 2,00 

. 
April •• . 1,73, 71 95,53 I 29,76 8,86 ... ... . . I .. . ... 2,10 37,4~ 

'MaJ - -
1;71,44. 95,20 29,76 8,92 2,10 85,46 .. 

" . ... 
June .. . 1,72,57 98,36 29,76 8,99 .. ... ... 35,46 .. 

I I July 
" 

1,77,63 1,03,36 29,76 9,06 ... ... . . 35,45 ... 
Angust 

" 
. 1,80,48 1,06,00 29,76 8,90 .. ... .. ... 19 35,63 .. 

I 

1,02 35,85 I September .. 1,81,82 1,07,34 29,76 7,35 ... . .. .. 

October 
" 

1,83,38 1,08,27 29,76 7,81 ... .. 1,29 36,75 

NovembJr .. . 1,81,55 1,06,33 29,76 7,17 . . I .. . ... .. . 1,40! 36,89 

December 
" 

1,82,6J. 1,01,11 29,76 7,42 .. .. .. 3,43 i 36,92 4,00 . 
I 

8,00 January 1928 • 1,86,02 98,46 29,76 7,47 ... I ... .. 4,44 37,89 

February .. 1,85,78 98,79 29,76 7,57 ... . 3,77 37,89 8,00 ... .. 
March 1,84,87 98,72 29,76 7,66 

I 3,77 37.96 ':',00 .. . . .. .. ... . . 
t Section 20 of the Indian Paper Currency Act, 1923 
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STATEMENT VI. 

lJetails of the balance of the Gold Standard Rese2•ve on the-Blst March 1928. 

In England- . 
Estimated value on the 31st March 1928 of the sterling securities of 
· the nominal value of £37,675,352 (as per details below) 

' 
Gold 

Cash at the Bank of England 

Details of investments:-

British Treasury Bills . . . 
Treasury 4-l per cent . .Bonds, February 1929 

Treasury 5l per cent. Bonds, Aprill929 

Treasury 4! per cent Bonds, 1929-34 • 

Treasury 5~ per cent, Bonds, May 1930 

Treasury 4l per cent Bonds, 1930-32 

Treasury 4 per cent Bonds, 1931-33 

Treasury 5 per cent. Bonds, 1933-35 

Nation11-l 5 per cent. War Loan 1929-47 Stock 

ToTAL 

,. 

/ 

ToTAL 
I 

I, 

£. 

• 37,8~,638 
. 
2,152,334 

4,028 

40,000,000 

Face valu~. 

£, 

10,970,000 

2,500,000 

15_0,000 

3,375,000 

7,500,000 

3,765,000 

5,474,000 

3,000,000 . 
941,352 

37,675,352 

--
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STATEMENT VII. 

'Movem.ent 'b/ Fw~ds within the Provinces d1~ring the yea1• 1927-28. 

, .. (In lakhs of 1 upees ) 

... . . .. . . , 
Ben~~&l .... ~ 

• (mclurl· Madras United Btbar Central - 10~1!~·1 and Bombay Pro- PunJab Burma and Pro- APsam. TonL . and Coorg VJnces Or1BSB VIDCOR 

Nepal) 

"' 
. -- --- -- -- -------- -- --

Sale of supply bills 3,61 1!6 2,.28 43 17 3,82 l 16 
( 

1 11,15 
and transfers to 
the pubbe. 

Transfers to head· 67 ... .. 3 70 
quarters by Bank 
Post-bills. -- ------------~--- --

TOTAL 4,28 66 2,28 43 17 3,82 4 16 1 11,65 

STATEMENT VIII. 

Payment by Gove1•nment on account of Tmnsfer of Fmzds tiffected 
by the Public between Provinces during the year 1927-28. 

(In tbonssnds of rupees) 

ON ACCOUNr 01' 

Paid by 
Indta l'nited R I Bthar 

Ce •t- . 
and l\lad- Bombay. Pro- Pun- ur- d ral Assa.m TorAL ras. jab. ma an Pro-Bengal vinces Ortssa vmces 

-- --- -- ---------- -
ludia and Ben- ... ... 59 4,09 2,84 15 18,88 2,51 3.3,53 6!,59 

gal. 
76 1,27,27 :Madras . ... 11 .. .. 1,28,14 

l3ombay. 27,55 14,65 5,86 92,'33 .. 1,53 28,15 8 1,70,65 

Umted Provin- 5,91 \ 4,25 45 10,67 ... ... . .. . . 
ees. 

Punjab- • 6,32 6,91 11,78 . .. 12 ... 17,13 

Burma . 2,06 25 5 ... .. . 2,36 

Bthar and Ori- 57,82 ... 15 36 .. ... . .. 57,83 
888. 

Central ProVIn- 4,53 2,01,01 5 ... 3 2,05,62 
ces . 

Asssm 1,58,33 .. ... 1,58,33 

--- - - ------ ---------
'fOUL 2,62,84 14,65 3,4a,43 14,19 95,67 71 20,41 30,78 35,64 8,15,32 
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STATEMENT IX. . 
~!Js01')ltion of t•upees and hrr l(-t·upees during 1926-27.. ·and 1927-28. 

Apul 
to 

June. 

July 
to 

Sept. 

' " 
• p ~n lakhs ef rupees. 
I ·, - \. . 4 • • 

1926-27. 
1 ~ • # 

' 19'27-28., 
. .. . ,-

. I 
Oct. January A It Apr1l July • Oct.· January[Ap ilt 
to to pn ° to to r' to"' to 1 0 

lJec. March. llfalch. June. St>pt. Dec. March. March, 

--------~ --- -~-;---1-------- ---,~---~ 

Openmg Ealance-

Currency 

Treasury 

• 77,26 83,05 9!,86 95,32 77,26 95,94 98,36 1,07,34 1,01,10 • 95,94 

99 1,o1 98 84 99 1,o1 86 sa 68 1,01 

------------1----!-·l---l-
ToTAL 78,25 84,06 95,84 96,16 78,2S 96,95 99,22 1,08,17 1,01,78 96,95 

-------·j---1---------
-

Closmg Balance- # • 
Cutrency . 83,05 94,86 95,32 95,94 95,94 98,36 1,07,34 1,01,10 98,72 98,7~ 

Treasury . . 1,01 98 84o 1,01 • 84 1,01 86. 83 8·1 . ---- - --
ToTAL . 84,06 95,84 96,16 96,951 

---1--·:---1·--

96,95 99,22 1,08,17 .. 1,01,78 99,56 99,56 

---------- - --- --~~,#-
' I " 

Net diffe1ence +or-- 1-5,81 
I 

-11,78 -32 -79 -18,70 -2,27 -8,95 +6,39 +2,22 -2,61 
Add-New coins issued +10 +10 +10 .. +30 +7 +3 .. .. . +10 
Deduct-Remittances to 

~ 

lhnts for 
rec01nage . -31 -31 ''-42 -32 -1,36 -39 -28 

~IN-
-1,20 _, _j_ -. 

Nt't absot,;loD (+) or 
return offi Circala· 
tlon (-) . . -6,02 t-11,99 -64 -1,11 -19,76 -2,511 -9,20 +6,10 +1,98 -3,71 
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STATEMENT X. 

Whole-rupees coined and issued from the Indian Mints from 1835. 
" . 
~ ~ . . ,.. .. ,.. Coined in Coined in Calendar rears. rt Calcutta. Madras. ;~~r ; . ._ ! ' t • . ~ ~ ~ .. 
~ ' -'- --~- . . '. ~ . :R H 

William IV, 1885 • . 10,90,88,070 11,78,000 
Victoria, 1840, 1st issue . 17,99,34,670 2,18,98,181 

IJ 1840, 2nd , ~ 39,85,53,660 5,50,49,20 l 
JJ 1862 . ... 26,94,2 7,222 • 2,94,81,923 

1 1874 . 1,50,13,834 
" 

. ... 
,, 1875 . . 1,16,31,951 ... 
II 1876 . . i,20,01,264 .. . 

1877 
. 

8,92,51,692 -
" 

. . .. . 
" 

1878 . . 3,26,57,837 ... 
" 

1879 . . 1,59,28,325 ·-
" 

1880 . . 1,83,99,894 ... 
" 

1881 . . 24,35,719 ... , l'B82 . . 1,50,90,289 - ... 
,, 1.383 . . 51,23,372 ... 
" 

1884 . . 1,16,41,757 ... , 'l8S5 
~ . . 3,41,52,203 ... 

,, • 1886, . . 1,08,78,075 ... 
14 "'!.1887"' . . 4,02,00,148 .. . ,, 1888 . . 75,68,000 ... 
,, 1889 . . 93,68,310 .. 
J1 l890 . . 2,47,41,865 ... 
" 

891 . 1,46,69,903 ... 
, - 1892 . . 3,24,55,120 ... 
JJ 1893 . . 91,40,310 ... 
" 1897 • • . 4,70,184 ... , 1898 . . 12,50,976 ... 
, 1900 . . 5,29,02,591 ... 

1901 - 3,37,22,243 . " . . ' ... 
" 

1901 coined in 3,82,94,644 ... 
1902 

Ed~ard VII, 1903 ditto • 25,000 ... 
" 
" , 

Jl 1903 4,93,78,355 ... 
" 

1904 . 5,83,38,617 . .. 
1905 5,12,5 7,883 " . 

(a) Includes H.5,90,000 comed for the B1kane~; State. 
(b) On aocoant of Kashmir and Bhopai re-coinage. 
(c) D1tto wtto. 
(:l) Includes R2,09,02,4Ho coined for Indian States. 
(e) , R1,90,43,904 cOined for Indmn States 
(f) , H.2,98,86,014 coined for lnd1an States. 
(g) ., Rll,66,451 coined for Indian States. 
(!) ,. R6,94,221 comed for lnd1an States. 
(i) _ ., R3,281000 eomed for Indian States. 

•'• . 

"'Coined m 
Bombay. Total Comed. 

-
B B 

5,37,12,502 ] 6,39, 78,572 
10,98,38,07 3 31,16,70,92! 
31,29,58,076 76,65,60,937 
40,80,03,034 70,69,12,179 

2,85,08,566 4,35,22,400 
1,93,59,597 3,09,91,548 
2,89,49,037 4,09,50,301 
9,55,14,320 ;13,48,06,012 
6,39,27,1116 9,65,85,033 
7,!7,99,904 8,87,28,229 
5,37,85,624 7,21,85,518 

31,61,858 55,97,577 
5,63,97 ,2 78 7,14,87,567 
1,80,22, 789 2,31,46,161 
3,68,46,570 4,84,88,32 7 
6,48,78,000 9,90,30,203 
4,1],46,457 5,20,24.532 -
4,84,00,000 8,86,00,148 
6,32,00,000 7,07,68,000 
6,53,00,000 7,46,68,310 
9,29,00,000 11,7 6,41,865 
4,95,00,000 6,41,t:9 ,903 
7,22,00,000 10,46,E5,120 
6,95,90,000 (a) 7,8J,30,310 

10,541593 (6)15,24,777 
62,68,437 {c)75,l9,413 

6,52,36,908 (d) 11,81,39,499 
7 ,54,13, 718 (e) 10,91,35,961 
5,48,44,740 (f) 9,31,39,384 . 

... 25,000 
5,29,69,151 ~) 10,23,47,506 

10,19,40,291 (It) 16,02, 7 8,908 
7,62,02,223 (l)l2,74,60,106 
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STATEMENT X-~concluded). 
"" . Whole nepees coined and issued from the Indian Mints"jrom 1835. 

.. "" '"coined m t . 
I \( ., l ' . 

Coined in' Coined. t. l- i .,;(~ Calendat• yeais, 
Calcutta. Madras. "Bombay-< , .. Tota. oine~ 

• ' .. • J ~ • • . s ... ., • ~ . .. .. t fi i • \ 

• R R B . .. B 
Edward VII, 1906 10,47,97,164 '.,. - 15,89,53,2pl). .\?)26,37,50,433 

, 
, 
" ,, 
,, 

George 

" , 
" 
" 
" ,, 
" . ,, 
" 
, 
" 
" 
" 

" 
" 

" ,, 

1907 8,13,38,000 o¥ 17,09,11,816 (k) 25,22,49,816 " . . ~ ... 
" 1908 . 2,02,17,728 ..... 1,07,B,770 3,Q9,32,498 

" 
1909' . 1,27,58,580 ... 95,38,746 (l) 2,22,9 7,326 

" 
1910 85,00,000 ... 91,88,673 1, 7 6,8~,673 

" 1910 coined 41,27,013 ... 16,96,273 58,23,286 
in 1911. • ' v, 1911 • 42,99,924 . .. 51,43,125 94,43,049 

" 
1912 "' 4,51,22,132 ... 1,90,67 ,07 4 (m) 12,41,89,206 

" 
1913 7,5~,00,163 ... .8,74,65,788 (n) 16,32,65,951 

" 1914 . 3,31,00,150 .. 1,52,70,000 4,83,70,150 

" 
1915 . 99,00,139 . .. 53,71,979 1,52,72,118 

" 1916. I 1,50,00,210 ... 9, 79,00,000 21,29,00,210 

" 1917 11,32,00,217 I ... 15,15,82,659 26,47,82,876 
,, - 1917 coined 17,74,025 ... ... 1 f,74,025 

in 1918 ~ .. .J; , - .. • 
" 

1918 . 20,13,26,240 . .. 21,05,50,363 41,18,76,603 
1918 coined • -1.0,94,006 ... 40,94,006 " . ... 

in 191!), 
" 

" 
1919 19,68,06,224 ... 22,67,06,054 42l35,12,278 

" 1919 coined 1,44,00,031 ... . .. 1,41,00,031 
in 1920. 

" 
192(/ 3,86,00,085 ... 5,59,36,544 9,45,36,629 

" 
1920 coined 64,00,064 ... ... • 64,00,064 

In 1921. 

" 
1920 coined 5,64,000 ... ... 5,64,000 

in 1922. 

" 
1920 coined 

in 1923 
49,36,050 ... ... 49,36,050 

" 
1921 . ... .. 51,15,121 51,15,121 

" 
1922 . ... . . 20,51,150 20,0l,li)0 -------- ~--
TOTAL . 2, 70,20,5.13.,128 10,76,07,305 3,66,60,32,346 6,47,56,95,779 

(7) Includes R3,90,.no comed far Indian States and Rlo7 lakha (Calcutta R32 lakhs and Bombay 
RlSf> lakbs) comed from Gold Standard Reserve S1lver. 

(k) , R94,766 coined for Indian States and R433 lakhs (Calcutta R168 lakhs and Bombay 
R26f> lakhs) comed f10m Gold Standard Reserve S1lver. 

(l) , Rl,01,4f>9 comed for Indian States. 
(m) , .Rl6,56,250 comed for Indian States. 
(n) ., Rl2,78,441 cD!ned for Indtan States. 



~·+ ... '""·i"'" l'nlendlll' 1004 1006. 100U, yeara, . 
-

WUUnm IV, 

1836 ·a 19 '10 '16 '16 'If '12 

(1840, let Issue '06 8 '75 '6 '63 4S '32 

1840, 2nd Issue 28 218 16 12 1'04. ·oo 73 

IS02 18 36 171 157 WSI 18 66 13 72 1350 

1874 76 76 '66 '56 '56 '50 53 

1875 100 90 '05 ~85 •77 '84 so 

1S76 18 126 11 1'0 96 101 100 

1877 409 8 85 36 82 2 95 s·oo 3 06 

11878 
2 85 265 26 22 2t4 213 212 

1870 2 5 2 24 20 105 1 so 187 182 

~ llS80 2 25 208 105 1 8 1 66 1 68 160 

!!: 1881 ·s~ '28 25 25 23 24 '24 

~ 11882 25 24 2J 20 184 1 87 187 

lS8S 96 ·o 8 '75 '70 '72 '69 

11S84 1 85 175 16 1 45 1 88 138 1 88 

11885 s 65 s 26 2 06 28 2 61 261 2 50 

11886 2 01 188 175 16 140 161 150 

11887 s 65 
I 

34 3 1 28 2 50 2 66 2 68 

11888 27 25 2 35 31 108 2 03 1 08 

1889 3 04 2 85 26 2 36 2•16 2 23 2 25 

11890 5 04 48 48 3 85 8 53 s 60 3 70 

11801 2 75 26 2 35 21 199 2 00 2 02 

U802 45 42 3 85 3 35 3 13 s 21 3'13 

lOll, 

'11 

'32 

'01 

13 52 

'56 

70 

08 

300 

212 

182 

167 

20 

185 

67 

136 

2 60 

140 

2 60 

1 08 

2 23 

s 65 

2 00 

3 22 

STATEMENT XI. 

1012. 

08 

'20 

'GO 

13 00 

01 

79 

06 

3 06 

211 

1 S2 

168 

22 

178 

07 

1 34 

2 60 

'52 

66 

07 

219 

s 60 

2 00 

s 20 

_., 
llr~pee qe!i's~~s. 

, .. l ~ • 

, I 
'tl • 

' 1013, 101511010, )916, 

'07 '(f or ·oo 

'10 '10 '18 '18 

so '37 ·so 27 

12 13 114.2 11•17 1110 

52 '4.8 51 '50 

•14 73 '73 75 

so ·oo 88 '01 

us 370 2 68 a or 
1 01 180 1 S4 186 

1 08 1 60 162 1 01 

lfi5 uo 1 52 1 51 

22 22 '23 '23 

107 1 60 168 165 

68 63 66 65 . 
125 12tl 1 23 124 

2 so 2 30 2 28 2 25 

136 1 33 134 1 so 

2 34 2 24 2 28 2 3:l 

184 180 178 180 

2 02 2 00 1 09 2 OS 

3 34 3 28 8 28 3 20 

1 87 170 170 184 

2 02 2 87 2,S2 2 80 

1017 

'06 

'18 

27 

0 06 

'63 

'06 

80 

2 32 

1 58 

134 

120 

'22 

149 

ii8 

1'06 

1 06 

115 

2 05 

168 

1 73 

2 so 

1 61 

2 50 

""·I ..... 
. 
' 

1018, 1010. 1020, 1021, 1022. 102$. 102 •• 1026 1020, 

•OS '06 '06 ·a. 06 '06 '04 04 ·o3 04 04 

13 12 'I' '07 •10 18 '12 '12 '08 10 '07 

31 23 24 10 '16 10 '22 '10 '14 '12 '17 

0 22 7 06 771 140 7 4.7 , 08 768 777 , 50 774. 7'39 

5' 
. ., '88 4.6 45 4.2 ·.a 63 '4.1 so !.3 

02 '60 iJ\ '56 '5~ 52 '60 50 53 '55 M 

'81 66 '63 '68 08 67 '74 '70 ·oo 80 '07 

220 179 176 160 178 1'81 182 188 1'86 180 184 

1'4.8 123 121 1 26 130 134 1 so 184 128 185 130 

1 25 100 1 OS 105 108 115 120 114 112 116 1 25 

123 1 OS 1 04 1 02 104 112 114 112 100 113 108 

20 '21 21 '24 26 21 28 28 '2l 21 23 . 
135 ,113 1 07 100 112 1'16 118 1 17 1 15 110 114 

61 48 47 50 48 •o '54 62 ··4o 61 51 

1'08 '88 'S3 87 '85 DO '02 03 04 88 89 

180 144 1'41 148 1 54 153 1'58 U7t 168 1 67 157 

113 05 88 04 06 00 103 l 02 06 
i 

00 '05 

1 06 1 68 160 1'62 167 158 166 168 162 1 66 169 

155 130 1 28 1 32 130 134 1 32 136 1 Sii 137 135 

167 140 1 87 1 30 141 142 144 1 51 144 149 1'45 

2 64 214 2 00 214 2 22 222 2 30 2 33 2 so 2 88 2 28 

62 125 1 27 120 134 1 so 1 37 1 37 1 30 1 32 1 31 

2 so 104 188 1 80 1 03 1 OG 2 0~ 1 00 2 00 2 04 J 01 



r803 
361 32 18& 2"8 2 37 243 2 42 2 37 '37 224 218 2'19 2 17 190 185 HB 146 1'50 

1611 
1 52 I 1 55 156 l 57 1'59 156 . 

~ 1897 18 15 '17 '16 18 16 17 18 16 14 '15 '14. 15 16 17 19 15 '10 21 18 11 16 •J7 15 17 

tnsos 5 '4 4i 35 38 '42 34 34 45 4.0 38 35 32 27 33 38 32 31 36 32 '36 32 '29 28 so 

•11900 63 5 85 5 25 47 434 U2 4 30 4 30 421 3 84 3 07 3 75 3 73 3 27 3 04 245 2 37 2 56 2 51 2 01 2 65 2 70 2 66 2 63 2 63 

ll901 94 9 03 8 1 7 35 6 84 6 89 6 74 6 68 6 57 607 5 90 5 90 5 90 us 455 3 64 368 3 80 3 90 3 84 400 3 99 a 02 406 4 02 

r903 
66 683 u 42 3 94 384 3 58 3 59 3 60 346 3 23 3 19 8 23 2 79 2 78 2 27 2 21 2 34 2 35 2 34 2 35 235 2 86 286 242 

1904 . 36 84 80 68 648 6 03 5 82 5'79 6 58 5 21 490 492 4 92 428 3 89 313 3 03 3 17 3 25 3 30 3 26 328 i 38 3 3@ 84.0 

r905 
23 78 66 6 00 57' 5 41 5 32 614 474 420 440 439 8 87 3 60 2 89 282 2 82 2 99 2 97 2 98 2 96 a,n 2 96 8 05 

-e 1906 . 37 116 10 56 9 92 10 35 10 20 10 02 940 870 8 86 8 86 7 86 7 36 5 99 5 67 5 08 6 73 586 5 75 5 82 5 86 6 91 ~so 

: ~ 1907 . 25 8 92 8 22 8 56 8 66 9 38 917 8 51 8 54 840 7 37 6 57 5 29 510 528 5 25 5 32 5 36 6 38 t 39 5 38 & 33 

j 11908 . 64 !20 148 155 152 1 75 2 57 1'52 146 123 128 101 108 110 110 107 107 104 94 88 106 

r09 
25 95 90 96 95 '91 85 88 75 61 67 62 73 70 71 71 70 6i • 60 ,71 

1910 ' 17 75 109 04 95 85 85 82 '86 69 '69 76 87 70 74 72 69 62 70 

1911 03 13 

• 
r1911 

'13 '18 '14 13 10 '20 '56 11 13 12 12 '41 '52 '06 14 09 

1912 
211463 

44.0 469 462 '2£ 3 74 2 88 316 3 22 3'05 3 IS 3·os 2 98 3 03 2 97 310 

11913 2 22 5 80 5 79 5 51 5 56 479 3 60 3 56 4 09 3 61 3 86 8 82 3 72 3 69 366 3 66 

1914 '44 105 117 144 132 126 118 134 127 129 123 121 1'20 118 180 

11915 01 341 '74 97 72 '67 s; 85 70 76 ·n 65 60 '85 

:11916 . .. .. .. .. . .. 07 7 '1 668 514 480 493 H9 513 5 07 49<1 510 516 520 

=~ 1917' . 371 7 66 611 5 50 5 96 5 93 574 5 62 560 5 93 5 77 5 86 

~ 11918 
. . 207 1405 9 20 954 9 85 9 ~7 g 05 8 89 9 45 942 9 20 

f 1019 . .. 5 67 l-l-l2 8 65 7 94 7 60 ~·39 769 809 804 7 86 

1920 . . .. .. 240 186 181 150 147 Ns 1'58 !52 154 

l1921 . .. . . 01 04 '19 '19 19 --04 05 '13 -
1922 . .. , . 06 08 'Q7 '06 04 0 

t • 
. . • I 

---- - -- -- --~ -- --~ -- -~- -- - -- -- ---- -- -- -- , -- --------·-1 TOTA!l 100 100 100 100 100 100 100 100 100 100 100 J..OO ,100 100 100 100 100 100 100 100 100 • 100 100 100 100 

\ ~ . I 

-:NorB, Tlus statement shows the result of the e~ammat10n undertaken once a yoa.r of a portren of the rupeew held a.t the drft'arent trensnr1es 1n lndra to deternune th~ eomposrtlon of the 
rupee oireulauon acoQl'dmg to the dates borne by each oom. ' , 

J 



STATEMENT XII. 
II .. ~. . 

17ajue of Ou1·1·ency Notes in ci1·culatii:m {)n the last day of each month, 
. -

~In lakha of rupees.) r . 

I j 

" .... .. ... ' . . •. • ., . .. ' . . 
taat day of g ' 

0 ,; eel 
~ ~ ,....; 

~ ~ ~ 
,; '"" .... ~ ~ 

.,; 0 "' .... ·~ co .,. "':' ... 
~ 

Q> ;;;; ":' ... ~ :b =;; .... "" ..j, ;b .:.. d> §1 cl. ... .., 
~ .~ '~ "' .., ..... ..... ..... - ..... ..... "" 

.,. 
~ $l "" <::> ·- ~ 

.., c;: Q> 00 00 ::s .., Q> ~ 0> "' .., 
~ Q> ~ 

.., ..... .... "' ..... ..... .... ... ..... ... ... ... ... ... ' ... ... ..... ..... --- --- ----------------- -- ------------r----- --- ------
. ' 

. . . 
~ . . . . 

Aprtl . 9,80 11,27 15,82 28,02 43,65 66,44 65,46 60,24 65,47 82,72 1.05,96 1,53,72 1,70,74 
. 

1,67,32 1,71,76 1,73,37 1,81,33 1,79,61 1,85,13 1,73,71 
• 
t .. .. 

May . . 10,38 11,17 15,77 23,25 46,77 66,25 66,77 61,99 66,31 88,31 1,11,53 1,55,18 1,66,92 1,67,81 1,72,~9 1,71,23 1,74,!.1 1,73,23 1,87,08 1,71,44 

l11ne . . 10,80 11,82 16,24 29,44 49,29 68,48 70,26 66,48 71,39193,29 1,14,79 1,62,76 1,64,3. 1,71,76 1,76,01 1,73,61 1,72,49 1,'78,25 1,!11,44 1,72,57 
' "' • 

lo.ly . . 10,53 12,24. 16,49 29,27 51,53 69,90 75,45 68,06 75,48 99,81 1,21,41 1,67,11 1,63,87 1,75,56 1,80,41 1,75,72 1,76,24 1,8£,30 1,97,48 1,77,63 

~ . 
AtJgust 10,21 12,74 16,15 28,76 51,74 (17,23 65,79 66,41 74,01 1,05,15 1,31,41 1,68,92 1,63,27 1,76,02 1,82,26 1,76,30 1,78,13 1,88,21 2,00,'li3 1,80,48 

-
September 1,08 13,33 16,14 ~7.63 50,82 61,80 60,52 63,Sl 71,55 1,08,43 1,34,38 1,71,86 1,57,63 1, 78,37 1,80,76 1,79,29 1,79,26 1,89,51 1,96,45 1,81,82 

o~tober 10,76 13,58 JG,63 27,67 50,50 61,90 60,78 63,59 73,32 1,14,77 1,36,43 1,75,~ 1,59,58 1,79,72 1,79,63 1,80,8J 1,80,98 1,91, 77 1,93,79 1,83,38 

November . 11,33 13,75 16,67 27,3.-1 46,53 64,79 61,19 62,06 76,50 1,12,93 1,40,76 1,79,67 1,60,21 1,73,48 1,77,30 11.'8,30 1,80,06 1,89,6!:: 1,89,1? 1,81,55 

I I 



December • 11,31 1'3,80 I 15,471 26,26 48,25 64.,57 60,83 62,34 82,17 1,08,31 1,47,09 1,82,91 1,61,40 1,72,53 1,74,18 1,83,4! 1,79,21 1,91,76 1,81,18 1,82,64 \ 

' 
Sanuary . ll,12 14,23 16,29 27,18 51,84 63,94 60,26 62,41! 84,36 1,04,82 1,49,74 1,85,15 1,63,41 1 74,40 1,72,65 1,84,02 1,81,12 1,91,18 1,80,47 1,$6,02 

~ 

~ 

February . 10,83 13,28 16,37 27,27 50,57 65,1,8 59,55 64,01 86,76 1,03,46 1,51,48 1,83,03 .,,64,60 1,73,87 1,73,89 1,86,19 1,83,72 1,91,76 1,~2,74 1,85,78 

March 10,47 12,36 15,77 28,74 54,41 66,12 61,63 67,73 86,87 99,79 1,53,46 1,74,52 1,66,16 1,74,76 1,74,70 1,85,85 1,84,19 1,93,3~ 1,84,13 1,1!4,87 

- --------- --------- -------------------
berage 10,67 12,80 16,15 27,96 49,66 65,55 64,04 64,10 76,14 1,01,77 1,33,20 1,71,68 1,63,51 1,73,80 1,76,33 1.79,01 1,79,27 1,86,88 1,89,13 1,80,16 

Reserve Tre&- I 
t. I 

anry balan• . 
' 

ces held 1n 
. 

' 
Notes- ' 

. 
i Average . ... .. . 1,01 2,47 2,64 9,93 4,761 3,70 3,78 3,74 1,6~ 1,07 ··1,34 ... 

, rl 
I . < 

l!etallic 
. 

.·~I 
f. ' 

Reserve- " ' Average 
I - . 

Gold . .. ... . .. 6,54 4,75 33,54 19,22 16,49 23,22 20,86 20,27 29,20 • 33,29 .1!4,32 23,49 '~22,32 22,32 22,82 29 
- ~ 

.. 
' ~ • i• ... . ~ . 

" 
S1lver • .. 10,1'i 11,42 32,91 18,01 30,82 32,61 21,85 20,67 26,33 44,64 55,26 , 7~6~ 1 ~5,~~. 88,23 74,25 83,52 98,83 1,09,51 

. 
' 

.... .. • 
~ 

~- ·' ' , 
:urrency . 

mveatment ' 
.... \ • 

on 31st 
, f :., • • .... ... .. 

~~11 March . 3,6& fi,OU 6,00 10,00 12,00 14,00 14,00 20,00 48,49 61,48 J8,8~ 86,86 76,42 70,92 63,!3~ 11,53 77,12 :;s.s4 ..j1,l3 
t' 

' - r· ' "I 
'l'ofits of 

. "\· ' ... ' . 
' • 

l'ape:r Cur- " .. 
h-'.i:J ).~ 2t~O-

. • 
l'ency De-

"I 
' ' . J 

partment . l4 21 .29 27 20 27 24 71 3,49 1,30 * 3,28 2,46 • 1a,ll 2,961 
3,73 3,43 • J,st 

I .., . .. ) 

' " 
. 

I 
... 
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STATEMENT 

Statement of Active .Note Circulation during 

I 
. 

~ Gross C1rcnla.t1on 
on last day of month. Amounts held in treasuries . LAS"l' J>A1 o:r 

• . ·t ,1925-26 • 

I· 
I 

I 1926-27 1927-28 1925·26 1926-27. 1927-28. 
I 

. ...,._ 
• . -<' 

April,... , . 
- 1,79,61 1,85,13 1,73,71 . . . ·~ . -. 1,61 1,26 l,H u. . . - '' . .. ~ 

' . 2: • . .> • .. .. . 
Ma.y f. . 1,'13,23 1,87,08 1,71,44 .. , ~ ·~ '• 1,25 1,10 1,03 

. . 
Juq . . . . . . , . . . 1,78,25 1,91,44 1,72,57 1,17 1,15 1,14 

• . . . 
July . . . . 1,8!1.,30 1,97,48 1,77,63 1,04 • 96. 89 

- -
August. . . . . 1,88,21 2,00,53 1,80 48 1,01 96 97 ... 

~ 

1 -Sep\emb~r . . . .. . . 1,89,51 1,96,45 1,81,8::! 1,04 97 91 . . ' 
... . .. ' ~. 

October . . . 1,91,77 1,93,79 1,83,38 1,17 . 1,01 93 . . 
November •• . . . 1,89,611. 1,89,15 1,81,55 1,34 1,07 1,06 . 
Decem!Jer . . . . 1,91,76 1,81,18 1,82,64 1,24 1,17 1,12 

. . . 
January . . . . 1,91,18 1,80,47 1,86,02 1,40 1,20 1,21 

' 
l!'cbrna.ry , . . 1,91,'16 1,82,74 1,85,78 1,'39 1,33 1,15 

~arch . . . . 1,93,34 1,84,13 1,84,87 1,87 1,63 1,66 .. . }. I 

. I \ 
------------ . I 

I . Average 1,~6,88 1,89,13 1,80,16 • 1,29 1,15 I 1,10 . 
j ~ ' 
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XIII. 

1927-28 and the P''eceding two years. 
[Iu !akhs of rupees.] 

Balance, bemg notes in Notea held by Imperu~l Bank ActiVe o1rculatlon among 
circulatiOn With th<l pubhc at Head Offices the peoile. 

_, , .. 
1925 26. 19~6·27. 1927-28 1925-26. 1926-27 1927-28 19l5-26. 1926-27. 1927-28 

-- ---- ----
. 

' ... 
" ~ . 

1,78,00 1,83,87 1,72,57 15,14 21,97 • 11,51 1,62,86 1,6.,QO •• 1,!l.f,06 
: r ... : ... .. .. ~ .. ~ 

I . - . . 
• 1,54,5"5 . 1,71,98 1,85,98 1,70,41 17,43 3!1,75 12,07 1,55,23. -~ 1,58,34 

' . . -1,77,08 1,90,29 1,71,43 28,03 38,39 15,24 . 1,49,05 1,51,90 1,56,19 - • > . 
I -

1,83,26 1,96,52 1,76,74 42,51 53,42 28,07 1,40,75 !,43,10 1,48,67 

. 
1,87,20 1,99,57 1,79,51 38,76 55,09 27,49 1,!1.8,44 1,44,48 1,~2.02 . . - ; . 
1,88,47 1,95,48 1,80,91 27,74 

. 
47,71 24,95 1,60,73 1,4'm7 ':1,55~6 - ... " -, .. 

1,90,60 1,92,78 1,82,45 20,69 39,76 24,49 1,69,91 1,53,~l 1,57,96 

-
-

1,88,34 1,88,08 1,80,49 16,61 33,95 • 19,11 1,71,73 1,54,13 1,61,38 . 
-. 

1,90,52 1,80,01 1,81,52 10,64 14,41 4,56 1,79,88 1,65,60 1,76,96 , 

1,89,78 1,711,27 1,84,81 13,59 12,e7 10,11 1,76,19 1,66,40 1,74,70 - . 
1,90,37 1,81,41 1,84,63 14,29 12,88 11,02 1,76,08 1,68,53 1,73,61 

. 
1,91,47 1,82,50 1,83,71 23,76 18,19 8,68 1,67, 71 1,64,31 1,74,53 . .... 

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

1,85,59 1,87,98 1,79,06 22,43 31,62 16,44 1,63,16 1,56,36 1,62,6J I 



Period. 

1913-14 

1918•19 I . 
1919-20 . 

1920-21 

1921-22 . 
1922-23 

1923-24 . 
1924-25 

' 
1925-26 . 
1926-27 

1027-28 

STATEMENT XIV. 
(In lakha of rupees.) 

J)etails of comparative ci1•cula~ion of notes on the 31st Ma1•ch 1928 a~d precedi1~g gears. 

0tROll'LA1'ION IN LAXBiil 0.8' It.ll'l'BBI 011' NO'l'EB 11'0:& . PBit.CBN'l'AGII: TO GBOBB CIRCULATION (EXCLUDING RB 10,000 NOTE B) 
011' TBm CIB.Cll'LATIOI!II' Gil' NOT IDS II'OB 

' • 
P.s 2-8 Rs 500 Rs l!O 

J 
Re. 1 Rs5 Us. 10 ns. 20 .Ra 50 Rs 100 Re 1,000 lle. 1 Rs. 2-8 Rs 5 Rs 10 Rr 50 Rs 100 Rs 500 Rs.1,000 411 

f< 
0 .... -- - - -- - - - -- - - - -- - - -- ----- -' ... .. 1,61 17,73 8 1,78 17,81 2,64 (1,17 .. ... 32 3i'9 "2 85 85 0 52 18 0 100 . 

I 

10,51 1,84 9,20 46,90 8 4,90 43,81 2,48 15,12 7'8 1'4 6'8 3U• 1- 86 325 19 11•2 100 ... 

13,49 1,08 11,45 54,73 3 4,90 50,88 2,63 16,20 87 7 74 85 3 .. . 32 82 5 17 10 5 100 

• 
9,52 S1 14,0:> 52,67 8 3,84 47,22 2,53 17,81 64 •4 95 85 5 .. 26 319 17 12 0 100 

. . 
9,93 27 15,84 57,51 3 4,05 54,28 2,05 14,68 62 2 10 0 85 3 25 34 2 13 93 100 

10,88 13 16,27 56,71 2 3,76 59,43 1,74 14,41 67 I 10'0 s~ 7 2 s 36 4 10 88 100 

11,39 7 15,90 57,18 2 S,ll! 69,41 1,62 12,87 66 ... 9'3 3,'}'4 ... 18 40•5 '9 75 100 

4,15 4 15,83 68,57 2 2,61 63,87 1,3l! 13,11 25 ... 98 40 5 ... 15 37 7 8 7 7 100 

72 2 15,66 76,88 2 2,23 60,22 1,19 13,20 ' ... 92 45'2 . .. 13 3;)4 7 78 100 

' 
44 2 16,49 72,86 2 2,15 60,09 1,10 13,42 s ... 99 487 ... 1'3 36 1 •7 so 100 

' 

39 1 18,91 76,27 2 2,09l 63,07 1,05 14,90 '21 10 7 43 2 ... 12 35 7 6 84 100 



STATEMENT XV. 

Encaskment of Foreign Circle Notes. 

CASI'IED BY TOTAL. 

CIBOLK, 

Calcutta. Cawnpore Lahore. Bombay. Karachi Madra•. Rangoon. 1227-28 1926-27. 1925·26. 11!24-25. 

--- ----
' . 

/l R R R /l R /l R R /l R 

' 

Ca lontta . . . ... 47,4.8,0.,0 42,13,770 2,68,47,590 29,62,2()() 34,98,850 8a,o8,1oo 5,05, 78,560 6,01,54,310 5,34,95,020 5,97,16,550 

c awnpore . . . • 2,38,38,5'0 .. 25,53,900 1,93,65,150 15,98,200 4,35,800 1,20,700 4, 79,12,290 5,59,46,670 4,46,26,06U 4,93,25,420 

' 
ahore , 

I . . . • 1,47,98, 770 25,14,760 ... 2,81,97,910 1,43 89,850 7,56,770 1,65,800 6,07,68,360 6,89,00,080 7,25,82,480 9,12,12,910 L 

B om bay . . . • 1,10,68,870 16,47,300 80,16,500 84,94,050 1,35,49,950 3,04,550 8,30,81,220 4,18,8:1.,130 4,40,06,560 4,113,61,350 . 
arachi • . . • 1,93,09,800 8,~5,400 28,88,30() !!,92,81,570 ... 1,06,44,600 1,38,150 6,30,8'7,820 2,10,60,400 1,08,62,~70 1,62,88,470 . t 

a.haa, . . . . 75,41,200 8,85,100 9,21>,450 4,29,82,670 8,47,000 4,91,500 5,36,23,920 5,80,04,920 6,03,07,140 6, 67' 96,100 

--
R angoon . . . . 87,97,270 8,26,000 4,29,750 82,15,150 2,93,100 85,48,650 ' 1,16,09,920 1,16,87,800 1,22,91,820 1,33,81,100 

' 

otal for 1927-28 • 8,03,49,450 1,08,96,610 
I 

32,06,62,090 
. ... . 1,40,28,670 14,98,90,040('85,34,40:13,2~.34,620 95,28,300 • ~· ... ' 

1926-27 .. . . 11,31,60,650 1,12,27,870 1,65,98,0'i0 1!,41,47,080 2,99,17,450 3,07,07,020 1,1o,R0,17U ... - ll,'i5,88,810 ... ... 
.. 1925-26 . . • 6,89,28,510 1,44,88,270 1,69,34,030 14,13,38,28Ja 87,19,590 2,54,42,600 23,20,020 .. .. 29,81, 71,300 ... 

.~ 

"·"·"··+·"·"'·'" '·"·"·'" 1,26,90,000 
.. 1924 2S . . 8,28,24,810 1, 77,58,860 1,80, 76,150 . .. ..t - ... 34,60,31,900 -

f -

T 



STATEMENT XVI . 

.Absorption, of. Small Ooin. 

[In thonsa.nda of rupees.] 

----------------------~--~--~--~--~~~--~--~--~~~-' India Madraa U. P. Punjab l3ihar I c:P~!~~l -~ 
• Trea· and l3ombay l3engal. ofa!~ra. N~~~. l3urma. and inoes j Assam. 

, , sur1e1. Coorg. Oudh. Frontior Or1ssa and 
_,------~-----..,..-.._,.,...___ ___ _ ___ _ ___ _ ___ l3erar 

' t RllPEES (S1lver)- ~ 

Opening l3a.lauce • 
Receipts from -t or Issues to:_ M~t or'othe; 

Provinces , 
Closmg l3ala.nce • . . 
.Net Lo~al AbsorptiOn ID 1927-28 . 

Ditto ditto m1926-27 . 
Ditto d1tto 1111925·26 -I . 

·\ .. ' ' ; t 

' 
t RUPEES (S1lver)-

Opemng l3ala.noe , • 
Receipts from + or Issues to- M;nt or'othe; 

Provmoes 
Closing Balance • 
Net Local AbsorptiOn in 1927-28 

Ditto d1tto m l92G-27 
Ditto ditto 1n 192b-26 

4-ANNA NICERt.-

Open1ng Balance , • • . • • 
Reompts from + pr Issues to - li1nt or other 

:Provmoes 
Closmg Balance • • • 
Net Local Abeorpt10n m 1927-28 

D1tto ditto m 1026-27 
Ditto d1tto ID 1025-2<3 

l,81 6,M 12,58 
-1,78 +3,05 -3,18 

1,54 5,72 5,63 
-2,01 3,67 3,'i2 
-2,18 1,2A -34 
-2,54 -77 9 

- - --

-1:07 -'4,73 -2,44 

-1,07 -4,78 -2,44 
-1,52 -8,19 -:!,58 

Bl -5,55 -2,73 

----- ---

90 2,46 8,27 
-2 +34 -l!6 

85 2,83 2,61 
3 -3 40 

-8 -39 -81 

~'-~ 
-14 

.. 
11,10 15,02 5,06 2,14 ~ 1,73 1,28 

-2,33 -7,17 -B +3,92 -2,27 +27 
y 

10,65 10,09 8,6~ 
. 

2,79 2,05 1,17 
-1,88 -2,24 1,30 3,27 -2,59 38 

-43 -8,00 -82 4,27 -1,56 24 
4,87 -3,53 -1,68 4,73 -1,48 16 

----------------

... 
t 

-63 -88 -1,31 ..:32 -29 -7 . 
-63 -88 -1,31 .:::.S2 .::.29 -7 
-54 -1,26 -2,l2 -37 -36 -2(\ 
-40 -1,34 -1,6~ -53 -28 5 

----------

' . 
ll,14 4,14 2,04 7 1,83 1,82 

t-1,91 -1,75 +7 ... -1,15 +21 

2,82 4,77 • 1,85 19 1,44. 1,38 
2,73 -2,38 26 -12 -76 15 
3,87 -2,57 -38 5 -32 -7 
4,09 -2 60 '. -50 16 9:l -31 

- ---------

8,';2 
+ 8,&7 

5,42 
2,17 
8,52 
2,59 

-

-3 

-3 
-5 

6 

-

1 ,68 
+64 

1,36 
96 
65 
99 

TOTAL, 

60,23 
-5,70 

48,74 
·5,79 
1,01 
1,94 

---
I .. -

-11,77 

-ll,7'i 
-18,29 
-11,63 

--

20,85 
-1 

19,60 
1,24 
-50 
1,40 

0) 
t.:l 



2 Atnu. Nxo:I!::EL-

Opemng Balanee • • • • • • 
Receipts from -t or Issues to- Mmt or other 

Provmces. 
Closmg Balance • • • 
Net Local Absorption m 1927-28 

D1tto ditto m 1926-27 
Ditto ditto 1n 1925-26 

M'IOKBL ANNA PIECES-

Openmg Balance , • • , 
Receipts from + or Issues to - Mmt or other 
• Provmces. 

Closmg Balance • • • 
Net Local Absorption m 1927-28 

Ditto ditto 1n 11126-27 
D1tto ditto m 1925-26 

SINGLE PICE-

Op~ning Balance • • • • • • 
Receipts from + or Issues to - Mint or other 

Provmces, 
Closmg Balance • • • 
Net Local AbsorptiOn m 1927-28 

D1tto ditto m 1926-27 
• Ditto ditto m 1925-26 

HALF PICE-

Openmg Balance • • • • • • 
Receipts from + or Issues to - Mmt or other 

Provmces 
Closmg Balance • • • 
Net Local Absorpt1on m 1927-28 

D1tto ditto m 1926-27 • 
D1tto d1tto _ m 1925-26 • • 

Pilll P::mc:ms-

Openmg Ba.la.nce -; , • • • • 
Rece;pts from + or Issues to - llmt or other 

Pr<1vmces 
Closmg Balance • • • 
Net Local Absorpt1on m 1927-28 

D1tto wtto m 1926-27 
D1tto ditto m 1925·26 

... 
I 

81 
+6 

1.'7 
-10 
-29 
-54 

4,64 
+4,26 

4,11 
4 711 
4:11 
2,47 

7,43 
+1,74 

4,67 
4,50 

84 
2,15 

2,87 6,39 
+1,97 -1,42 

2,48 5,98 
2,36 -1,01 
2,06 -1,72 
5,78 -1,73 

2,53 
+1,61 

2,36 
1,78 

81 
62 

1,76 
+3,00 

2,38 
2,38 

1 3,85 
5,32 

1,54 
-92 

1,14 
-52 

20 
1,36 

1,92 
+85 

1,71l 
' 1 01 

1:01 
38 

2,18 
+1,00 

1,98 
1,20 
1,32 
1,31 

i 

32,07 
+12,15 

27,83 
16,39 
12,19 
17,12 

-----------------1----1-------
1,05 

-1,36 

84 
-1,15 
-1,08 
-1,59 

5,53 
+4,43 

4,57 
!1,39 
3,30 
2,10 

3,33 
+5 

1 !15 
1:43 

-3,73 
-1,91 

1,89 
+1,46 

1,77 
1,58 

75 
3,21 

7,21 
-1,78 

4,91 
52 

-74 
-1,64 

2,86 
+1,77 

2,60 
2,03 

49 
14 

1,60 
+1,74 

2,05 
1,29 
2,50 
2,58 

1,58 
-14 

1,30 
14 

1,64 
2,0~ 

8,22 
+8,24. 

' 6,79 
9,67 
7,15 
5,Q4. 

1 72 
+so 
1,40 
1,12 
1,34 
1,27 

34,99 
+15,21 

28,18 
22,02 
11,62 
11,22 

---------~ ---------------------
79 

-1,33 

47 
-1,01 
.-1,28 
-1,30 

1,66 
+1,25 

1,25 
1,66 
1,00 

S5 

73 
+91 

46 
1,18 

55 
61 

2,13 
-1,e9 

65 
-51 
-23 

39 

3,60 
-44 

2,94 
22 

-55 
-1,95 

1,10 
+64 

93 
81 
73 
57 

~ 

74 67 
+1,18 +29 

1,13 43 
79 53 

1,36 1,25 
1,01 1,38 

1,54 
+22 

1,14 
62 
48 
18 

72 
+51 

47 
76 
74 
79 

I 13,68 
+1,24 

9,87 
5,05 
4,05 
2,23 

--------------------------------
1 

2 
-1 
-1 

1 

··-+1 

1 

6 
-2 

4 

10 
+45 

9 
46 
44 
41 

10 
+1 

11 

-2 

4 
+'i 

5 
6, 
4 
4 

• 3 

3 

-4 
-1 

1 
+2 

1 
2 
2 
2 

4 

3 
1 

----------------------------
1 

-1 

!l 
-2 

1 

31 
+54 

24 
61 
61 
50 

17 
+4 

10 
11 
15 
9 

2 
+5 

1 
6 
2 
4 

9 
+3 

10 
2 
2 
s 

3 
+3 

3 
3 
2 
1 

1 
+1 

1 
1 
1 
1 J 

3 
+1 

'2 
2 
2 
3 

1 .,. 
1 

2 

1 
1 
1 

39 
+54 

39 
54 
45 
45 

70. 
+70 

55 
85 
&6 
72 
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STATEMENT 

Rece~pta and E:ependdu1·e of tke Currency 

CALCUTTA, NOB.THEB}j 
-

No. Head of Account. Controller Deputy , 
of the Calcutta Controller 

Ctrcle. of the Currency Currency \ -
- Rs Rs Rs 

RECEIPTS. 

] Interest realised on Government Secnrtttes .. . .. 
2 Intete&t on loans to 1m penal Bank agamst Internal 

Btlls of Exchange • • • . . . . . 
3 Premmm on Bt!ls • • • • • • .. 48,896 . . 
4 Value of nnclatmed currency notes • , • ... 64,147 ... 
5 Value of old currency notes no longer 10 c~.rcnla.t10n, 16,'!00 -... 
6 Mtscellsneons . . .. 7,807 
7 Exchange . . . . ... .. . 
8 Deduct-Refunds . ... -18,432 ... 

TOTAL RECEIPTS DURING 1927·28 1,19,318 

TOTAL RICEIPTB DURING 1926-27 

1---------1-----1 

DISBURSEMENTS. 

1 Salartes (includmg Exchange Compensation, House-
rent and Local allowance) • -. 73,107 31,·165 34,481 

2 Establishment (mcludmg Local allowances) 1,15,171 4,53,741 30,413 
3 Temporary estabhshment . . 63,076 ... 
4 E>tat10nery 1.400 1,327 476 
& Semce postage and telegram charges . 20,074 2,690 1,303 
6 Cost of repaus, etc, to Currency bwldmgs 13,776 
7 \Jontmgenetes . . . 41,702 37,816 1,528 
8 Travelling allowances • . 10,936 7,960 1,013 
9 Cost of note forms mclndmg fretght, etc. . . ... 

10 Charges for remtttance of treasure . . . .. 2,72,580 .. 
11 Loss on note and specte rem1ttances . . .. ... .. 
12 Exchange • . . . . . . . .. ... .. 

TOTAL DIBBURSEJIBNTB DURING 1927·28 . 2,62,390 8,74,431 69,214 

TOTAL DISBUB.SEJIENT~ DUBING _l926·2'l . ... ... .. 
' ' 

.. . . -·t ~ .. ' , . . ... ' PBOPIT DUBI.NG 1927·28 . ... ... ... . *4 tr 

• The figures are appro:mnat.s as the 
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XVII. 

Department fol' lite year 1.927-28.* 

iliDIA. BOMBAY A,D KABAOHI. MAD BAS. RANGOON. 

-
Cawn· 

Deputy Toru. No 

Lahore Controller Bombay Karacb1 Madras Rangoon 
pore C1rc!e. of the C1rcle. C1rcle Cucle. Cucle. 

Circle. Currency. --
Rs. Rs. R1. Rs. Rs. Rs. Rs. Rs. 

... ... ... .. . ... ... 2,35,'15,305 1 ... 
... ... . .. . ... . .. . .. 4,95,068 2 

4,462 451 .. 44,050 326 5,655 31,996 1,35,836 3 

2,550 26,406 21,730 4,262 33,622 585 1,53,302 4 

8,090 1,612 li,600 .. 3,865 2,150 38,217 5 

3,200 1,734 . 832 lS 2,011 3,700 19,303 6 , 4,'186 7 ... ... ... ... .. . 
-2,749 -l1,160 .. ·-7,350 -1,247 -17,671 -3;!3 -;-58,932 8 

------- -------
15,5&3 19,044 ... 6-1,862 3,359 27,48.2 38,108 2,43,62,885 

- ---- --
... ... .... ... . . ... .. . 4,06,79,504 

- -----------------
' 

I 
I 

.!0,370 20,850 38.858 31,843 10,923 15,230 16,503 2,93,630 1 

71,755 86,063 39,636 2,56,194 37,412 1,33,271 1,47,397 13,71,053 2 

12,179 16,392 ... 14,456 ... 11,127 5,854. 1,13,084 3 

.. 392 343 571 101 458 424 5,492 4 

2,825 2,156 6,655 4,379 1,932 3,162 3,355 48,531 5 
B,na 947 7,952 983 '1,169 10,063 41,613 6 

15,434 11,226 1,469 23,814 8,882 ':'.947 15,410 1,65,228 7 
3,4-19 5,M9 4,743 1,023 4,020 3,333 41,926 8 

.. ... . .. ... 33,47,827 9 

1,33,309 71i,143 .. 1,25,742 6,567 1,01,901 93,988 8,12,230 10 

... 21,600 ... .. . '16,091 97,691 11 

... . .. ... . .. . .. ... 20,085 12 

- ----- ------- -
2,66,044 2,43,218 86,961 4,69,694 67,823 2,78,285 3,72,418 63,58,3!10 

- -- -- - -... ... ... ... . . ... ... 63,82,206 
" 

---- - ---------_..,._ . 
... . . 1,80,04,495 . . ... .. .. . . 

ae~onh for the year have not been closed, 
G 



STATEMENT XVIII. 

Statistics qf Wo1~k in Currency Offices. 
• 

CaJVnpore. Lahore. Bombay. Karachi. 
TOTAL. - Calcutta. Madra a. Rangoon. 

' . 1927·28. 1926-27. 1925-26 

Iuue of notes In lakhs-

No>. of pieces . • . 6,43 97 2,25 4,155 74 3,83 2,43 21,19 19,79 22,02 

Value iu rupees . , • 1,56,00 17,56 45,63 1,62,77 115,54 78,92 67,18 5,88,60 5,22,45 5,85,49 

\ 

a.ncel!ation ~f notes (10 lakhs)-

No. of p\ecea . . . 6,31 1,16 2,42 8,95 54 8,34 2,27 19,99 20,42 24,12 

Value 10 rupees . . . 1,54,39 17,12 89,60 1,25,08 115,07 65,96 56,97 4,74,19 4,60,41 4,66,02 

. 
R eee1pts oi com-

3,00 5,44 55 '1,25 
! 

Value in lakhs of rupee~ . 7,03 3,93 1,52 ~2,72 I 25,89 23,68 

. I 

bsuea of co1n-

Value m lalhs of rupe~s . 6,71 1,69 92 6,24 66 1,87 1,18 17,65 16,41 25,28 

I I 

T!ansa.chons over the couute18-
... 

Value m lakbs of rupees . 1,64,27 7,58 21,70 1,46,32 11,36 49,93 

I 
64,70 4,55,85 4,57,93 4,84,04 

. 
No. of cla.1mB on defect1ve and lost or I I wholly d&Stroyed notes reg1stered 7,544 225 I 656 955 189 729 48 10,246 15,310 19,283 



INDEX TO THE REPORT. 

AbsorptiOn of currency notes 

--rupees. 

--- small coin 
AccciJ!ance of Gold bars 
----,·-- Sovereignaand l1alf-sovereigns 
Amendment of Cur1ecny note Refund Rules 

A 

B 

Balance of mternabonal accounts. 

Balance of trade 

Ralances, treasury, m lDiha • 

----, m London 
Bank rate of the lmper1al Bank of India. 

B1ll, Reserve Bank 
Bills of l?:!:cbangP, mme of currency notes agamst 

Bulhon, 1mports and u:ports of 

Call money rates 

Cnsb balances of the JmperuLl Bank of Jnd111 

<.:ash certificates, Post Office 

c 

C1rculatwn, gr<Hs and acti'l"e, of currency notes 

C1rculat,on of rupees 

Clear1ng House ligurrs 

Coms, counterfe1t 

--·,lightweight 

--·, w1thdrawal of 
Comago for thA Government of India 

Contraction of note cu·culat•on 

Cotton crop, Fmancmg of 

Counterfeit coms 

Currency, absorptwn of 

• • 

C urrenc)!, demand for, for li nancing the princ1pal crops 
Currency Department, recupts and expend1ture of 

---- notes, abs01 pbon of 

• 

, cba1acter of ctrcula.bon of 

-·--, cllums on lost 

.. 

• 

• 

Page. 

24, 26,28 
24-27 
27,28 

5 
6 

31 

2-4 
3 

10,11 
13 
17 

2 

14,16 
G·7 

-15 
2y!a 

28 
24--26 

18 
34 
33 

32,88 
35 
14 

A.pp • 

34 
24 

26,27 
35 

24,28 
28 
31 



. .-
11 INDEX TO THE REPORT. 

0-contd. 

Cl]l'l'ency notes, discontinuance of the issue of, of Re. 1 and Rs. 2i 
---·--, false claima on 
---·--, forgeries of • 

, gross and active C1rcula.t1on of 
--, issue of, against b1lls of ucbange 

-----·, llle of 
---·--, popularity of d.t1'erent denominations of 

------,, prmting of, at Secnnty Printmg Press 

·----,. Refund Rules, Amendment of 

----:, sbtistics of Cll'cnl•tion of 

----:, wr1ting o11' old 

Debt-,.India's • 

- Provision for the reduction of 

D 

Demand for Currency for 6nancmg the principal crops 

Jlepree~ation fonds for rupee loans 

Discount rate of shroffs "'• 

• 
,._ 

• 
Economic cond1t.on, India's 
Exchange, rnpee·sterling 

Exports of merchand1se 
E:rransion of note circulation 

.. 

• 
False claims on aefective Currency notes 
Fmancing of job! end cotton crops 
:F n"6ign trade of Inwa; sta.t1stics of 

l'orgenes of flnrrency notes • 

E 

• 

-· 

.... 

Page. 
28,29 

32 
30 
28 

If, 16 

29 
29 

29,30 

31 

28 

32 

19-21 

21 

26,27 

21 
17 

1 

7-9 
4 

14 

32 
App 
2, 3 

30 

... 



INDEX TO THE REPORT. 

GeDolral featuree of world econom1c coodit1ona • 
---- monoy ~ond1tiona in Indut. • 

Gold, imports and exports ~f 
-- bare, acceptance of, at t'he Mmt 
- Standard Reserve 

G 

Government balaneee at the Imperial Bank of Ind1a 

Imperml Bank of India, bank rate of 
------, hiUldi rate 

----,, cub balances of 

I 

---------, Government balatlces at 
---------,loans from <lnrrency 
--- • , movement of funda tlirough 
Import& and exports of treasure (Su also Gold and Silver) -
Imports of merchandise 
-a1lver 
Indian treasury bills, cancellation of 
India's Econom1c conditione 
India's debt 
Iraq, telegraphic transfers on India from 

.. 
Jute Cfllp, demand for currency Cor 

... 

Lightweigh\ coina 

L 

L1fe of Currency notet .,, • 

• l 

Loan to the Imper1al Bank of Ind1a agawst Uiteroal b11la of exchange 
Loan, rupee ..,. 
-,aterbng 

'" .... 
y ... 

;,' 

t Mints, working of the , • • 
• Mcoyement of funda through Imperial Bank of India 
----treasury and currenc;y 
Money rates ,, '. 

·I 

'. 

: 

. "' ...... .... . .... 

... u 
111 

Page. 
1 

15-17 
5 
5 

15 
10 

15-17 
17 
15 
10 

14,16 
18 

6-7 
5' 
7 

14. 
1 

19-21 
4,12 

• 

38 
29 

14,16 
21 
22 

85 
IR 
19 

1'7 



iv lNDli:X 1'0 TB.E ltBPORT. 

Nickel 8-anna coins-calling in of 
Nickel and copper eoin1, 1ntbdrawal of 
Notes-Bee Currency Notes. 
Note circulation, contnctlon and expansion of 

N 

p 

Paper Currency Reeerve, balance in 

---------. nle of eilver held in the 
---------------,hantienthrough 
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