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To 

8t~ 

THE SECRE'l'ARY xo THE GovERNMENT oF INDIA, 

.FIN.A.NCE DEPARTMENT, SIMLA. 

I have tne hon-our to 'Submit my rep~nt on the operations of 
tue Currency Department for the year ended the 31st March 1929. 

Introductory. 

2. General J€atur-es of the year.-During the year under report 
there was a general improvement in economic conditions in most 
~ountries of the woild, and the movenient towards the stabilisa~ 
tion of 'Currency systems continued .. Early in the yeiu the French 
Government fixed the legal value of the franc at H5·5 milli-grammes 
of gold, nine-tenths fine, .approximately the rate at which it had 
been practically stabilised in the preceding year. In November 
tbe nQtes issued by the British Treasury and the Bank of England 
wer~ amalgamated under the control of the latter. These measures, 
combined as they were witb provisions for increasing the centi:alisa· 
tion ()f the various national currep.cy res~rves, brought the i:nont:l.:· 
tary systems of tbe world into still clo~~'r ·contact, and the steps 
taken by the -currency authorities in the United .States of America 
to control credit expansion in that tountry thus had wide inter~ 
national repercussions. In July the federal reserve discount rates', 
in the more important centres were raised from 4! per cent to 5, 
and other measures were taken~for mcreasing the cost of credit 
which gradually attracted floating moneyfrom other world centres 
to the United States, with the result that there was a general world 
movement throughout the year towards higher bank rates. The 
Bank ot England raised its rate to 5! per cent in ]'ebruary ~~:nd this 
rate remains in force to the close of the year. . 

' 3. In the Far East conditions showed a .certain improvenwnt. 
The. civil war in China was discontinued on. the emergE>nce of. one 



central authority, the immediate result oi which was an increa~d 
purchasmg power, particularly of raw cotton and silver. At the 
close of the year, however, there was a fresh outbreak of disorder 
and the position is still unsettled. In Japan trade remained dull, 
and though financially the country made considerable steps to­
wards rehabilitation after the s~vere ~tba.ck of the preceding year, 
stability has not yet been :reached and the yen was subject to heavy 
fluctuations, which a.ffected India principally by their reactions 
on cotton exports and on silver prices. 

4. IIi India, on the whole there was an improvement which 
would have been more marked but for labour unrest. The year 
opened with serious labour troubles in the cotton industry in Bom­
bay, in the steel works at Jamshedpur and in the railways through­
out tl!e ct'>untry. This unrest continued throughout the hot weather, 
and, though work had been generally resumed before the close of 
the monsoon, labour, especially in the cotton industry in Bombay, 
unfortunately remained disturbed to the end of the yel'r. The 
monscon opened well, though there was drought in certain areas 
in northern India, a.nd at the beginning of February the excep­
tionally cold weather over the whole of the north. of the count£y 
did serious damage, particularly to the wheat and the Broach 
eotton crops. In spite of these drawbacks, however, trade as shown 
by external trade statistics marked a further improvement. Ex­
ports of Indian merchandise reached 3,30 crores, an increase of 
11 crores as compared with the previous year, and the total visible 
balance of trade was 52 crores in favour of India as against 49} 
in 1927-28 and 40 crores in the year before. The result was a 
greater strength in exchange w.hich touched the upper gold point 
in November. Government were thus able to remit 41 crores as 
against 37 i in the year before and to add 2! crores to the gold in 
the Paper Currency Reserve. These remittances were, however, 
insufficient to meet all the requirements of the Secretary of State 
and had to be supplement~d by India Bills to the extent of six 
millions in August which were red~med and augment~d by a sterl­
ing loan for ten millions in January. In spite of the success of 
the rupee loan, the tightening of credit in the international markets 
of the world created difficulties in maintaining the rupee cash 
balances of the Government of India m the latter part of the year. 
Treasury bills were issued but had to be supplemented by ways 
and means advances from the Imperial Bank of India which were 
paid off before the close of the year. Prices, as mil be seen from 
he statement of index figures of wholesale prices (Stat~m.ent I), 

remained comparatively stable throughout the year, though there 
was a further slight decline in the annual average from 148 in Cal-

. cutta and 147 in Bombay to 145 in both places, over the 1914' 
vtlsis of 100. The rev1sed estimates of the revenue and expenditure 
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Of the Government of India for the year 1928-29 dtsclcsed an 
estimated surplus of 30 lakhs against 5 lakhs onginally estimated. 
The budget estimates for 1929-30 show a deterioration of 120 lakhs 
as compared with the preceding year, and consequently a deficit' 
of 90 lakhs. For reasons whtch were very fully stated in the 
Finance Member's budget speech, Government decided not to 
impose new taxation at once but to meet the deficit from the 
estimated balance m the Re,'enue Reserve Fund. 

!.~Foreign Trade. 

· 5. Balance of international accounts.-Statement 11 compares 
India's visible balance of accounts during the yea:~; with that of 
the preceding year and with the averages of the five pre-war years, · 
the five war years ending 1918-19, and the eight years endi11g 
1926-27. The detailed figures work up to a plus or minus balance 
(plus representing net export and minus representing net import) 
for each of the three main heads of classification, namely, (1) 
private imports and exports of merchandise, (2) private imports 
and exports of treasure, and (3) remittances through Government 
leading up to a plus or minus total for the transactions as a whol~. 

· The more important Government remittances are included in 
the statement, but the following items also have a bearing on tha 
balance ·of accounts for 1928-29, viz.:-

(In lJ.kb.a of R11 •• 

(a) Net pJ.yment in. Inlia of foreiga money an:l postal 
orders • 2,85 

(&) Telegraphic transfers on India fro:n Iraq • 97 

These transactions have the effect of reducing the favourable 
balance from 10,79 lakhs to 6,97. This is close to the figure of 
7,88 la.khs in the previous year. 

6. Invisible items.-There are innumerable items entering into 
the balance of accounts, such as remittances for foreign invest­
ments, insurance, domestic expenditure of the ~on-domiciled COll;l· 
munity on the one side of the account, and for I?-vestment m I11d1a 
and tourist expendttur~ on the other, to mentiOn on~y the more 
important. These obviOusly cannot be calculated With any ap-
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proach to accuracy, but it is suffi~ient for purposes of thi!! repvrt 
tv confine the statement to those factors such as Government 
remittance and trade and treasure transactions which are capabla 
of more or less accurate appraisement, and to leave the balance 
to show the net effect of the other items. These annual balances 
are subject to large fluctuations as the following figures 8how :.;_ 

(In lakhB of Ra.) 

1925~26 41,53 

1926-27 34,17 

1927-28 7,88 

1928-29 6,97 

The figures for this and the previous year show a marhd drop 
in comparison not only with those of 1926-27, but with tht> average 
of the war and post-war years up to that date. On the other hand, 
before the war there was usual1y a small balance against India 
which would show that at that time the invisible items as a whole 
resulted in a transfer of capital into India. The fluctuations since 
the war, however, have been too violent to make It possible at 
this stage to draw any definite conclusion from the figures. 

7. Exports of merclwndise.-Private exports of merchandise 
were valued at just over 3,30 crores, an increase of eleven crores 
in comparison with the previous year and of 28! crores in comparison 
with the year before that. Re-exports were 783 lakhs, a decrease 
of about I! crores. There was a large drop in the export of food 
grains, that of rice falling from 34 crores to 26!, Burmese exports 
being seven crores lower, while wheat fell from 440 hkhs to 169. 
In addition to this, the imports of riCe rose from 92 lakhs to 179 
and of wheat from 109 to 812. The fall in the exports of rice was 
partly due to the prohibition of imports hy Japan but more to the 
increasing competition of the United States, Spain and Italy for 
the European market, the production of these three countries having 
been trebled since 1914. For the second year in succession, wheat 
was seriously affected by the weather, and the demand of India 
hr wheat had to be met by large shipments from Australia in the 
latter half of the year. The net effect of these grain movements 
on the balance of trade was a worseness of 17! crores as compared 
with the previous year. Tea (26,60 lak~s). was al.so nearly si;x: 
crores worse than m 1927-28. As was mdicated m last years 
report, the exports of cot~on in the early mont~~ of the year made 
un for the hw in the prenous year, the total nsmg from 48 crores . . ~ 



to 66l, an increase of 18!. Raw and manufactured jute rose from 
84 crores to 89, an increase of five crores. Groundnuts again 
showed a marked increase, having risen from 9§; crores in 1926-27 
to 15}last year and 19! in the year under report. Lac also bhows 
a steady rise, from 5! in 1926-27 to 7 in 1927-28, and S! this 
year. 

8. Imports of merclland£se.-The value of private imports of 
merchandise increased by roughly four and a half crores from 24 7 
to 251 !. The principal increase, as· already indicated, was in 
food grains. Sugar also 'rose from. 15 crores to 16, machinery 
from 17 crores to 19!, and vehicles (excluding locomotives) from 
7! to 11. Cotton yarns and manufactures dropped nearly two 
crores from 65 crores to 63, and the imports of raw and waste 
~otton were reduced by nearly half, from 6! crores to four. 

!I.-Bullion. 

9. Gold.-Statements III and IV give details of the imports 
and exports of gold in the year under report and previous years. 
Though the net imports show an increase of approximately 3 crores, 
about 2! crores of .this was tendered to Government in accordance 
with the provisions of the Indian Currency Act, 1927, so that the 
net import for private use is practically the same as last year, and 
this would tend to confirm the view which has been expressed in 
recent reports that with the growth of the investment habit in 
India gold imports for private consmp.ption in Ind:a in future are 
not likely to be as large as they were in the past. 

10. Of the total gross imports shown in the trade returns, 13,35 
lakhs came from Natal, 3,29lakhs from the United Kingdom, 1,75 
lakhs from Egypt, and 1,28 lakhs from Australia and New Zealand. 
Imports from the United States of America have fallen to 2 lakhs 
only. Though sovereigns have ceased to be legal tender, their 
absorption is steadily increasing, and amounted this year to 9,39 
lakhs as against 6,69 in the preceding year. This increase was 
largely due to the discount of! per cent on the shipments of sover­
eicrns ·from South Africa which was maintained up to November 
when it was reduced 'to l·· This made sovereigns slightly cheaper 
weight for wei.ght _than gold, ~nd when ex_ch~nge rose to the upper 
gold point th1s dlfierence stimulated then Imports for tender to 
Government. The entire receipts of this Department under the 
provisions of the Currency Act during the year were therefore in 
the form of sovereigns and not of gold bullion. As when these 
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sovereigns were being tendered to Government, Government wag 
prepared to purchase intermedjates at 1s. 6l2 d. it may be inferred 
that while the rates of freight and insurance then in force remain 
unaltered the upper gold point should be approximately at this 
figure when the discount on sovereigns i.'l Durban is 1 per cent. 
When the discount was reduced to~ per cent tenders to Government 
ceased except in respect of shipments which had been arran•red 
prior to the reduction. . 

0 

11. Another interesting feature of the year was the large in­
crease in the imports of gold into Madras. This is partly due to 
the fact that there is always· a large absorption of sovereigns in 
Madras, for which Bombay used to be the entrepot. With the 
elimination of speculation in gold' consequent on the stabilisation 
of exchange in relation to gold, the commodity naturallv tended 
to take the most direct route to the consumer. A more important 
reason was that for the larger part of the year freight from South 
Africa wa8 cheaper to l\ladras than to Bombay. The gold imports 
into Bombay, fell from 191 crores in 1926-27 to 15! in 1927-28 and 
1 ::l! in 1928-29, whjle imports into Madras rose from 4! lakhs in 
1926-27 to 2~ crores in 1927-28 and to 7! erores in the vear under 
report. Practically all the sovereigns received by tlie Currency 
Department were tendered in Madras. It is understood that this 
disparity in freight rates has since been removed and that the 
rates to Bombay are now the same as to :Madras. 

12. 8ilver.-Statements V and VI give details of the imports 
and exports of silver in the yeaT under report and previous years, 
and Statement VII shows the highest and lowest prices of silver 
in Bombay, London, and New York respectively for each month 
in the year. The fluctuations in the silver market tho~gh larger 
than in 1927-28 were comparatively mild as compared with previ~ 
ous years. At the beginning of the financial year the temporary 
cessation of civil disorder in China created a demand for silver for 
coinage and speculation in Shanghai partly influenced by fluctua~ 
tions in the Japanese exchange pushed up prices until in l\Iay they 
reached a maximum of 23!d. per ounce in London. Government 
announced that they were taking the opportunity of selling silver 
from the Paper Currency Reserve in special quarters for delivery 
in instalments, but any fear that the Government of India might 
dislocate silver prices by immoderate or inopportune sales had been 
dispelled bv the transactions of the previous year so that the an· 
nouncemen·t had no weakening effect on prices. After this, prices 
fell away slightly owing to the increase of stocks in Shanghai and 
touched the minimum for the year at 25l6 d. in February, though 
there was a slight recovery before the close of the year, which left 
prices the same as when the year opened. 
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1a. Imports of sil-ver.-India's demand for silver for private 
~onsumptio~ again decreased in the year under report, the gross 
IJ?ports falho.g frorrr 16,47 lakhs to 15,92. The net private absorp­
tiOn has fallen from 19,77 lakhs in 1926-27 to 13,85 in 1927-28 and. 
13,04 in 1928-29. Imports from the United Kingdom increa'sed 
from 5,71 lakhs to 8,00, while imports from the United States o£ 
America fel't. from 6,87 to 4,60 lakhs. Imports from the Continent 
ol Europe, most of which were shipped through Port Said, increased 
from 32 lakhs to 1,10. Exports on private account amounted to 
2,88 lakhs as against 2,59 in the previous year, 2,17 of which went 
to China: Exports on Government account amounted to 3,27 
lakhs, all of which was sent to the United Kingdom. 

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

H. Statement VIII gives the highest and lowest quotations for 
telegraphic transfers on London for each month of ·the year, and 
Statement IX the Government purchases of sterling. Government 
purchased sterling by open tender in India in the manner described 
in last year's report. Tenders were received on one day each week, 
usually Wednesdays, simultaneously in Calcutta, Bombay, Madras 
and Karachi, and particulars of the amounts accepted at each . 
rate, if any, were published on the following day at each of these . 
places. Between the days on which tenders were received inter"' 
mediates were on offer at the offices of the Imperial Bank of India 
in theae places at a rate which was usually 3\ above the highest 
tender accepted. All transactions were for telegraphic transfer 
and delivery could be made at the option of the tenderer on any 
day in the week prior to the next auction. 

15. During April and May exchange remained steady at 1s. 
5ftd., Government purchasing considerable amounts of sterling 
each week at Is. 6d. in addition to small amounts of intermedi!ttes 
at Is. 6i2 d. By the beginning of June exchange began to weaken 
owing to the seasonal easing of money and slackening of the export 
demand. It fell to Is. 5tfd. on the 13th June and to Is. 5Hd. on 
the 21st. Government decided to stand out of the market at these 

' llld '1 rates and exchange fluctuated between ls. 5Hd. and Is. 6311 • un~1 
the beginning of September. On the 12th September strength 111 

e:x:chanoe had become more pronounced and the market rate was 
steady ~t Is. 5Hd., with the result that on that date Government 
received tenders for more than the £500,000 offered and made a 
proportional allotment at 1s; 6d. E~change continued to streng~ 
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then steadily and at the beginning of October Government pur· 
chased £930,000 intermediates at ls. 63\Jcl. On the 3rd October 
tenders for £410,000 at Is. 6l6 d. and for nearlv £18 millions at 

1 d . d • Js. 63- 11 • were receive . Government accepted in full tenders at 
ls. fl 1

1
6 d. and made a proportional allotrr;ent at Is. H3

1
2 d. Again 

on the lOth October, tenders were received for £350,000 at Is. 
G1.16 d. and for over £6 millions at Is. 63

1
2 d. On this occasion 

the tenders at Is. u/6 d. were accepted and those at Is. 63l2 d. 
were rejected. During the next five weeks Government obtained 
the full amount offered weekly at Is. 6l6 d. or above, and the rate 
of exchange rose to Is. 61

1
6d. on the 26th October. On the 14th 

November tenders were received for £50,000 at ls. 6:f2d. and for 
more than £13 millions at ls. 6 1.16 d. and, as the forward rate of 
exchange ws.s Is. 6 3~2 d. and sovereigns were being imported for 
presentation to Government in exchange for rupees at the Govern­
ment buying rate, it was decided to increase the weekly offer on 
the 22nd November to £1,500,000. Owing partly to this increase 
in the size of the Government offer and partly to a lull in export 
business, and an increase in the demand for remittance to finance 
imports of wheat from Australia the rate of exchange dropped to 
ls. 63\d. on the 19th November, and on the 22ncl November only 
£60,000 was tendered at Is. 6 b) d. though there were large tenders 
at Is. 6l2 d. Government, therefore, lov;ered the offer for the sub­
sequent weeks to £1,000,000 and up to the 23rd January refused 
tenders under 1 s. 6 il6d. As very little was remitted during January 
at this rate, Government on the 30th January accepted tenders 
at Is. 6g\2d. with the result that the market rate fell to ls. 6d. on 
the 31st January and to Is. 5Jtd. on the 5th February. The effects 
of the increasincr international stringency were now being felt in 
India, and as the phenomenal cold snap in Central and Northern 
India, with its material damage to the cotton and wheat crops, 
now made it doubtful whether the demand for export finance \vould 
be on as large a scale as previously anticipated, on the 6th Feb­
ruary Government followed the market and accepted tenders at 
Is. 6d., with the result that the market rate dropped to Is. 5t!d. 
on the 9th February in spite of the rejection of tenders at ls. 5Hd. 
by Government on the 6th February. On the 13th _Febn:ary 
Government again rejected tenders at Is. 5Hd. and tlus actwn, 
combined with a rise in the bank rate to 8 per cent on the 14th 
I~'ebruary, caused a strengthening of exchange to Is. 5Hd. on the 
15th February. In spite of the continued imports of wheat, sterling 
had to be sold to finance the exports of seeds and the cotton crop, 
which was earlier this vear than usual, so-that until the end of the 

" a1d G · · year exchange remained steady at ls. 5 32 .• , overnment rece1vmg 
tenders for the full amount offered at Is. 6d. or ls. 6~12 d. and pur· 
chasing small amounts of intermediates at Is. 6~d. 
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16. Sterling to the amount of about £30,810,000 was purchas~d 
durin$ the Y.ear in this way, but i.n order to ~eet the Secretary of 
Stat~·~ req111rements and to. provide -the sterlmg necessary for ex­
pansiOn _of the currency durmg the busy season it was necessary to 
borrow m London. At the end of August £6 millions of India 
Bil1s were issue_d .with a m.aturity of six months and in January 
a loan of £10 nullions (nommal) was ftoated ls described elsewhere 
in this report. 

IV.-The Government Balances and Reserve!f. 

17. Treasury Balances in India.-Statement X shows the 
amounts and distribution of the treasury balances and reserv~ 
at the opening and close of .the year, and Statement XI gives a 
summary of the ways and means transactions in India. The figures 
are approximate as the accounts for the year have not yet been 
finally closed. Statement XII shows the Government balances 
at the Imperial Bank of India and at Government treasuries (in­
cluding sub-treasuries) in India monthly during the year under 
report and the two · years immediately preceding. The average 
balance at Government treasuries rose slightly in the later months 
of the year owing to the lock up of uncurrent rupees which had 
been removed from circulation prior to their transfer to the cur­
rency reserve. The average balance at the Imperial Bank of India 
was just over eight crores, a figure materially lower than that of 
the previous year and the variations in the course of the year were 
smaller. In August the total rose considerably owing to the pro­
ceeds of the rupee loan, but for the rest of the year they remained 
comparatively stable because Government adjusted fluctuations 
either by floating treasury bills or by taking ways and means 
advances from the Bank. 

18. Treasury Bills and Ways a~d :Means aclvances.-Statement 
XIII gives details of the sales of Treasury Bills throughout the year, 
and Statement XIV summarises the monthly transactions in treasury 
bills and ways and means advances from the Imperial Bank and 
gives the amount outstanding at the close of each month. At . 
the opening of the year three and six months' treasury bills were. 
being offered for tender and intermediates were also on tap. The 
rate of interest was approximately 5·5 per cent. for three months' 
bills and 4'83 per cent. for six months. Tlte sale of six months' 
bills was discontinued on the 11th April, and from then to the 
and of l\Iay one and a half crores of three months' bills were ~:ffe~ed 
each week, The amount was reduce:l to 1 crore at the begmnmg 
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of June and issues were discontinued after the 12th June. The 
rates obtained sank gradually from 5! per cent to 5 per cent. These 
receipts had to be supplemented by ways and means advances to 
the extent of 4! c.rores in April, but these were gradually paid off, 
the final payment being made in the middle of .Tune. On the 11th 
September the sale of treasury bills was reintroduced with an offer 
of 1 i crores of six llliOnths' bills for which a rate of just oYer 5 per 
cent was obtained. On the 9th October the amount was raised 
to 2 crores and offers were also invited for three months' bills. It 
was not the intention that treasury bills should be offered at times 
or at rates which would seriously inconvenience the market, so, as 
money became seasonally tighter the amount was gradually re­
duced to I! crores on the 30th October and 50 lakhs on the 20th 
November, when sales were discontinued. During this time three 
months' bills were received ai rates rising gradually from 4 pel cent 
to 5 and six months' bills at 5·3 per cent. No intermediates were 
offered during this portion of the year. These receipts were supple­
mented by ways and means advancea from the Imperial Bank, 
the first advance being taken on the 21st September. The out­
standings rose to 8 crores on the 2nd November and to 11 on the 
14th December. In the latter half of December the seasonal de­
mand for currency necessitated expansions which are described 
elsewhere in the report, and with the large revenue surplUiims which 
normally accrue from the middie of January outstanding ways 
and means advances were gradually paid off until they were finally 
extinguished at the close of the financial year. 

'19. Treasury balances in London.-The year opened with a 
balance of £5,657,527 and closed with a balance of £5,309,601. 
The average for the year was £.5,395,069 as against £4,941,951 
in the year 1927-28, the minimum being £1,995,350 in J'lily and 
the maximum £7,516,415 in May. A summary of the transac­
tions is given below :-

Disbursements. 
(In Millions of !.) 

Excess of expenditure over revenue of the Central Govera-
ment in Lonaon . • 24·9 

Eipenditure on behalf of Provincial G0vernments . 2·8 

Capital Expenditure on Delhi, Vizagapa.tam Port, Secu· 
rity Printing, Posts and Telegraphs and Railways . 10·4 

Purchase of British Treasury Bill for the P. C. R. 2·6 

40·7 
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Receipts. 

(In Millions or£.) 
Recoveries o~ account of drawings by Inq Government • ·7 

Sterling purchased in India • • 80·8 

Permanent Debt incurred (net) 6·9 

l\liscellaneous Receipts. 

Decrease in closing balance • 

2·0 

20. The Paper Currency Reserve.-Statement XV gives details 
of the composition of the Paper Currency Reserve at the end of 
March 1928, and shews the monthly fluctuations in detail. In 
April and May the prolonged stringency necessitated further grants 
of emergency currency to the Imperial Bank, which, however, were 
entirely paid off in June in addition to the advances outstanding 
from the previous busy season. In November the rise in the rate 
of exchange to the upper gold point led to tenders of sovereigns, 
a movement which continued into January. In December more 
expansion was necessary to meet the usual seasonal demand, and 
there was an expansion of 10 crores in that month of which 1 crore 
was against gold, 1 against sterling securities, 7 against emergency 
advances to the Imperial Bank, and 1 against rupee securities of 
the Government of India. In February 2! crores were added against 
sterling securities, the Imperial Bank repaying a part of its emer~ 
gency advance. The early slackening of stringency enabled the 
Bank to rOi>ay a further 4! crores before the close of the financial 
year. Other fluctuations in the Reserve were mainly due to adjust­
ments in connection with the sales of silver. The net result of all 
these transactions was a decrease of five crores against emergency 
currency, and increases of 246lakhs against gold, 120 against silver 
rupees returned from circulation, 350 against sterling and 100 
against Indian securities, making an increase of 316 lakhs in the 
gross circulation of notes during the year, as compared with an 
increase of 74lakhs in 1927-28, and a decrease of 92lin 1926-27. 

21. The Gold Standard Reserve.-Details of holdings of the Gold. 
Standard Reserve will be found in Statement XVI. There was 
no addition during the year from profits on coinage, and the interest 
that accrued on investments during the year, amounting to 
£1,538,1-97, was taken to revenue after a deduction_ of £295,327-1-11 
had been made to meet deficits on valuation. The net appropria-
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tion to revenue was therefore £1,242,870. No changes were effected 
in the gold portion of the reserve during the year. 

V .-Money conditions in India. 

22. Cash balances of the Imperial Bank of I ndia.-St~tement 
XVII compares the cash balances of the .Imperial Bank of India 
in the last week of each month of the year with the corresponding 
figures for the two previous. years, and also r,hows the percentage 
which that cash bore to the total liabilities of the Bank. Statement 
XVIII gives the money rates on the first of each month of the year. 
The bank rate is the rate at which the Imperial Bank will ordinarily 
advance money against Government securities, while the Imperial 
Bank hundi rate is the rate at which the Imperial Bank ~ill 
discount or re-discount first class three months' bills. The 
bazaar rates are those at which the bills of small traders are dis­
counted by shrofis. The rates for bills of large traders and shrofis 
are not given separately because they follow very closely the 
Imperial Bank hundi rate. · 

23. General Features.-The year commenced with the bank 
rate at seven per cent. and money rates firmer than usual o\,ing 
to the lateness of the Broach cotton crop. The Imperial Bank had 
+.o borrow a further 2 crores from Government, thus bringing its 
total borrowings up to 9 crores, at which figure they remained until 
May. Call money rose to 6 per cent and Government was able 
to make considerable purchases of sterling. In June treasury bill 
sales were discontinued and money rates became markedly easier, 
the Imperial Bank being able to pay off all its advances in a few 
weeks. The bank rate was reduced to six per cent. on the 21st 
June and to five on the 19th July. 

24. The mvnsoon opened well and trade and commercial condi­
tions would have been more favourable than in preceding years 
but for the strikes in the mill and steel industries which continued 
until the cold weather. The Government of India rupee loan was 
floated at the begilming of August and was followed by an issue of 
£6 millions six months' sterling Indian treasury bills at the end 
of that month. These bills had a salutary effect on money conditions 
and exchange because the market realised that Government was 
thereby freed from dependence on immediate purchases. 'Yith the 
reissue of treasury bills and the demand for jute finance the position 
was further strengthened and Government on the 12th September was 
again able to purchase sterl ng. Though the1e was no stringency 
the market was very steady and this stead ness continued until the 



elo~ of t.he yeat, the exchange gradually ris'tig till the upper gold 
point was reached in November. On the 151lh November the Bank 
:rate was raised to six per cent., and to seven on the 13th December. 
Currency was now moving out rapidly, and the Bank took emer­
gency advances of seven crores in December. In addition Govern­
ment added one cr-ore· against sterling bills and one crore against 
rupee securities, while the market took two and a half crores 
against gold. 

25. In January the increasing. cost of money in interlla.­
tional markets had a weakening effect on exchange. The mone­
tary situation in India was also easier as a result of the la:rge 
additions to currency in December and the repayment by Goverr:­
ment of treasury bills as the land revenue ~me in. The ease was 
accentuated by the damage caused by frost to Broach cotton and 
wheat. These developments called for action to restore the equili­
brium between money rates in India and abroad. Government 
lowered the rate at _which it was .Prepared to purchase sterling and 
at the same time, following the mcrease in the Bank of England 
rate to 5! per cent. on the 7th Februa.ry, raised the rate at which 
it was prepared to lend emergency currency, to the Imperial Bank 
to eight per cent., thus causing. the Bank rate to be raised to eight 
per cent. on the 14th February. ·AB funds were required to finance 
the cotton crop which was earlier than usual, these steps operated 
as a sufficient corrective ; money tightened and Government was 
able to purchase its requirements up to the close of the year. Gov­
ernment added a further two and a ~alf crores to the currency 
against sterling bills, thereby relieving the Imperial Bank of the 
necessity of taking further emergency advances. In March, signs 
were visible of an early easing of the situation, and before the close 
of the year the Imperial Bank was able to repay five of the seven 
CPores which it had borrowed. . 

26. Clearing house and internal remittance statistics.-Statement 
XIX gives detail!l of the clearances of cheques through the clearing 
houses during the last eleven years. The large increase in the 
figure for Bombay is due to an alteration in the rules of the Bombay 
clearing house which came into effect in August. Previously,. inter­
bank transactions were adjusted by direct credit or debit with the 
Imperial Bank whereas they now go through the cl€aring. This 
has brought the Bombay system into line with that in Calcutta, 
and when a full year's figures are available under the new system 
a. more complete picture will be presented of the relative lousiness 
activity of the two centres, 

27. Statement XX shows the amount of demand drafts 
purchased and drafts and telegraphic trnnsfers paid in each circle 

B-



of the Imperial Bank, and Statements XXI and XXII give figures 
showing the remittance of funds through Government agency, 
1·.e., through treasuries and Currency offices. There are no marked 
changes in these figures for the year under report. The appendix 
also shows the extent to which transfers of funds were effected 
through the Imperial Bank and Government treasuries in connec­
tion with the :financing of the cotton and jute crops. The object 
of this appendix is to show from year to year the proportion of the 
finance of the two principal crops of India which has bt:en remitted 
through visible channels. In the case of cotton roughly one hall 
of the remittance can be traced and the absorption of currency is 
usually about forty per cent.' of the total value of the crop. In the 
case of jute, the proportion of the finance remitted through Govern­
ment and the Imperial Bank has risen from roughly 33 per cent. 
in 1926-27 to 38 in 1927-28 and 42 in the year under report, which 
would indicate that a larger use is being made of the cheap facilities 
provided by Government as against the primitive, costly and risky 
method of privately transporting notes and coin. 

VI.-The Public Debt. 

28. India's debt.-In previous reports a table was given showing 
the total debt of the Government of India, including Indian treasury 
bills iss,ued to the Paper Currency Reserve, in a form designed to 
show the amount of that debt which was represented by productive 
assets. In the course of the budget debates in 1928 a desire was 
expressed that the figures should be shown in a more comprehensive 
and clearer form, and the Hon'ble Finance Member in his budget 

·speech this year produced a statement to comply with that desire. 
This form (Statement XXIII) has been adopted for the current 
year·s report. The figures given for 31st 1\Iarch 1929 are, however, 
estimates only as final actuals will not be available until several 
months after the close of the year. The new statement gives a 
fairer piCture of the debt position of the Government of India. 

29. Prov-ision for the reduction of debt.-In paragraph 24 of the 
report for 1924-25 details were given of the scheme for the reduction 
of debt from revenue. In accordance with that scheme the amount 
of revenue applied to the reduction of debt during the year 1928-20 
was 5,12 lakhs and in the budget for 1929-30 provision for a furt~er 
5, J3 lakhs has been made. Of the amount applied to the reductiOn 
of debt during the year, Rs. 1,36,04,000 were credited to the depre­
ciation funds of the 5 per cent. 1929-47 and 1945-55 loans, which 
brought up the total of these funds to · Rs. 5,41,66,000. As 
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the. market price of these loans reiQ.ained well above the price at 
which purchases for the depreciation funds are to be made, no 
purchases were effected, and the total amount available in the 
funds was invested for future use. 
. 30. The Rupee Loan.-The _rupee loan consisted of two series 
Issued at 4! per cent., a loan repayable from 1955 to 1960, and bonds 
repaya?l~ in 19?4. The former was issued at a price of Rs. 94 per 
~ent. g~vmg a YJel~ of 4·9 per cent. on the assumption of payment 
m 1955 and 4"87 m 1960. The bonds were issued at Rs. 97-8 per 
cent. giving a yield of 4·99 per cent. Subscriptions to the loan 
were payable in cash, treasury bills, or in 5! per cent. War Bonds, 
1928. These bonds were accepted as the equivalent of cash in 
~ubscription to the loan or bonds at their full maturity value, that 
IS to say, at Rs. 105 per Rs. 100 nominal plus the interest at the 
rate of 5l per cent. due on the bonds for the half-year ending tM 
14th September 1928. Treasury Bills were accepted at their face 
value less a discount of 2 per cent. per annum on the unexpired 
portion of the currency of the bills. In the loan notification it was 
announced that both issues would be closed without notice as soon 
as the total subscriptions amounted to approximately Rs. 35 crores. 
The loan was open from the 7th to the 18th August and the figure 
actually reached was Rs. 35,03,52,200 of which approximately Rs. 9 
crores were contributed to the loan and Rs. 26 <;.rores to the bonds, 
Rs. 221 crores were subscribed in cash. . The nominal value of the 
5t per cent. War Bonds tendered for conversion was Rs. 9,97,03,425 
and the nominal value ,of the treasury bills was Rs. 1,45,20,()00. 

31. These results must be regarded as very satisfactory becaus~ 
conditions were not favourable for the success of the loan .. Ther~ 
had been a .consider;tble d;rop in the price of Government securities 
since the 1927 loan: was floated and there was uncertainty in the 
market as to the future trend of prices. - Government were faced 
with the alternatives of issuing the loan at a rate of interest con­
siderably higher than could be obtained . by buying Government 
securities in the market and thereby causing a considerable drop 
in the price of these securities or. of fixing their rate on a rough 
parity with market prices and thereby running the risk of obtaining 
comparatively small subscriptions. Their decision to choose the 
former course was not only justified by the success of the loan but 
the immediate drop in security prices which their decision entailed 
mitigated the shock of the further drop which the increasing strin-
gency in international credit later rendered inevitable. · 

32. The Sterling Loan.-In January a sterling loan of£10 millions 
was issued_in London to provide funds for capital expenditure OTl 

railways in India, for the purchase of the Burma Railways 
and to _repay £6 millions India Bills maturing on the 28th 

B2 
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February.. The loan took the form of a seGond issue of the 1958-6S: 
lo~n: which w_as ~st issued in the previous year in the form of £7 ~ 
m1lhons bearrng mterest at 4! per cent. It was issued at a price 
of £91 per cent. 

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

(In lakhs of rupees.) 

Uutstamlmg 
- Receipts. Repayments. Net receipts. at the end 

of the year. 

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

1918-19 and 1919-20 4,03 7,16 -3,13 5,75 

1920·21 and 1921-22 1,00 2,41 -1,41 4,3! 

1922-23 and 1923-24 7,61 3,53 4,08 8,42' , 
1924-25 ~ 6,10 1,40 4,70 13,12 

1925-26 . .. 9,55 1,70 7,85 20,97 

1926-27 7,53 1,82 5,71 26,68 

1927-28 . . . 6,09 2,06 4,03 30,7l 

1928-29 . 4,90 3,29 1,61 32,32 

The decrease in the receipts in the last two years was due to the 
reduction in the yield on the 1st July 1927 from 51 per cent., free 
of tax, to 4! per cent., free of tax. 

34. Prices of rupee securities.-Statement XXIV compares. 
the highest and lowest prices of the more important rupee loans 
with the prices of pre·vious years. The 5 per cent. 1929-47 loan 
has been omitted from this year's table, because its fluctuations 
in the last two years have been limited by the possibility of repay­
ment. In its place figures have been given relating to the 5 per 
eent. tax-free 1933 loan which show the fluctuations of a short­
term loan as compared with loans for a longer term. Statement 
XXV gives the fluctuations of the same securities month by month 
throughout the year. The figures show a uniform downward 
trend owing to the increasing stringency of money. There was the 
same tendency in. foreign markets but the movement was stronger 
in India, largely owing to the fact that in India the increase from 
the minima reached after the war was higher than elsewhere. Bet­
ween 1921 and 1927 the price of 3! per cent. rupee paper 
rose more than thirty per ce:1t. while the rise in the price 
of British GoYernment Consols in the same period was a. 



little und.er twenty per cent. The actual movements of the year 
ean be seen in the statement. Fr()m April till the flotation of the 
·rupee loan in July prices remained fairly steady and 'the disconti· 
nuance of treasury bills in June had little effect. The issue of the 
loan notification at the end of July with its announcement that 

}:iovernment was prepared to borrow at a higher rate than the exist· 
1ng yield on Government securities led to a drop in the price of paper 
.from Rs. 7 8-8 to Rs. 74, and the issue of treasury bills in September 
was followed by a fur-ther fall to Rs. 73. In October the release 
'Of funds on the payment of the 1928 War Loan led to a certain ac· 
:cession ·of strength, but as money tightened seasonably and as 
it had become apparent that international stringency was also 
increasing, prices fell away rapidly though th~y recovered again 
~o Rs. !13-5 at the-end of January. The increase in the· bank r~te 
m Feb1'ilary 1929 to 8 per cent. led to a further drop and the priCe 
fell to 71 in March, though it later recovered slightly. The closing 
price ·of ·the year was Rs. 71-5, as compaTed with Rs. 75-6 on the 
31st March 1928, a drop of four points during the year as com­
,pared with 3t in the _year before. 

·vn~--Demand tor -the various forms of currency. 

35. Absorption of currency.-Statement XXVI shows the aver• 
:age annual absorption oi currency for the five war years 1914-15 
'to 1918·19 and the absorption during the ten subsequent years 
with the average for this period. Sovereigns and half sovereigns 
'have been omitted from this return for the reasona given in last 
year's report. They have long ceased to function as currency and 
are no longer legal tender. Statistics relating to them :are therefore 
mo~ properly included with those of gold bullion and are discuss• 
-ed in that part of the report which deals with gold imports. It 
will be seen from the statement that there was an increase o£ 63 
lakhs in the amount of currency in the hands of the public during 
1928...29 as against an increase of 6! crores in the preceding year 
and a return of 23 crores in 1926-27. 

36. Rupees.-Statement XXVII gives the absorption of rupees 
-and half-rupees during 1927-28 and 1928-29. Statem~nt XXVIII 
gives the monthly absorption of rupees, and Statem~nt XXIX 
distributes the figures by-circles. There was no material fluctua­
tion .. during the year under report. Absorption continued during 
Apnl and May owing to the demand for cash to finance the cotton 
crop. which was later than usual, but aft'er that the usual seasonal 
re~urn began. The absorption in the bl!lsy season was about 3 

· qores less thau. last year. This was due to the partial failure of 
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the wheat and cotton crops owing to the phenomenal cold snap 
in February, the return of coin from the Cawnpore circle being 
nearly 2! crores more than in the previous year. It would be un­
s~fe to attempt to draw any general conclusions from these figures 
as to the replacement of coin by notes as a medium of currency, 

. though other indications would tend to show that ~his movement 
is progressing steadily. Statement XXX shows the number of 
:mpees minted since 1835, and Statement XXXI tabulates the results 
of the annual census showing the proportion of each mintage in 
typical samples of rupees examined at treasuries throughout the 
country. 

37. Absorption of small coin.-Statement XXXII ~ves details 
of the absorption of small coin in each province durmg the last 
three years, and Statement XXXIII summarises these figures for 
the whole of India and compares them with similar figures for the 
average of the five pre-war years, the five war years 1914-15 to 
1918-19, and the years following the war. There was a further 
increase in absorption, though it was not so marked as in 1927-28, 
and the figure is still well below the average for the five years pre­
ceding the war, which would tend to show that the phenomenal 
absorption during the war and the years immediately following 
it has not yet been entirely worked off, and that normal conditions. 
have not yet been fully restored. l\lost of the increase was in 
four and two-anna pieces in Bombay, and this is probably due to 
the establishment of several small coin depots in the presidency 
during the year which enabled larger stocks of coin to be accumu­
lated in up-country centres. The Central Provinces also continued 
to absorb one anna pieces on a large scale, accounting for one half 
of the total absorption. This coin is very popular in foe cotton 
uistricts, and there is a strong demand for it for the Wi!eding opera­
tions during the rains. 

VIII.-The Note Circulation and miscellaneous matters connected 
with Currency Notes and Coinage. 

38'. Statistics of the Note Circ·ulation.-Statistics of the note 
circul:J.tion are given in Statements XL~IV to XXXVIII. In 
these statistics " 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 head offices of 
the Imperial Bank of India. The average active ~irculat!on in4 

creased by nine and a quarter crores as compared With an mcrea:Se­
of six and a quarter in the preyious year, This was due partly to-
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the increase in internal trade and partly to the increasing use of 
currency notes in place of coin. As usual the active circulation 
was lowest in the hot weather, falling to 160! crores in August, 
and rose to 184! at the end of December, a seasonal di:fference of 
24 crores, as compared with a di:fference of 28! in the previous 
year. As will be seen from Statement XXVIII the seasonal 
fluctuation in rupee coin was also considerably smaller than in 1927-
1928, being six and a half crores as against nine and a half. 

39. Character of the note circulation.-The details in Statement 
XXXVII indicate the relative popularity of the di:fferent denomina­
tions of notes. For the purpose of phis statement Rs. 10,000 not( s 
are excluded. They hardly enter into ordinary circulation at all 
but are used as a convenient means of e:ffecting .large transfers 
between the Imperial Bank and the Government currency chests. 
Re. 1 and Rs. 2! notes have not been issued for some years, and 
notes of these denominations are being cancelled on receipt at trca,· 
suries and currency offices. The number outstanding is now negli­
gible. The most interesting feature of the statement is the conti­
nued increase in the popularity of the new pattern five rupee n0te, 
the percentage of the total representing five rupee notes having 
risen from an average of 9'3 in the three years .. ending 
1925-26 to 13·2 in the present year. The large size of 
the fifty rupee note and its superficial resemblance to the old 
pattern ten rupee note has led to a continued decrease in its popu· 
larity since the notes of the denominations above and below it 
have been reduced in size. _A new pattern of a considerably smaller 
size is under preparation and this will presumably overcome the 
unpopularity attaching to the present note. 

40. Life of currency notes.-The following table gives a rough 
measure· of the life of eMh denomination of note. The 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 ratio of the 
number of notes outstanding in a year to the number of notes can­
celled in that year :-

Rs. Rs. Rs. Rs. Rs. Rs. Rs. 
6 10 w 100 500 1,000 10,000 

--------------
Months. Months. Months. Months. Months. Months. Montha. 

---- --------
1928-29 . 13f 151 Ill 9! 10! 2 1 
1927-28 131 12 11! 10! 91 21 2! 
1!)26-27 12! 12 Ill 11 10 2! 3! 
1925-26 12! 12! llt 10! 8 2 3t 

In the above calculatio;ls notes in currency ches;ts are reckoned 
as in circulation; if'thesenotes are excluded from the circulation . . 
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figures, the life of the various denominations ·works ·out as folloW~S 
for 1928-29 ~-

Rs. Rs. Rs. Rs. Rs. Rs. Rs. 
5 10 50 100 500 1,000 IO,O!JO 

liont-hs. Months. l\lonths. l\Ionths. :Months. :Months. Months. 

!Ji 5! .II! 3f ll 1 

The actual period for which the several denominations of notes 
ordinarily remain in circulation appears to he between these tw() 
periods. 

• • . 41. Printing of currency notes -The Currency Note Printing 
Press at Nasik was opened on the 14th April 1928, and began 
its work with the printing of five rupee notes of the existing 
pattern. The first consignment was despatched in September and 
Nasik notes were first issued from the Cawnpore Currency Office on 
the 9th October. The issue of ten rupee notes was delayed o'ving 
to an alteration in the design and colouring, and the new pattern 
issued first from the Lahore Currency Office at the end of 
February. Hundred rupee notes were printed throughout the · 
year. A new pattern fifty rupee note is at present under pre­
paration and will also be printed at Nasik. 

42. N ote-Jorger·ies.-The total number of forged notes received 
in various Currency offices during the year was 18,922 against 6,956 
in 1927-28 and 9,641 in 1926-27. The increase was due to a large 
seizure of 11,209 forged Rs. 10 notes by the Rangoon police with 
the outfit for printing. The men connected with the case were 
prosecuted and sentenced to long terms of imprisonniint. In all 
about 75 per cent. of the forged notes appeared in the Rangoon 
Circle; Calcutta contributed 1,152, Bombay 1,271 and Madras 
1,428. Of the total IS were of the Re. 1, 4 of the Rs. 2-8-0, 526 of 
the Rs. 5, 17,966 {)f the Rs. 10, 9 of the Rs. 50, 398 of the Rs. 100 
and 1 of the Rs. 1,000 denominations. 

Only one new forgery of the Re. 1 dtmomination was received 
during the year under review. The remainder were old and con­
fined mainly to the Calcutta, :Madras and Rangoon Circles. The 
bulk of the forgeries were of the E53, J53~ N89. and Y99 series. 

Forgeries of the Rs. 2-8-0 denomination were restricted to the 
Calcutta, Cawnpore and Lahore Circles. 

The imror1 ant forgeries of the Rs. 5 denomination were of the 
SD·84, UD-94, GD-7 and H-54 series. There were 45 forgeries of 
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'the new pa.tterh Rs. 5, mostly belonging to the H~54 series as wa.s 
the case last year. . . · , . . 

More than three-fourths of the forgeries of the Rs. 10 note ap"' 
pe~ued in Rangoon. Of the new forgeries of this denomination 
detected during the year, F49 and E35 were well executed. Old 
forgeries of the E23, D5, and 06 appeared in large numbers. As 
has been mentioned above a gang was arrested in Rangoon in August 
1928 in connection with forgeries of the E23 and F49 series. ' 

Forgeries of the Rs. 50 denomination were mainly confined to 
.the Bombay, Lahore· and Calcutta Circles .. Except for the IF3 
and SI 1 series of the Bombay circle, which were crude productions, 
the forgeries on the whole were quite clever imitations. but not 
·likely to deceive persons acoostomed to handling notes. 

There were reductions in the number of forgeries of the Rs. 100 
denomination in the Lahore, Bombay and Rangoon Circles, where 
•only 26, 58 and 99 forged notes appeared as against 43, 98 and 179 
respectively in the previous year. Several notes of an old forgery 
•of the series RE55 were received in Calcutta during the ;year. Of 
the new forgeries, the DD21, DI2, DPI and WD55 senes which 
appeared in Calcutta and Bombay were process made but printed 
on ordinary paper. No forgeries of the new pattern Rs. 100 note 
appeared during the year under review. 

264 prosecutions were instituted during the year in connection 
with forged notes of which 149 resulted in the conviction of the 
.accused. 

43. Claims on lost and half notes, etc.-The following table 
.shows the number of wholly destroyed, half and mutilated notes 
in respect of which daims were admitted during the year 1928-29 
and the three prece~ing years :- : 

- 1925-26. 1926-27. 1927-28 •. 1928-29. 

Whole notes destroyed ~6 34 8li 282 

~ost in the post 1,709 1,314 362 96 .. 
Ho.lf notes · 

ost otherwise 2,082 1,173 873 1,159 

Mutilated notes 625 710 394 9,144 

The increase in the number of claims on mutilated notes is 
mainly due to the greater stringency of the new refund rules which 
came into effect in the middle of 1927. · · 

44. False claims.-Seven oases of false claims on defective and 
other Currency notes came to light during the year 1928-29 as against 
forty-five last year, and sixty-nine in 1926-27. The decrease in 
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the number of such cases is due to the amendment of the refund 
rules. The rules previously in force tended to encourage false 
claims on half notes. Prosecutions were launched in two cases 
and resulted in convictions. One case was withdrawn by the 
Commissioner of Police, Calcutta, claims on two cases were rejected 
and the remaining two are still under investigation. During the 
year convictions were also secured in eleven cases in which prosecu~ 
tions had been instituted at the close of the previous year. 

During the year twenty-seven Currency notes for Rs. 10 altered 
toRs. 50 were received in the Currency Office, Bombay. Of these 
23 cases together with one Of the previous year were investigated 
by the Police, who reported that the original tenderers could no~ 
be traced. The remaining case is still under investigation. 

45. Writing off old notes.-The value of notes written off to 
Government during the year under Section 19 of Act X of 1923 
amounted to Rs. 43,550 against Rs. 32,700 in 1927-28, Rs. 32,850 
in 1926-27 and Rs. 35,850 in 1925-26. 

46. Withdrawal of silver coin.-The total value of silver coins 
withdrawn from circulation amounted to 4,54·5 lakhs as against 
1,36 lakhs in 1927-28 and 1,62 lakhs in 1926-27. The details are 
shown in the statement below :-

(In thousands of rupees.) 

Province. 1835. 1840. 1862. 1911. flhroff Othl'r 
1874-76. marked. uncurrent. 

India. 26 2,41 1,12,82 7 .. 33,o6 

North-West Frontier 1 8 28 .. .. 3 
Province. 

Madras 10 1,60 34,89 .. .. 6,63 

Bombay 4 96 9,48 .. 2 2,16 

Bengal 31 1,91 16,57 .. .. 3,73 

United Provinces 62 5,83 70,54 3 1 16,82 

Punjab 24 2,42 36,41 .. .. U,24 

Burma 2 11 7,42 .. .. 1,61 

Bihar and Orissa. 36 3,18 37,79 2 .. 9,79 

Central Provinces 2 68 11,60 .. .. 81 

Assam 5 25 5,90 .. .. 50 

TOTAL 2,03 19,33 343,70 12 3 89,38• 

• Includes small silver worth 13·6 la.khs. 



The increase is due to the withdrawal of rupees minted up 
to 1876. These are -now being withdrawn when presented at 
G~vernment treasuries with a view to the improvement of the 
comage. 
_ . The. following t!:!-ble shows the number of light-weight silver 
coms Withdrawn and. remitted to the mints during the year:-

' NUMBER OF COINS REDUCED IN WEIGHT. -. 

WnoLB Rur:sES. SMALL SILVEB Coms. ALLSILVEB 
CoiNS. 

Denomination. 
Over2per Over 61 0ver2 per Over 12! 
cent. but per cent. cent. but per cent. ToTAL. 

not more but not not more but not Over 25 

than 61 more than than 12! more than perceut. 
25 per 211 per percent. oent. per cent. cent. 

' 1 2 3 4 5 6 7 

Rupees . 5,151,527 22,625 .. .. 13,318 5,187,470 

Half Rupees .. .. l,ll2,065 3,476 1,813 1,117,354 

Qu~rRupees .. .. .. 172,671 5,144 177,815 

Eighth Rupees .. .. .. 18,926 3,449 22,375 

TOTAL 5,151,527 22,625 1,112,065 195,073 23,724. 6,505,014. 

Grand Total 1928-29 6,505,014. 
Do. 1927-28 8,195,247 
Do. 1926-27 9,713,768 
Do. 1925-26 • 7,94.0,727 
Do. 1924-::.!5 • 5,213,209 
Do. 1923-24. . 6,145,150 

Silver two anna pieces are still legal tender but their re-issue 
has been stopped since 1925-26. The total amount withdrawn 
and remitted to the mints for melting during the year was Rs. 8'42 
lakhs against Rs. ll'76lakhs in 1927-28. -

47. Withdrawal of nickel and copper eoin.-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. 4,578. Double 
pice, though still legal tender, are being withdrawn from circula­
tion at treasuries and currency offices, the total amount so with­
drawn during the year being Rs. 28,183. The amounts of badly 
worn and defaced nickel and copper coins withdrawn from circula­
tion were four-anna pieces Rs. 714, two-anna pieces Rs. 760, one­
anna pieces Rs. 1,68,332 and copper Rs. 2,28,627. 
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48. Counte~feit coin.-The counterfeit silver coins ·detected at 
treasuries, railway stations and mints were as follows:-

- Ra. iRs. iRs. l Rs. 

1928-29 107,8fi8 5,882' 6,4~5 2,014 
1'927-28 ' 101,894 4,872 4,380 1,729 
1926-27 ' ' 102,798 5,316 5,918 2,543 

The increases occurred chiefly in Madras, Bombay, the United 
Provinces and Burma. The total number of counterfeit nickel 
coins cut at railway stations and treasuries was 1,105 of the eight 
anna, 14,728 of the four anna, 19,473 of the two~anna and 9,631 
of the one-anna denomination. 

49. TV ork of the Currency Department.-Statement XXXIX 
gives the usual details of the special examination at the Mints of 
rupees shroffed at each of the seven Currency offices to test the. 
adequacy of the shroffing work. 
_ Owing to the withdrawal of the mintages up to 1876. which1 

as a result of more than fifty years' circulation, contained a large 
proportion of light weight ooin, the quantity of light weight coin 
detected this year has fallen materially. 

50. Statement XL gives the usual details of receipts and ex~ 
penditure of the Currency Department during the year and State­
ment XLI gives comparative statistics of the work done at the 
various Currency Offices. 
· 51. Working of tke JJlints.-As a measure of economy, and to 
enable the staff to concentrate on the construction of the silver 
refinery, the Bombay .Mint was temporarily closed to coinage at 
the beginning of the cold weather. The coinage programme of 
the year was larger than usual. It consisted of Rs. 33 lakhs of 
silver half rupees, Rs. 20 lakhs of silver quarter rupees, Rs.ll lakhs 
of nickel 2 anna pieces, Rs. 21 lakhs of nickel one~anna pieces, 
Rs. 6,29,000 of single pice, RSt 42,600 of half pice and Rs. 74,000 
of pie pieces. In addition, the Calcutta .Mint struck about 20,000 
silvE>r coins for the Bhutan Government. The Mints have also 
been engaged in the manufacture of medals and other miscellaneous 
work, details of which will be found in the annual reports of the 
'Mint .Masters. 

CALCUTTA, 

The 5th July 1929. 

In have the honour to be, 
Sir, 

Your most obedient Serv_ant, 

. J. · B. TAYL6R,_ 
Offg. Controller of the Currency. 
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.APPENDIX. 

(Reference paragraph 27.). 

Note on tke Financinu of the Cotton anil Jt,le Cropt. 

1. Cotton.-The cotton areas covered by this note are the same as in 
previous reports. Area I supplies cotto~ classified by the :&st Indian Cotton 
Association as Berar, Khandesh and the Central Provinces and Area II cotton 
classified as Central India and Ba.rsi-Nagar. For the reasons given in pre­
vious reports the considerable portion of the Barsi-Nagar crop which is raised 
in Hydera.bad State a!\(]. is financed by its currency has been excluded. . 

2 •. The approximate outturn and value of cotton in the two areas in the 
last cotton season were:- · 

No. of Value in lakhs 
Bales. of rupees. 

Area I 1,549,000 23,24 

Area II 940,000 14,68 

TOTAL 2,480,000 . 37,92 

These compare as below with the figures of the previous two years :-

1926-27. 19:~7-28. 

-
Value in lakhs No. of Bales. Value in lakhs No. of Bales. of rupees. of rupees. 

Area I 
". 1,284,000 17,49 11,365,400 23,03 . 

Area II 777,000 11,07 961,1500 16,!l9 

TOTAL ' 2,061,000 28,58 2,326,900 39,52 
I 

3. 'fhe following figures indicate the part played by the Imperial Bank 
and Government treasuries in providing the money required fo1; payme.atS to 
the cultivators for the crop. 

(In thousands of rupees.) 

- ! Area I. Area II. Total. i 

L Value of drafts pnr~hased at bnnehea of 
11,60,66 3,67,68 15,28,34 the Imperia.! Bank of India • • • 

2. Telegraphic Transfers paid fNm branches 
48,29 32,25 SO,M of the Imperial Bank of India ,_ . • 

3. Telegraphic Transfer!l and Supply Bills 
iMned in Bombay and paid at Government 

. 1,90,28 32,17 2,22,45 treasuries and sub~reasuries , ' · , :. . • 
f. Whole rupees taken rom BombBy Currency 

33 51,35 51,68 Office and railed to cotton areas · • • 
15. Not~s privately imported 1,12,89 1,20,50 2.33,39 

Total 15,12,45 6,03,95 21,16,40 
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The total value of drafts or currenc_y obtained fl'Om th~ Currency Office-, 
Government treasuries and the Imperml Bank of India for financing the 
crop thus amounted to Rs. 21,16 crores or about 5&·8 per cent. of the ascer­
tained value of the crop, the corresponding percentages for the preceding four 
yea.rs being as follows :-

1924-25 46·2 

1925·26 

1926·27 

1927-28 

It thus appears that as usual the finance of roughly a little over half of 
the value of the crop can be traced. 

4. The figures given in the preceding paragraph do not show the amount 
of actual currency absorbed in the cotton area. This can only be calculated 
from the amount of notes and. coin absorbed from currency chests in the 
area and the amounts which the local treasury officers and agents of Imperial 
Bank estimate to have been privately railed from Bombay or elsewhere. The 
absorption of currency commenced in November and reached its maximum by 
the end of December. It continued on a reduced scale to the end of 1\Iar<.:h 
except for a short period in February when absorption was relatively low. 
The prices realised for the crop were slightly lower than last year. The 
statement below shows the iotal absorption of currency dming this period 
calculated on the principles mentioned above :-

(In thousands ofrupres.) 

ABFA No. I. ARU No. II. 

--
N<>res. Rurres. Notre, Rupees. 

Abrorption from Currency chests . . 6,45,28 3,69,98 58,26 2,57,86 

Whole rupees tahn from Currency Office . ... 33 ... 51,35 

Notes imported by private agencies . 1,12,89 ... 1,20,50 ... 

-
TouL 7,58,17 8,70,31 1,7S,75 3,09,21 

'-- y --' '- ..J 

11.28,4.8 4,87,96 
'--- ___.) 

' 16,16,44 
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5. The absorption of currency thus amounted to roughly 43 per cent. of 
the f-:otal value of the orop as compared. '\Vitll, the following percentageS' in 
previous years :-

1924-26 38 
1925·26 84 
1926·27 : •. . -- 37 
1927·28 . 89 

6. The percentage of coin to_ notes is 72·4 as compared with 73·2 last 
year and 61 in the year before. As stated in last year's report these figures 
cannot be pressed too far. ·Notes are remitted by post in unascertainab1e 
quantities while the private remittance of rupees is on a comparatively small 
scale and is 'more easily traceable. The discount on· notes in the busy season 
varies from l anna tQ 1 anna per cent. in HritiEh Districts and from 2 to 3 
annas per cent. in areas outside British jurisdiction. ' The proportion of silver 
absorbed in the :Ba.rsi Nagar and Central India areas was as usual higher 
than elsewhere. . , 

'1. Jute.-The area under the cultiv.ation of jute was' estiJDated at R, 130,900 
acres as against 3,37 4,100 acres. last. y~r. .':fhe weat!ulr · ~onditions were 
generally favourable and the outturn 1s est1mated at 496 la.khs maunda as 
against 512 lakhs last year. In November the Jute Mills Association decid~ 
ed to extend the working hou~ of the mills from 54 to 60 hours a week with 
effect from the Jst July 1929, b~t this decision had no appreciable effect on 
the market. The jute n1ills were well stocked at the beginning and were in 

. no hurry to buy and the average price of . jute. e,xclud~ng ¥Ii4dlemen's profit 
stood at Rs. 11 per maund. The approximate outturn and value of the crop 
compare as below with the revised figures for the two previous years:-

. ; . ' : (Vigufc~ in units.) . 

1926.27.· 
. ' 

l92$·29. 1927-28. 

- ,· 
llfo.unds. · Maund~. Mo.unds,. 

{"'"" .. . 53,846,000 45,273,500 4:.'-,946,000 
Onttum 

3,715,COO in Bihal' and Orissa 4,096,600 · s;sss,ooo 
llfaunds. 

2,920,000 Assam • • . i 2,995,000 2,~3MOO 

---. - - ~ . -·-

TOTAL 69,937.,500 '51,19,0,000. 49,580,0()0 
! 

; ''l 

Rate per Maund Re. 10.1·0 Rs. 10·5·6 Rs. 11.0.0 

.. . 
Total vslue Rs. 6l,31,83,594 Rs. 52,94,9~,663 R s. 54,53,80,0CO 
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8. The foUowing fi~ures indicate the p:nt pl!llyed by O'overnment antf 
the Imperial Bank ot India in provid-ing mnney for payment t.o the culti· 
vators :-

(In tbomanda of rupees.) 

- 19213-27: 1927·28. 1928·29. 

-----
Rs. Rs. Rs. 

Value of dra.ftll pttrchased at branche1 of the l:nperial 
:Bank of India • • • • • · • • 14,52,~8 13,97,00 16,16,48· 

Telegraphic Transfers paid by branches of the 
Imperial Bank of India . . . . 1,5!!,41 2,12,61 2,20,61 

Telegraphic Transfers and Supply Bills issued In 
Ca.l~ntta and paid at llovernment Treasuries and 
Sub-treasuries , . . 4,06,95 3,87,i8 4,35,84. 

' -
TOT.U. . 20,12,24 19,97,39 22,72,93 

---·- ----- -----
Percentage of eetimated vnlne of the crop 32·8 37-7 41'7 

The proportion of the finance obtained through the above a~encies has 
risen from about 33 in 1926-27 to about 42 per cent. in l02S-29, indicating' 
that the facilities afforded are being better appreciated and made larger 
~~ . 

9. The above figures do not show the amount of ar:tual currency absorbeJ' 
in the jute districts. The net absorption of notes anJ whole rupees that are­
traceable at the Currency chests is as sbo\\ n below :-

(I o thousands of rupO'Ii.) 

Year. Notes. Rupees. Total. 

1926-27 . . . . . 12,08,60 2,83,34 JA91,91: 

1927-28 . • . 11,04,50 2,05,8S 13,10,38-

1928-29 . .. . . 11,83,83 2,63,U 13,06,97 

'Vhole rupees have not l.Jeen drawn to any great extent from the Currency 
Office to be rail~d to the jute aroo.. 
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STATEMENT I. 

(Reference pa.rllgra.ph 4.) 

Index numbe1'8 of wholesale prices in India and certe~in joreig1a countries. 

-

1915 Annual average i . 
1916 .. .. . . . 
1917 ,. .. 
1918 

" .. . 
1919 

" 
,. . 

1920 .. ., . 
19%1 

" " 
1921 ,. .. . . 
1923 " .. . . 
19i4 .. " 
1825 " .. 
1926 " .. . . . 
1927 . , .. . . . 
1928 .. " . . . 
19!1~ Aprll 

,, May . . 
.. Jube . . 
.. July . . . . 
" 

August . . . 
, September . . . 
" 

October ' . . . . . 
" 

:November . . • 

" Decetllber . . 
1S29 J81111ary . . 

.. FebruaT.T . . ' 

" 
Mareb . . 

Ia) lndiao Trade Journal. 1914 Basil 100. 
V) ISOOlb&f Labo11r Gazette. 19H Basis 100. 

India, 
(d) (r.) United 

(~) 
United fltatas of 

;fa pan, 
(o.) 

Calcutta. 
(b) 

Bombay, 
Kingdom. America. 

112 

128 

145 

178 

196 

201 

I 178 

176 

172 

173 

159 

148 

148 

145 

146 

147 

143 

148 

148 

149 

163 

146 

146 

Hll 

1" 

148 

... . .. 70 

... . .. se 

. .. ... 118 

239 . .. 131 

2~3 ... 139 

lU6 307 154 

198 197 98 

187 159 97 

181 159 
. 

101 

182 166 98 

168 159 104 

149 14.8 100 

14.7 141 95 

UG 140 98 

142 143 97 - ~ 

141'1 144 99 

149 148 98 

14.7 141 98 

148 189 99 

us 138 100 

1110 138 98 

149 138 97 

147 188 97 ' 

148 138 VI 

150 138 97 

1,7 140 IJ8 

«•) Board of Trade 1914. Baeia100. 
(d) Burea11 of Labour Stat.ioltice, 1986 Baals 100. 
(•) League of Nationll Bull~ti,u, 1914 B1111ia lOQ. 

97 

117 

149 

1(16 

236 

259 

200 

196 

199 

207 

20ll 

179• 

170> 

171 

l'ZO' 

ua 
189. 

169 

17~ 

176. 

174 

173 

174o 

179 

171 

lf1 

• 
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STATEME?~T II. 

(Reference paragraph 5.) 

Bala·nce of trade for 1928-29. 

.A.vera.ge Avera.ge 
of 5 pre- of 5 war -- WIU JieSIII! years 
en tug ending 
1913-14. 1918-19, 

Exports of Indian merchandise (private) + 2,19,50 +2,15,98 

R~·exports of Foreign merchandiije (private) +4,62 +8,16 

im'po~• of Foreign merchandise (private) (bl -1,45,85 -1,47,80 

Balance of trade in merchandise (private) . .,.78,27 +76,34 

Gold (private) (a) -28,26 -7,81 

. 
Silver (private) (a) . -7,21 -2,99 

Currency notes (private) (a) ... ... 
Balance of Transactions in treasure (pri- -36,07 -10,80 

vate) (a). 

To till visible balance of trade -t-42,20 +65,54 

Council bills and telepaphic transfers paid in -41,35 -34,96 
Indiad purchases of sterling from banks and firms 
in In ia and payments for sterling taken over in 
London from local bodies. 

Sterling transfers on Loudon sold in India +5 +5,50 

Transfers of Government securities . -87 -38 

Interest drafts on India in respect of Government -45 -30 
of India securities. 

I 

Balance of remittances of funds -42,62 -30,14: 

I 
Total visible balanf.!e of accounts -42 +35,40 

I 
(a) Excludes tr&ueactiou& which do not enter into the OO.lauce of trr.de. 

(In lakhs of rupee!) 

A1erage 
of 8 
years 

ending 
1927·28. 1928-29. 

1926·27. 

+3,11,16 +3,19,15 +3,30,13 

+13,77 +9,54 +7,53 

(b) w 
-2,42,68 -2,46,73 -2,51,42 

+82,25 +81,96 +86,54 

-24,73 -18,10 -21,20 

-14,411 -13,85 -13M 

-28 -2~ -l'l 

-39,50 -32,19 -34,36 

+42,75 +41.J,77 ... 52,18 

-24,71 -37,i7 -,n,o2 

+6,13 ... ... 

-24 +28 -1 

-33 -35 -36 

-19,15 -37,84 -41,39 

+23,60 +11,93 +10,79 

-(b) Exclusive of the value of Railway ma.teria.le imported direct by State Railw~ye wQrking nuder comJ!any 
management. , - -
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STATEMENT m. 
{Refel'enceparagrapb 9.1 

Jlmtthl]j Imports ana Exports of Gold Ooin aml BulliAm during the year 
1928-29. 

GOLD. 

I llll'OII:rlr, &POlUS. Set imports 

I 
or exporti. 

Mouth, Sov~reigns Sovereigns l·oporta + 
Bllllion. 

and other To:rAL. l!lullion, 
an;! other 

TOTAL, 

I 
British gold Brihs~ gold Exports-

coin. CO HI, 

Rs. Rs, Rs. Bs. Rs. Rs. Ba. 

April 1928 1,83,55,758 46,44,272 2,30,00,030 61,590 20,127 82,317 + 2,29,17 ,71S 

May ,, 1;70,51,618 '10,14,!124. 2,40,66,642 ... ... ... + 2,40,66,542 

June , 1,06,03,U7 67,25,108 1,73,28,2'25 ... ... ... + 1,73,28,225 

July .. 30,42,676 28,83,0!18 59,25,774 4,175 11,587 15,762 '+59,10,01!1 

August " 32,2'1,118 50,!17,!i05 8~.::4,723 4,85& 4,350 9,206 +83,15,617 

f'eptember .. 22,98,829 23,84,135 46,82,P64 358 10,590 16,948 +46,66,016 

Octub.:r 
" 

52,57,1)!!9 75,51,13ti 1,28,08,235 ... 18,281 18,281 + 1,27,89,954 

November 
" 

1,01,56,922 76,95,57'1 1,78,62,499 1,234 2,762 3,996 + 1,78,48,503 

DPccmber .. S0,00,397 1,83,4.2,854 2,73,43,251 110 15,125 i5,235 + 2,73,28,016 

January 1929 60,22,716 71,24,948 1,31 ,4'7,664 5,534 2,185 7,719 + 1,31,39,945 

Febru~>rJ .. 1,31,16,45(1 82,73,573 2,13,!10,029 . .. ... ... .,. 2, l3,PO,O.il9 

March 
" 

2,00,36,19'1 1,62,83,559 3,1!3,19,756 27,600 5,~so 83,250 + ~,62,!16,51.16 

Tout. 11,81,68,903 9,(0,20,789 21,21,89,692 1,05,45'7 97,257 2,02,7U +21,19,8~,W<I 

D 



STATEMENT IV. 

(Rcfe~nce pamgt•o.ph 9.) 

Aoe1·age -oalua of I mports and E xports of gold coin and bullion for Pacli quinquenniAm~ J t·om 1[100-01 to 
1924-25 and for each of the offiCial years from 1925-26 to 1928-29. 

I mports. I Exports. 
Net importe or -- ex porte. 

Sovereigns So1·erei~n• J mport8 + 
Bullion. ""d otber Total. Dull ion. nt>d oth•r Total. Expot·t. -

Britis!l Guill Coin. British Gol<l Coin, 

Rs. u •. Ra. :r. •• Rs. Ri. Rs. 

Avora;?" for 190()..01 to 1904·05 5,7:.!,18,318 9,3!,97,221 ~5,07,15,5311 4,85, 71,823 3,97,90,91.2 8,83,71,765 +6,!!3,43,7'1-A 

" 1905-06 to 19011·10 9,65,96,152 7,83,64,043 17,49,60,195 3,34,76,000 2,40,30.4-40 5,75,0i,4o30 + 11,74,53,065 

.. 1910.11 to 1914-11) 13,4!1,74,877 16,42,30,395 :<.9,9~,1~272 3,07,8!1,1~3 1,60,03,872 4,57 .92,55ii + 25,34,21,717 

.. 1915-16 to 1919-20 H,94,u6,231 4,70,19,473 19,(l'J ,S·t-,708 4,91,96,~47 1,31,45,€8~ 6,23,41,932 _+ 13.41.~2,'1'16 

.. 1920-21 to 1924-25 28,5-l.,42,fl04 '1,90,80,216 96,4 5,22,250 6,09,52,231 71,74,'137 7,74,26,956 + 28,70,95,!!82 

11125-26 • 2~,26,7S,!l70 !),90,20,393 85,22,99,363 23,26,183 14,27,381 37,63,564 + 34,85,15' '109 

1!1:!6-27 •, 13,86,40,141) 11,()3,65,857 1!},50,U,OO:.! 4,!)1 ,792 li,H,7G2 10,00,5:14 + w,• •,or..us 

l9~7-28 • - 11,42,46,018 6,70,98,~" 18,13,44,062 98.300 2,4.;,730 3 ,44.039 + 18,10,00,{'~3 

1~28-29 • . 11,81,06,903 o,~0.20,7Sil 21,21,89,692 1,05,467 97,267 ~.02,714 + 2l,l!I,S6,978 

-
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STA'l'EMENT. V .. -

(lleferenee pa:ragra.pll12.) 

::UOJdllly Imports alld Exports of Sil1ier during tke year 1928-29.., 

Mouth. Imports. Exporl1. 
Net exports or imports, 

lmports + 
E:qJOrls-

-
Ra. ~ Rtt. 

AjJril 1028 . ],40,79,259 3,20,030 + 1,37,59,2210: 

. 

May .. . 1,1'i',30,6<lS. 06,88,036 +60,42,56'1 

·June .. . l,E3,!H,160 1,98,92,.!180 -!5,01,820. 

Jnly .. . 3,69,28,638 'i5,31,p47 + 3,13,96,99Ji 

August .. . . l,!:,co,zM 27,33,916 1; 1 '1~,26,34.& 

S•pll'mbcr . . ' 
90,91,(.39 66,26,pt40 i-24,M,72S 

October .. . 1,08,49,785 27)1,~26 +81,07,95ll 

Ni>\·eruber , . 9f,53.'i31 32,88,396 + 63,65,33'$ 

December • f>7,74,97!f 82;32,312 -24,57 ,340' .. . 
J~uary 1929 1,14,54,392 12,14,737 + 1,02,39,655 

February .. I,24,n,796 1,12,4{)1 + 1,23,62,1!1)5. 

ltn.rch 
" 56,29,079 31,28,186 +25,00,85~ 

TOTAL 15,92,18,307 6,15,11,381 + 9,7'1,06,926 



(Reference pa.ragt-aph '12 of Repot·~ .) . 
At)t?rage r;alue o.f Imports ancl Expo1·l1 of Silve1· Coin and.Bullion for. ·each qteinquennium from. 1900-lil 

to 1924-25 atld value for each of the official years fmm 1925-2(} fo 1928-29. 

lllll'Oli.TI. Ex:ronTe. 
Net Tmporls or 

RJCpor~s. 

Government of Other coin a.nd Go1·~ rnmeut of 
Otb~t· ooin nnd Import• + 

India. bullion. Tots!. lmlil\, 
bullion . Total. Exvorts-

,Ra. l.h. 

RJ. Rs. Rt. R~o. I!., r.a. Rs. 

A1wnge for 1900-01 to 1901.05 67,26,879 13,97,i0,050 U ,64,66,929 1.28,'1i,26S S,H,28,150 4,53,05,415 + lO,U,61,5L4 

.. 1905-06 to 1909-10 71,70, 528 17,5,,54,903 ) 8,26,25,431 1,54,89,147 117,15,912 2,12,06,059 + 18,14,20,372 

. .. 1910-11 to 19H-l.'S 82,50,316 13,51,08,288 U,l 3,58,002 1,92,99,270 1,59,18,000 3,52,17,276 + 10,81,,1,326 

.. 1915-16 to 1919-20 41,61,453 30,28,89,C7J 80,70,110,526 1,99,49,474 '14.,62,366 2 ,7f,ll,ll40 + 2j ,96,39,656 

.. 1920·21 to 1!124·25 (P'igore• not a•·a.ilable for 1923·24 19,18,47,079 (Figures for 1923-24 and 3,1.~.76,258 + lG-72.70,821 
aud 1924 25). 10S4-~6 not avnilnble,) 

.. 192a-26 - (Detailt oot ~vailaLle.) 19,89,70,~0t (Detail• not a. vailablc.) 2,77,29,354 + 17 ,12,,1,150 

.. llt26-27 . Do, 21,76,3t,1GO Do • 1,~9.53,f25 + 19,86,80,335 . .. 1927-!.'8 Do • 16,47,87,417 Do. 2,63,4l9,l90 + 13,83,68.221 

" 
1928·29 Do. lll, 92,18,30'1 Do. 6,111,11,381 + 9,77,0S,9za 
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STATEMENT VIL 

(Ref~rence paragraph 12.) 

Price of silver in Bombay, London, and New York, respectively,du1•ing 192g·29. 

' 
Price in Bombay Price in J,ondon Pl'ice in New York 

per 100 tolas per per 
(country bar). staudat·d oz. fine oz. 

~ 

Highest. Lowest. Highest Lowest. Highest. Lowest, 
• - . 

Rs. .... Bs. A. d, d, Cents. Cents-, 

April 1928 . . ; ' 60 li 53 13 26f& ~~~~ 1>9i 5,.. 

" 

Mny "' 
. . ' . 65 7 60 2 281 26£ 681 581 

Jntre " 
. . . . 62 15 €0 12 281\ 2'lk ~H! fi9t 

• 
July ., . . . 62 8 61 2 27f 27-k 59~ liSt 

Aul!'li>t , . . . 61 11 60 3 27/o l?6i! li!)i 58i 

i:lcptembc: 
" 

. . . 59 15 58 6 26:ij- 26t liVf ii6l 

Oltober " . . 60 2 69 2 21lif 26! . tssi 57t 

November ,. . . . . ll9 14 59 ~ 26fi 26r"• I 58! li7t 

Doo~mb~r .. . . 59 6 58 10 26-h- ~6-s\ 5Vi Mt 

January 1929 . . . . 59 2 58 6 26l 26 5'1i ~~~· 

February " 
. . . 58 1S 57 lll 26! 26-A- Ml li5t 

MRreh " 
. . .59 0 58 0 26l 25t 56l 56! 



38 

STATElVIENT VIII. 
(Reference paragraph 14.) 

Exchange. · 
T!te higltest ancllowe.'lt quotations for telegraphic transfers 

'flf,Onth of the year. 

Months. 

April 1023 

:Ma~ " .. 
.June .. 
.'July .. 
Au~nst " 

.. 
.September , • 

"'ctobe1 " . 
.November , • · • 

'December ., , . .. 

.:6 11nuary 1929 • • ' 
February ,, • 

llb.I'CD " . 

on Lonilun for each 

Highest. Low rot . 

'· •• '· d. 

1 5%~ 1 5"' H 

1 5" H 1 SH 

1 5" 30 1 51-l-

1 5i 1 5~~ 

1 •• 1 
0'!• 1 5~ 

1 6 

1 6g 1 6 

1 6g 

1 631
ii 

1 <>l. 1 6 

1 6 1 5Ji 

1 5H 

----------------------~~--~----------------------
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STATEMENT IX. 
(Reference pat·agraph 14.) 

Exchange. 
Montltlu purcl,ases of sterling by Gove1'11/nMr~t and tl&e avm•age 1•ale of pnrcha-~e. · 

(In thousands of £ and Rs.) 

Months. Sterling r•nrchased in 
lnllia. I Average rat e. 

April 
£ Rs. 8. d. 

1928 . . .. 3,6~0 4,89,33 1-6 

May , 4,405 5,87,24 1-6 

June .. . 700 93,33 1-6 

July .. ... ... .. . 
August ,, 

·'· .... . .. ... 
Septembc~ .. . 1,195 1,59,33 1-6 

October .. . . 4,585 6,09,75 1-6·05 

November .. . . . 8,060 4,06,58 1-6·06 

Decembrr .. .. . 3,433 4,56,15 1...:.606 

Janunry · 19211 ·' .. ,. . . . 1,S78 2,62,86 1-'-6•06 

February .. .. . . . 3,865 5,15,13 1-6"()1 
I 

March .. . . . . 3,919 5,22,48 1-6 --
ToT,AL 30,810 41,02,18 1 1...:..6•02 

STATEMENT X. 
(Reference paragt•aph 17.) 

Amounts and distribution of treasury balances and 1·ese1'ves in India at the 
· opening and close of 1928-1929. 

. ·(In lakhs flf rn'[l('es.) ~. 

1ST, APBIL 1928, 31~T :ji{Al!CII ,1929. ·--

- In In • Total. In In Total. · India. England. ·India. England. 

Treasury Balances . 11,16 7,55 16,71 9,07 7,08 16,15 

{'"~· 
1,06,38 ... 1,06.~8 ,S9,CU .., _99,~!) . ' . 

Pap<>r Currency Reserve • Gold , 29,76 ... 29,76 32,22 .., 32,22 

• Secnritie~r 3';,96 8,77 ~n,7a 4.3;83 10,69 63,91 

~Gold • ... 2,87 2,87 ... 2,87 2,87 
Gold Standard Resel'Ve. 

!!ernnbes ... 150,41.1 50,4.6 ... 50,46 50,16 
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STATEMENT XI. 

(Reference paragraph 17.) 

Summarg of Ways and Means Tmnsactions in India, 1928-1929 (jigure1 
app1•oximate only). 

Disbursements. (In crores of Rs.) 

(cr) Army, Marine and ::\I. E. S. issue• 38·85 

(b) Drawings by the Iraq Government •97 

. ~c). C.apital outlay on Delhi, Security Printing, etc. '72 . ' 
(d) Remittances from India to London 37 5~ 

(e) Net discharge of Treasury Bills (Public) , 

(f) Posts aud Teleg1·aph issues (excluding receipts from Cash Certificates) •21 

($) Reduction in the Balances of Provincial Governments 

(h) Other items 

RECEIPTS. 

(1) Excess of Civil Revenue over Civil Expenditure 4.4•51 

(2) Excess of railway receipts over isanes 21•60 

(3) Cash Certific11tes (net receipts) 

(.J.) Permanent Debt incun·ed 16·53 

(5) Issue of Treasury Bills to the P. C. R. 100 

(6) Dect"'ase in Treasury Balances (including investments) •30 
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STATEMENT :XU. 

(Reference paragraph 17.) 

Go,ernment Balance' in India, with the Imperial Bank of India and at 
Governmet~t treasuries. 

(In lakhs of rupees.) 

Balance at Governmen• lllllance at the Imperial 
treasuries. Bank of India. 

Last daJ of month. 
~ 

1926·27. 1927·28. 1928·29. 19~6-27. 1927-28. 1928·29. 

---
2,53 !,44. 2,13 April . . . ~ U,06 14,54 7,14 

.2,4.3 2,29 2,Ui MaJ . . 14,83 11,86 6,63 . 
2,62 2,37 2,20 June . . . . 32,30 9,81 7,90 

2,1A 2,14 2,2P JnlJ . . 36,29 15,58 6,20 

2,'.!9 2,18 .2,11 August . ll5,i5 15,74. 16,9a 

.2,32 1,07 .2,37 September . . . . 00.23 12,56 5,76 

.2,=l3 2,06 2,41 October • . . . . 14,03 8,76 6,32 

2,30 2,21 l!,64. November . . . . . 9,16 9,66 7,69 

. .2,43 '"21,16 2,29 December 6,33 7,()4 7,73 

2,42 2,35 2,4.8 January . . . . 13,441 7,118 8,06 

2,64 2,25 3,05 February . . . . . 00,16 7,32 10,29 

3,26 3,13 3,56 March . . . . . . 24,62 6,03 II, CO 

.. 
• . 

2,49 2,80 2,4.7 Average - - 19,991 10,56 8,02 . . . . 
. 



STATEME~T XIII. 
(Reference .paragraph 18.) . 

Details of Sales of T 1•easurg .Bills in India, 1928:29. 
(In tllonSAnda of R.r.) 

A.Jr09NT Ol'FIIRJ: O I AJrOtiNT APPLU:D l AIIOtiNT ALLOTTI!:G ATIIIU.<llli llATJ: RATIII li'02 l NTB'lt• .!MOO NT OF !N'rl!:&-
!'Oil Tlll!fl) ll!l. . 1'011 ANI) ·r.U:EM tl!' FO:& K•.OIATB :BILL.II, MJI:IlU.TII BILLS 

SOLD. D.uz lir Sua. 

,..~. I "=~··I l I 3 &· 3 6 3 G s e 3 I 6 
Mouths. Months. Months. Months. Months. Month a. lfontha. Mant he. Months., ;:.{ont ha . 

- --
2nd AprillD2S - - - - - - - - QS 10 s 07 10 3 1,00 1.0~ . 
3rd .. .. 'l.S,OO 1,00,00 11,25 1,39,75 10,2~ 1,00,00 !18 10 0 97 9 5 .... No l n tor . .. .ll' o Inter-

mB<Iiatt II!f'f\iate 
S..le, Sale . .Oth to lOtb AprillS2S. ... ... . .. ... ... ... ... ... 98 JO 6 . .. 14;00 .. . I 

1 Hh April 1~28 1,50,00 No Sole 1,31,75 NoS..le 1,23,00 ... SIS 10 0 ... ... ... ... . .. . 
l~th to 16th .Apri1 1928 ... ... ... ... ... ... .. . ... 9S 10 6 .. . 4,50 . .. ' 
17th April 1~28 . 1,50,00 ...• 78,25 ... 72,7s 98 10 0 ... ... . .. . .. ... 

I 
I 18th to 23rd Aprill92S ... ... ... ... ... ... .. . . .. 98 10 9 ... 30,7.S .. . 

2·Uh April1923 . 1,50,00 ... 1,32,50 . .. 1,30,7:. ... 98 10 5 ... . .. ... ... .. . 
25th io 30th .Aprill928 

9811 s \ ... ... ... ... ... ... ... ... ... J2j!tn . .. 
ht May IOOS . . 1,50,00 ... 1,02,50 ... W,25 ... 9Sl0 1 . .. ... .. . ... .. . 
2tiJ to 7th :Mny 1928 . ... ... ... ... ... ... ... ... ~s 11 3 .. . 3,25 .. . 



(th May lll2B . ": 1,50,00 ... 
ith to 14th May 1928; • "' ... 
lSth May 19:!8 1,50,00 ... 

l.6th to 21st May 1928. ... ... 

i!2nd May 1928 1,50,00 ... 
mrd to 26th May 1928 ... ... 
28th May 1928 • 1,50,00 ... 
·\ 

Wtn· ll'ta.t to 4tiLTuno 
... ... 

. 1928. 
H> 

5th J.llne 1928 . 1,00,00 . ... 
6tn<rlltli. runel~s·. "' ... 

.. 

~th June 1928. , l;llo,oo . ... 
lBth J nne to lOth Sept. 

1928. 
\ 

11th September 1928 •. - l,l\0,00 

isth .. .. . .;:... t,oo;oo 
25th Ul ~ .. . -- 1.50.00 -

2nd October 1928 1,50,00 -
9th 

: 

" ... 2;oo,oo ' ;a-· 
j 

.. .. 
16th. 2:00,00 :. 

.!! .. .. - . ..... 
2sth 

a 
2,00,00 0 .. .. <> 

"' 80th 1;50,00 . ,fi· .. " . 
~ I 

6th November 1928 ~ • 1,50,00 . a 

~4th 1,00,00 
... .. " '""' ; 

ioth " " . 50,00 e 

' -

71,25 .. . 69,25 ... 98 10 1 

... . .. ... ... ... 

45,50 ... 44,50 ... 98 10 0 

. .. ... ... ... ... 

65,5(} ... 63,75 ... 98 10 1 

. .. ... . .. ... ... 

1,89,00 ... 1,50,00 ... 98 10 1 

. .. ... .. . ... ... 

2.:.~.00 I ... 1,00,00 ... 9811 0 

... ... .. . ... 

s.~ll.75 ... 82,75 .. . 98 u 0 

No Tender or Intermediate Sa.le. 

- 1,02,25 - 50,00. -
- 2,37,00 - 99,50 -
- 3,23,50 . - l,49,i5 -
·- 3,01,00 - 1,49,25 -
5,66,50' 1,66,5(} 99,25 1,00,00 99 0 0 

~,17,75 . 1,03,25 1,07,00 93,00 98 15 10 

43,25 9,75 . 41,53 9,50 98 15 7 

- 15,75. 19,75 . 15,25' 18,00 98 14 10 

' 14,25 10,25 13,75 7,50 98 13 6 

_88,25 - 8,25 24,25 7,50 98 12 2 

28,00 ll,25 5,50 10;oo 9812 0 

... 
98.:0 91 

... 
... .. . 

'" ... I ... 
.... 98 10 61 .. . 

... ... ... 

... 98 1(}. 9 ... 

... . .. ... 

... 98"11 6 ... 

... ... ... 

... 98 12 If ... 

... ... ... 

97 8 9 

97 8 3 

97 8 ' 

97 8 2 
,;, ,;, 
d .., 
00 00 

97 8 2 ., .. 
~ .... 

97 8 1 "" 
;a 

<II 

~ Ei 
97 8 0 ... 

~ = 97 8 1 
.... 

0 0 
lz< z 

97 8 2 

97 8 0 

97 8 0 

... 

5,00 

... 
16,00 

... 
!11,25 

. .. . 
41,25 

... 

.18,75 

... 

,;,. .., 
rn 

"' .... 
;a 
"' ! 
" ... 
0 

_lZj 

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

$ 
"' C/l .. 

.... ;a 
0> a 
l 
= .... 
0 z 

~ 
~ 
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STATEMENT XIV. 

(Refer~nce paragraph 18.) 

Ways ancl :Mearts ad1.,1ances and Treasury bills tt·ansactions d1~ring 1928-29. 

(In thousands of R~.) 

WAYS AND MB.!.liS A.DYAN{)BS, l'RBASUBY BILLS. 
OPENING BALA:<CE ON 

1ST APRIL 19~8. ·-
Nil. 7,58,75. 

Total out· 

Outstanding 0.1tstanding standing of 

Advances Adv•nees at the fltod Sale. Discharge. at the end 
Ways and 

·. Taken. Repaid. of PaCb of each Means Ad· 

mo11tb, Ill()nth. 
VllloCes Mod 
TreBsury 

• I Bills. 

].(s. R~. Rs Rs. Jls. Rs. ll.s. 

April • 1928 4,5~00 2,5~\00 2,00,00 5,02,50 43,40 ]2,17,85 H,17,85 

May .. . 2,00,00 . .. 4,00,00 3,46,50 72,45 14,9190 18,91,90 

June .. . . .. 4,0!',00 ~til 3,88,50 89,55 17,90,85 17,90,85 

.July .. . .. . . .. nil ... 4,09,05 13,81,80 13,H,88 

An gust " 
. 2,00,00 2,00,00 ;u:; ... 5,80,60 8,01,20 8,01,20 

September ,. . 1,0~,00 ... 1,01',00 2,9iJ,25 7,09,70 3,90,75 4,90 75 

October .. . 7,00,00 2,00,00 6,00,01 5,99,50 88,75 :>,01,50 15.('1,50 . 
November ,. 3,00,00 ... 9,00,CO 1,01,75 2,10 10,01,1l) 19,01,15 

. 
December ., . . 2,00,00 ... 11,00,00 . .. 15 10,01,00 21,01,00 

l anuary 192:) . ... 5,00,00 6,00,00 ... 2,47,'15 7,53,25 13,53,25 

February .. 2,00,00 5,00,00 3,00,00 ... 68,75 6,94,50 9,94,50 

March .. ... 8,00,00 nil ... 2,93,00 3,99,50 3,99,50 

' 



STATEMENT xv.· 
(Refeo,nce paragraph :!0.) 

(Jomposition of the Cw'1'enoyllesl!1've held agaiust the note circulatior6 u.t the end of e!'Jch month. 
(In le.khs of rupees ) 

Cot~ J..~<D DuLLiol!l' 1hn.avB. 

I l 
Gold coin Silver 

" and bnlliOil G<lld bulhon in 
MoNTH, 

Gro•• Gold cc.in !!ilver Gold coin coin o.nd trn.n•it in t.ra.ll&it. Sterling RD.J?69 Intereal 
circnla- Sih..r Silver between 

tjou coiu f>nd bullion a.nd bullion in 
bullion in between India and secu:ri.tiea aecn1ntie1 Billo of 

of in India. bullion i:i under bullion in England. Hio!llajea· India and 
En~ land 

in in E%ohauge. 

notes. .Indio,, coillall&· England. ty's En~land. &n His 
Englo.nd. India. t 

Dom1n1ons. o.nd Hia Majesty's Mo.jcoty's 
Dominions. Dominioaa. --- ------- ----------.---

·MIOl"Ch 1928 • 1,84,87 9f,72 29,76 ?,6a ... . .. . .. . .. . .. 8,77 87,95 7,01) 

April , . 1,82.78 96,11 29,76 6,66 ... ... . .. . .. ... 3,~7 S8,98 7,54) 

.Ma;r .. . 1,83,01 94,58 29,76 a,so ... ... ... . .. ... l!,?7 89,00 9,00 

.JutJe " . 1,77JlS 97,45 29,76 a,;;9 ... ... . .. ... ... j,52 41,84 . .. 
•. 

5,11 1 -
1-oly .. 1,84), ?9 1,00.79 29,?6 2.84. ' ... ... . .. . .. 42,78 .. . 
Au~uet .. . 1,82,00 1,02,51 29,7G 2,?1 ... . .. ... ... .. . 5,32 42,60 .. . 
Sept..mber " 

. 1,84,60 1,04,02 29,76. 2,87 ... ... . .. ... .. . 5,til ·~.84 I . .. 
• 

0Gtober .. 1,84,1l6 1,0s,s: 29~~6 8,02 . .. ... ... . .. .. . lS,74 42,118 ' ... 
Novemb~• " . 1,es, t5 1,01,13 30,09 3,76 ... "' ... ... . .. 5,84 42,33 ... 
December .. 1,89,00 96,!6 81,10 .,62 ... ... .. . . .. . .. 6,er, 43,27 7,00 

l"anuary 1929 • . 1,89,?4 94,67 3~,21 
' 

4,88 ... . .. ... "' ... 7,71 4S,27 7,00 

:i'ebr\1&17 .. . 1,92,47 !t4.,83 ~2,21 5,11 '\ '" ... ... . .. ... lo,53 4a,i7 6,M 

l>lo.roh .. U8.03 9i,M S2,22 4,95! ... ... .. . . .. 
~·' 

10,£9 6-'3.23 2,00 

. t S<>otiun ~0 of th~ Iud>s.n Paper Curreno;r A. ct. 1~23, 



46 

STATEMENT XVL 

(Reference paragraph 21.} 

IJctails of the balance of the Gold Standard Reserve on th' 31st 11larcl~ 192!J. 

t 
In England-

Estimated value on the 31st l\Iarch 1929 of the sterling securities of 
the nominal value of £38,13!l,OOO (as per details below) 37,8~4,tiZi 

GolJ. ' . 
Cash at the Dank of England 

Details of investments:-

. British Trca~ury Dills 

Treasury 5~ per cent. Bonds, Aprill929 

Treasury 4! per cent. Bonds, February ] 930 • 

Treasury 5\ per cent. Bonds, l\fay 1930 

Treasury 4! per cent. B,.mds, 1930-32 

Treasury 4 per cent. Bonds, 1931-33 

Treasury 4! per cent. Bonds, Hl3Z-3l • 

Treasury 5 per cent. Bomls, 19:t3-35 

ToTAL 

TOTAL· 

' 

2,152.,334. 

3,04:& 

40,000,00(} 

Fa<.>e value. 

£ 

5,',25 ,00() 

150,000 

3,375,000 

8,500,000 

5,065,000 

6,924,GOO 

3,025~000 

5,275,000 

---
38,120,000 

--



4.7 

STATEMEN'r ~VII. 

(Reference pa;agraph 22.) 

Cash balances of the Imperia~ Bank in the last week of ~ach month and percent· 
ages of cask to liabi.lities. 

(Cash in Jakhs of Rs.} 

1926-27~ 192i-2S. 1928·29. 

- . 
Percent!lge Percentage Per~entage Cash. !;o Cash. to Cash. to 
liabiUties. liabiliti~s. liabilities, 

A~ril . . . 25,31 28•91 '15,31 18'52 9,89 11'38 -

!liay . 32,85 37-00 14,94 18 42 11,82 13•33 ... 
' 

June . 41,44 39·60 18,95 23•43 14,34 17·53 

Jnly . . 56,57 5073 32,46 37'47 22/15 28·41 

Angqst . . 59,0li 63·07 32,22 37•57 25,02 29•17 

September 50,39 49•63 30,37 35•64 23,47 29'46 
- . 

October 43,40 45•58 28,09 34:20 18,SS 23•35 

. 
November . 37,39 41·81 24,70 30•32 14,55 J'l·92 

December . . 20,92 25'42 10,96 12'92 11,22 1289 . 
January . . 17,00 20•55 13,60 . 15•75 12,45 14'98 

Febr\tary . . 16,22 18·35 14,08 16·51 12,02 13·'11 

March, 18,80 20•34 11,67 13•60 1fl,84 13-46 



bt of 

April 1928 • 

. ' 
May .. . . 
June " 

. . . 

July tJ . . 
August .. . 

ScJ!tem~cr , . 
October .. . 

Noveu1bcr .. . . 

DecemLer .. . . . 

January 1929 • . 

Febrn1r.ry .. I 

:March • . . . 
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STATEMENT XVni. 

(Reference paragraph 22.) 

Indian Money Rates (Monthly). 

can money rate. 

Bank rate. 

Calcutta. Bombay. 

Per cen.t. Per cent. Per cent. 

• 7 ol 5i·5l 

. '1 6!·51 1>1·6 

7 4 lit-6 

. .I b~ 3 

I 
44-t~ 

5 2t 2i-3 

li 3t 31·31 . 
- I . 6 :!t 2-2t 

6 2·H 3 

6 lt 3 

. 7 4-41 lli 

. 7 6 6!-61 

. 8 0 H 

I 

Imperial 
llazar bill mUr. 

Bank 
Hu11di rate. Calcutta. Bomba1 • 

. 
Per cent. Per cent. Per cent:. 

'1 10·11 91 

'1 10-11 91 

'1 10 9 

5l 9 6! 

5 9 61 

5 9 6i 

5 li-10 6! 

5 !1-10 61 

6 !1-10 7k 

7 10·12 9& 

71 11·12 10j 

8 11·12 1(.\~ 

. 



Yelll', 
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STATEMENT XIX. 

(Reference prm1.graph 26.} 

Clearing House Statistics. 
[In lakbs of rupees.] 

TOTAL, Calcutta. Bombay. Madras. Karachi. Rangoon, c;;:.- I Labore. 

-----------1-- --------- ---·1---l---1----
ll118·19 
1919-20 
11120·21 
1921·22 
19!l2·2S 
1928·24. 
1924·25 
1925·26 
1926·27 
11127·28 
lll28·ll9 

• 7,41,13 5,69,46 26,45 22,30 
• 10,55,76 8,83,02 33,95 23,13' 
• 14,89,93 13,15,93 75,79 33,42 

9,05,01 9,06,73 39,54 36,73 
• 9,80,26 8,58, 73 45,13 33,58 

8,53,05 7,07,98 65,41 41,52 
• 9,54,11 6,21,66 55,96 46,13 
• 10,12,19 4,45,05 56,80 36,14 

9,61,01 4,22,68 64,53 31,07 
• 10,54,02 3,89,80 59,79 30,82 
• 10,94,00 6,52,35 65,73 28,02 

STATEMENT XX. 

(Reference paragraph 27.) 

73,85 
94,74 

1,04,84 
1,22,02 
1,25,96 
1,32,82 
1,17,21 
1,25,33 
1,24,42 
1,25,57 
1,25,00 

6,63 
9,01 
7,93 
6,38 
5,72 
6,16 
8,16 
7,00 
7,31 

5,86 
8,49 
5,85 
5,57 
6,86 
7.70 
7,59 
8,611 

14,39,19 
20,90,60 
29,76,54 
20,24,90 
20,60,08 
18,03,01 
18,06,36 
16,88,53 
16,09,57 
16,74,59 
19,81,10 

Remittances tkruugh the lmpe1•ial Bank. Amount of demand drafts purchased 
a1~d drafts and telegraphic transfers paiGt in each circle if tlte Imperial Bank. 

(In lakhs. of rupees.) 

Ben gal Circle 
Bombay ,. 

. 
Mo.drus .. 

-
TOTAL 

Bengal Circle 
Bombay .. . 
Ma.dras .. . 

'l'OTAL 

1924. 19z5. 

lst 2nd 1st; I 2nd 
Half· Half· Half· Half· 
Ycaf, Yea.r, Year. Year. 

1926, 1927. 

Demand drafts purchased. 

23,66 33,54 29,93 38,70 23,57 28,95 26,52 34,04 
28,66 17,84 34,64 ~0,55 27,38 15,98 24,56 21,27 
18,30 12,55 19,59 13,71 16,37 12,29 17,48 15,65 

-------- -- ---!---
70,62 63,93 84,06 72,96 613,32 57,22 68,ti6 70,86 

I 

Drafts and Telegraphic transfers paid, 

• 26,99 34,31 38,57 45,53 50,71 41,48 38,79137.36 . 30,94 27.10 35,74 a0,93 29,8& 27,31 29,a6 l!9,41 
12,43 9,96 11,62 11,55 11,80 10,33 11,14 9,80 
---------- 79.12 79,29 1"76.57 70,36 7l,ll7 85,93 88,01 92,36 

1928. 

31,48 34,10 
30,20 22,09 
21,55 16,30 

----
88,23 72,4{1 

32,87 39,73 
30,49 29,52 
11,29 1!.,00 
----
74,65 80,25 

E 
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STATEr4ENT XXI. 

(Reference paragraph 27.) 

.Movement of Funds withir" the Provinces dm•ing the yectr 1928-29. 
[In lakhs of l'upoes.J 

DenJZ:al 
(inchtrl· :\Iodras Unltod Bihar Central ing Port - IJiah· an1 Bombay. Pro· Punjab, Burma. and Pro- Assam. TonL 

and Coorg. vfnccs. Oriasa. Yinces. 
Nepal). 

--- -- -- ------ -- -- --
Sale of supply bilis and trausfcr3 to the 8,58 1,18 2,13 23 8 3,94 1 IS 1 11,29 

public. 

Transfers to bcad·quni·tors by Bauk 65 ... ... ... ... .. . 2 ... ... &7 
Poet-bills. ·. 

-31-la--- ------ --1-- -- --.. TOTAL •1,23 ],18 2,13 23 8 3,94 1 11,96 

STATElllE11T XXII. 

(Reference paragrllph 27.) 

Pnyment by Government on account of Transfer of Pwtds ifected by the Public 
between Provinces during th'! year 1928-2.9. 

(In thousands nf rupee11.] 

ON ACCOtT;T OF 

Paid by 
Indio. l:uiterl Bihar Cent-

and Mad-
Hom bay. Pro- Pan- J1ur· and ral Assam. ToTAL. 

BengBl. ras. vinces. jub. ma. Orissa Pro-
viuces. 

----- --- -- ----------f---

lmlia au-t Bcng~l ... 56 1/j 8,15 67 9 ~0,41 73 22,12 52,88 

1\lo.dras . . 27 ... 1,70,48 ... ... . .. ... . .. ... 1,70,75 

Bombay . .. 33,95 13,89 ... 5,28 88,92 IS 35 27,as 14 1,69,91 

United Provinces . . 2,80 ... 2,39 ... 3,05 .. . ... .. . ... 8,2! 

Punjab I 4,20 ... 2,69 56 ... . .. ... 15 1 '7,6l 

Burma . . G,OO ... 72 ... ... . .. ... .. . ... 6,72 

llihnr and Orissa . 75,51 ... 4 37 ... ... ... 6 ... '16,28 

Centr11l ProVInces 6,~9 ... 1,94,(;5 18 . .. ... ... ... ... 2,01,12 

AssrLm 1,97,37 ... 60 ... ... .. . ... ... ... 1,"7,97 

-------- -- -- -- ------ -
TOTAL 3,27,29 U,43 3,71,12 H,54t 9J,M u '.!0,76 28,::7 2~,27 8,9l,U 

"- I 



STATEMENT XXIII. 

(Iteferen~e pa•'ll graph 28.) 

Staltment ~-J.vu:ing the irde~est-uean'ng obligations if the Govermnent of India, otetstmtcling at !lie close of 
each financial '!lear. 

31st Morch 3lat March 31st Murch 3lot M'wch 31st 11fnr~h :Hat )Iorch 3ht l\hrch 
l&g l924. 1926. l9zG. 19~7. J!J28. 1929. 

-

In I~ldia ~ 
(In trure' of rupees.) 

I.onno (a) . 339·83 958•81 370•38 368·20 374•44 3';22.> :i!!OI>l 
'Jl'~:.lBHrJ Bill• in the bunu• of the 21·59 :!·12 ... ... .. . 7·59 6·(15 

public. 
~freaoury lli\h iu 

}{c•~rve. 
the Paper Currency 4()·65 49·65 4tH5 49 65 41·47 31'94. 39·!5 

Otl,er Ouliglltiolls-
Post 0 ffi<'e S"viugs Dt>nka 23·20 24.·79 25·64 27·23 2[151 89·f7 34.·H 
<:aoh Certificates . . 3·13 8·4-~ t:n~ 20·911 26·63 30·70 3~·30 
Provitlent Fnuds, de. !lli-17 3(J·t0 4~·au 46·a6 ol·o~ 65•82 6()"42 

Dcpreei~tioll and Reserve i'unds . ... . .. 9'08 15·45 20·10 25"48 31 85 
I'ro,·iucial H~l11nce' ( ~) 2·S<l 4.·1'1 4"83 11·87 10·49 10'48 s·u9 ---------------------·--------

Total 'Lonns, e!c. 41107 410·5S 4~0·03 417'!14. 4lo·ol 411·'18 43671 

Toto.! Other Obligations . (15·36 7G·3S !i5·oc l~J·87 l:J7·80 155•15 167'40 ----- -------------------
Total in luui~ 47tN3 4M·96 ~150il fi~9·8t 553·71 66ii•D3 604:11 

---------- ----- --------------------
In liflgla.a. (In milli ons of£.) 

(c) (•') 
;,oane (a) . . . . 2l2-!)l 2H·53 ~03•3!1 ~tlf·S5 2fiiJ·09 27Z·s.2 282"1li'S 
1Yat• Contribueioc JfJ·j 1 19·~7 18•81 18·~2 17•1>1 17·28 16·7~ 

c~pilal ,·a.lue of linliliti<'S und@rgoing GHi (;0·10 68 8i 6j·53 56·ll) 64·7~ 5~·3<; 
HllCmJithm by way of tenuinb1l<· 
railwn,\· o.nnnitielll. 

PL·orlt!~ut .l"ulHh., o• r4 r. . . ·0~ ·)3 •Hl "21 •2i "19 •4:J 

------------ --- ·------· --------~--·· - .. - n f'.,.,.~H'• ar,,..n·~ 1 ~.t.ll ·'>h 34~·41 33D 3\.i 3H•f>8 35~·5l-
-



qlii.valcn£d lt. fld. to tue lltlpee· 
(!n eror"' of rnpcet.) · 

4iO·~ .(05•3l 4.1!·0· 4H93 4G6 55 41!248 45.9·H 

----- -·-----~· -----· ----- ------ -------·-- --
TotBi Inttr<'ot-beariag obligatio .... 881•74 . ' st9-oo 970·02 996"35 1,006·19 l ,Q26·a; l,0 ;-<~,·16 

-----· ----- ----- ------ - - ~-· --· 

J'rodu<tive .,,,.t, hel<f ag&ilillt tlie above 
( -!) obligation• : 

(i ) t:Apitahdnllc~ to R• iJ ... ayo· 617·2!! 5~7·02 576·05 
(f) 

6116'()1 . 685•46 eBs·eo GS8·60 

(il) Capital achanc«l to other Com· . 19-43 20'(}7 22•00 17·77 19'16 2()-60 21"75 
mcrcial Depa:rtment., . - . 

. iii) Capital odvnnced to 1'rOVh>ct~ 87'49 
. 

.97'66 106·43 llHO 120•17 1211·34. 136·9:1 

(fv) Capital odftnced to Iooiou S'9Q . 8'93 10·16 ll ·S·~ 12·11 18'9l 15··1<3-
Stnt001 and othe~ interest· 
bearing Joano. · - · ·~ ---~ - - - -----.--~--

' 

1'otl\l P•oductive- DJOeta- 633·04 663•58 716•64 749·82 '186•90 829·46 8i2-13 

- ----- ------
: 

~0·47 ! Catb, bnlliou and oecnritieo 'lit!d OD 44'80 57'85 61•96 87'48 24'26 ~Q-57 
'l'r~asury account. 

. . - . .. -
_, _____ ----- - --- -

Bolanc<O oi iota~ obligations not t<>YOI'od 20;}-00 204·95 196·03 194•68 181·81 172•66 170'86 · 
b y above useto. -

(a) 'Ib..., figur e& nprooent tbe nominal amounh of loans outstanding ~>nd ~lso Include comparatively otnall amount. ot e~pirod Joana which do not benr · 
intereot. .. -·. . . . < 

(h) Tbe liguteuepreoeut tbo•e ]JMfont ot provincial bai&IIC8 .. bich helP intetwt Gilber beeauoe tbey form p&rt of t&e·oJd FAWine ln&nrr.nco Foud or the· 
present F&m!ue Relief Fund Ol' bec&l!oe they bftve been pl..,ed witb the Government of India on tl~ed deposit. 

(r} I ucludeo tho lil<bility aaoumed ·by tho Secl'et ..,.y of St&te for Eaat Indian Ra!lw~y Deb•ntnre .:;took. "~grega~ing .£ 18! milliono, ou t he t cl'll\ iuotiou 
. ,ot: the controc• willt that Railway on the lot January 1925. I t therefore does Dvt Npresent any iacteue in tbe foreign indcbtedueoo of t~e· 

. country 11.9 a whole, . · . • 
ld) Includes ~7·07 crorEo On account of theliabilityToferred to in (c) above. · 
l•} l 11clu~ei tbe !\ability aoaumed by the Socrotary ofStBte fo~ r.ho GJ'ea.t Indian Pcnin•ula Roilway Dcbouturb Stock;mggrog~ting-£3;. milliona, 011 t h& 

. termination of. the contract with that Hsilway ou tlle Jat J uly 1925. P'id• a leo l<>et aentence under (<1) above.· • 
(() lno~d"" ~e& crsn-.. on acoounH>f th~ liability ref~ed to !o (e) &bovo, 



STATEMENT XXIV. 

(Reference p!!ra,oorapb 94..) 

Representative Rupee Securities of the Government of India. 
Pt-i~e si nee H\1 ~ s 

!It per cent. 5 per cent. 1933 5 per cent. 194~-55 4 per cent, 1961il-70 
(subject to Income (free of Income (free of I neome (snbjert to Income 

- Tax). Tax). Ta1). Tax). 

Higbeat. l.owest. Highest. Lowest. Highest. Lowest. Highest. I Lowest. 

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

·.1914-lo 96/, 91t ... ... .. . . .. ... . .. 
l!ll'l-18 . 70 67 ... . .. ... . .. 
192\l-21 . 60 lSi! ... (16 7Rt . .. ... 
1923-:34 6ii 61 97f 95! 9Sj !13! ... ... 
19.24·25 . 68i 63t 98i 96t 9flt 97 ... .. . 
1925-26 7.ii 67i 102i !)n 104t 9Afi ... 
1926-27 79-Q- 74-i l05l 102l 1101 10~(&- 91,\- 86,\-
1927-28 79.\ 741 103{ 10.2-t'~· lOSfl 105ti 90 Si ;\ 
1928·29 . 75i 71 102/lr lOOt 106i! 102-Q- 88! S3~ 

STATEMENT XXV. 

(Reference paragraph 34.) 

Rept•esentative Rupee Secu1·ities of the Government of India. 
Monthlv P>'ire flnctnntions 

3l per cent. 5 per cent. 1933 5 per cent.1945-55 4 per cent. 1960-70 
(snbjed to Income (free of Income (free of Income (subject to lucome 

-- Ta.x). Tu). Taxl. Tax). 

Big Lest. Lowest. Highes~. Lowest. Highest. L>west. Higbe•t. Lowes~. 

Rs. Re. Rs. Rs. Rl. Rs. Rs. Rs, 

April 1928 :o-& 75A 1021'• 1021 106£- 11'61 871 87! 
lllly .. . . 75/r 7fl 1021 102! 1o6n 1061\- Sit 87 fi 
June ... 753; 75! 102t 102 lOG!; 106! 881 Sit 
JUly " . 75:1\- ht 102t 102 106t l05i 88 B!>i 
Angngt .. . H-Jr 731 102 102 1061\ 106 85f 85{J 
September, , 73! 72t 102 JOlt l06rt, 106 85! '15 
October ., ~at 73}. lOll 101-ft lOGt H'5U S>t 851 
N()v~mber ,, 731~ 72H 101/r lOll 105# 105Ji 85l 85 
De~ember ,. , ~3 72t lOit lOOt l05·,t l03t 85 841\ 
Jnnuary 1929 'i:lf 72t 1011,. lOCi IO'i 103! 85 84 iir 
February 

" 73~ 71! 101}. lOOt\ 104ft lOSt S!i 84 
March .. 72;\ 71 lCOfA 100;\ 103 t: 10\lll Sit 8.1J 
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STATEMENr.t' XXVl. 
~Reference paragraph 35.} 

Absorption of Q'!-lrtf3nov, si'Ml~ }914. 

-- Rupees. -
Average for 5 years 1914-15 to 1918·19 . - 22,08 
1919-00 • t .• • • • . 20,09 
1920-21 • . -25,68 
1~21·2» 

' 
. ' . . . . . . -10,46 

11122•23 ' . . . . . . . -9,56 
1923-114 

' . .. . 7,62 
192+-25 . ' 

. . . 8,65 
1825-26 . ' . .. . . -8,17 
1926-17 . • . . .. -l9.7G 
1!12'1'·28 . . .. ' -- . ' .. . -;-3,75 
19il$-~ . I .• . : . -3,03 

1'~ 4Jr 10 yea,rs ~il~·~O to 1928·.29 , : -49,05 

J. vera.go for 10 ye&rS )_919-20 to ~~~8·29 
' . ..;.4,90 

STATEMENT XXVII. 
,(Reference raragraph 36.) 

[In la'<hl of rupees ] 

Notes. Total. 

16,72 38,80 
20,20 40;29 

-5,90 -31,58 
9,85 -1,11 
3,87 -i,t)9 
7,96 1 ;58 

-2,51 1,141 
l,lil -7,01 

.-3,4Q ' -23,16 
10,22 ~.47 
3,6!! -~ 

~61 -•.t4 
4,1.6 "':'~ 

.. 

.Ah101-:plirM .of••upees and kalf~g·upees. duri1~g 192'1:t28 a1td 1928 .. 29. 
(In 1akhs of rupees.) 

·-· ~- ..... ·-·--- .. ·~· _ ....... ~ ...... 
1~~7-28, 1928-29. 

April July Qct. Ja-'9ua.ry 
~lto 

April July Oct. January 
April to 

to to to to 
' c.b. 

to to to to 
ifune. Sept. 'f)ee; Maroh.· ilune. · Sept. · Dec. March; , lUa.t;c,b. 

··~-----1---- -------------
Opening Balanoe-

1,07,34 1,0],10 95,94 98,72 97,45 1,0!.,02 ·aurrenoy , 95,94 08,86 96,16 98,'/2 
TEeaau;ry I 1,01 86 83 68 1,01 88 85 1,80 89 88 - 1------ - - -

TO'!-'AL 96,!l5. 99,22. 1,06,17 1,01,78. 95,95 9P,60. 98,30. 1,05,82 97,05 99,60 
1--------.- --=--~ --.- 't'--:- -.----.......---Closing Balance-

1,01,10 98,72 98,72 97,4.5 1,04,02. 96,:1.6 .Currency . 98,86 1,07,84 -1!4,94.' 94,94. 
Treasury . 86 83 68 . 84 88 85 1,80 89 1,91 1;.~1 

- __....,.. - - - .............._ 

TOTAL r' 99,22 1,08,17 1,01,78 99,56 99,t!O 98,30 1,05,82 97,06 96,15 ,9(i,l5 ...___........ ·I--- -.Net difference + or -2,27 -8,9& +6,3,9 +2,22 -2,65 +1,90 -;'1,02 +8,2i .+90 t!t; Add-New coins issued +7 '+3 ... ... +10 .. . ... +12 '+21, 
lhd.~«~t- Remitt~Mes to 

Mints for 
reooi.Qage . -l\9 ;-28. -~9 .-24 -~.20 -ao ...,.2,2!). -2,88 -:-1,98 I .,...tl;Sl 

--.- - ---------- -- - 1--
N~o~t ah.!~t~ -{+}-er 

return rom oircula· 
tion (-) ., -- -2,!'>9 --$,20 '+6,10 +1,98 -3,75 t1,00 -9,22 +6,01 -sa -3,03 

. 



April 
May 
June 
July 
.A':ugust 
September 

'Octo\ler 
November 
December 
January 
February 
March , 

Calcutta 

Cawnpore 

Labore 

Bombay 

Karachi 

Madras 

Rangoon 

'I . . • . 
I . . I 

. . . 
. 

. . 

. . 
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STATEMENT XXVm. 
(Reference paragraph 96.) 

Jfonthlv absot•ption of rupees. 

Month. 

TOTAL 

STATEMENT XXIX. 
(Reference pa~~&graph 38.) 

~ bsorption of rupees by c"ircles. 

Circle. 

. . . 
. . . . . . . 

I . . . . . . 
.. " . . • . . . . . 

-. . • . • • I . 
·- . - ' .. .. 

• . . . . . , . . 
. . . . • . "; 

Tour. 

. 

. 

. 

[In lakbs of rupPet.J 

A.beorptina + or return from 
circalatiou - in 

1927·28. 

+55 
+D 

-3,23 
-11,07 
-2,77 
-1,36 

-91 
+1,71 
+6,30 
+2,£11 

-38 
-14. 

-3,75 

1928-29. 

+2,65 
+l.S8 
-3.00 
-4,63 
-2,69 
-1,86 

+ii 
+2,13 
+3,81 

+45 
-3 

-1,23 

-3,03 

(In lak bs of rupees.) 

Absorption + or return from 
circulation - of rupe'ld in 

1927-28. 1D2S.2!1. 

-2,68 -2,23 

-2,35 -",76 

-1,09 -23 

+ 2,76 +3,29 

+14. +2B 

-43 +90 

-1! -16 

-3,75 -s,oa 



r;s 

STATEMENT XX:X. 
(Reference paragraph 96.) 

tPhole rupees coined and issued from the Indian Mints from 1B:J.j. 

Calendar years. 
Coined in Coined in 
Calcutta. Madnu. 

R n 
William IV, 1835 • . 10,90,88,070 11,78,000 

17,99,34,670, 2,18,98,181 Victoria, 1840, lst issue 
1840, 2nd ,, 39,85,53,660 5,50,49,201 , 

, 1862 . 26,94,27,222 2,94,81,923 
, 1874 . ] ,50,18,884 ... 
,, 1875 . 1,16,31,951 ... 
" 

1876 . 1,20,01,264 ... 
., 1877 . 8,92,51,692 . .. 
, 1878 . 3,26,57 ,83 7 ... 
, 1879 . 1,59,28,325 ... 
II 1880 . . 1,83,99,894 ... 
, 1881 . 24,35,719 ... 
, 1882 . . 1,50,90,289 ... 
" 

1383 . . 51,23,372 ... 
" 

1884 . 1,16,41,757 ... 
" 

1885 . 3,41,52,203 ... 
" 

1886 . 1,08, 78,07 5 . .. 
,, 1887 . 4,02,00,148 ... 
" 1888 75,68,000 ... 
II 1889 . 93,68,310 ... 
,, 1890 . 2,47,41,865 ... 
II 1891 1,46,69,903 ... 
, 1892 . . 3,24,55,120 ... 
n 1893 . . 91,40,310 ... 
:' 1897 . 4,70,184 ... 
:J 1898 . 12,50,976 ... 
" 

1900 . . 5,29,02,591 ... 
,, 1901 . 3,37,22,243 ... 
" 

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

EJward VII, 1903 ditto • 25,000 ... 
4,93, 7 8,355 

II 

" 
)I 

" 
1903 ... 

, 1904 5,83,38,617 ... 
, 1905 . 5,12,57,883 ... 

(a) Includes R5,90,000 c<~ined for the Bikaner State. 
(b) On account of Kashmir and Bhopai re-coinage. 
(c) Ditto ditto. 
(d) Includes R2,09,02,414 coined for Indian States. 
(~) ,. Rl,90,43,!l04 coined for Indian States. 
(f) , Rll,98,86,014. coined for Indian States. 
(g) ,, R I 1,66,451 coined for I ndhn States. 
(h) ,. IH>,94,221 coined fo1· Indian States. 
(il ,, R3,2S,OOO coined for Iudia!l States. 

Coined in Total Coined. 
Bombay. 

-
R B 

5,37,12,502 1 6,39, 78,572 
10,98,38,07 3 31,16,70,924 
31,29,58,076 76,65,60,937 
40,80,03,034 70,69,12,179 

2,85,08,566 4,35,22,400 
] ,93,59,597 3,09,91,548 
2,89,49,037 4,09,50,301 
9,55,54,320 13,48,06,01 z 
6,39,27,1!:16 9,65,85,033 
7,27,99,904 8,87,28,229 
5,37,85,621 7,21,85,513 

31,61,858 55,97,577 
5,6::!,97 ,278 7,14,87,567 
1,80,22, 789 Z,31,46,161 
3,68,46,570 4,84,88,32 7 
6,48, 7 8,000 9,90,30,203 
4,11,46,457 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 11,76,41,865 
4,95,00,000 6,41,c9,903 
7,22,00,000 10,46,E5,l20 
6,95,90,000 (a) 7,87,30,310 

10,54,593 (b)l5,24-,777 
62,68,437 (c)75,19,413 

6,52,36,908 (d) 1] ,81,39,499 
7,54,13, 718 (e) 10,91,35,961 
5,48,44,740 (/) 9,31,39,384 

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

10,19,40,291 (h) 16,02,78,908 
7,62,02,223 (i) 12,74,60,106 



59 

STATEMENT XXX-(conoluded). 

1/7/wle rtepees coined and ias·ued. from the It~dian Minis from 1835. 

Calendar years. 

Edward VII, 1906 

" " 1907 
, , HlOS 
, " 1909 
" , 1910 
, , 1910 coined 

in 1911. 
George V, 1911 

" " 1912 
JJ " 1913 
, , Hll4 
•• " 1915 
" , 1916 
~· , . 1911 • 
, , 1917 coined 

in 1918. · 
, 1918 . • 
" 1918 coined 

in 1919. 
,-, . n 1919 
, '"', 1919 coined 

Jl 

in 1920. 
JJ 192(1 •. 
, 1920 ·coined 

in l92L 
, 1920 coined 

in 1922. 
, 1920 coined 

in 192S. 
, 1921 • • 
, 1922 . • . 

Coined in 
Calcutta. 

• R 
·.1Q,47,97,164 

8~13,38,000 
2,02,17,728 
1,27,58,580 

85,00,000 
41,27,013 

42,99,924 
. 4,51,.22,132 
7,5~,00,163 
3,31,00,150 

99,00,139 
11,50,00,210 
ll,82,00,2l7 

1'1,74,025 

20,13,26,24.0 
40,94,006 

)9,68,{)6,224 
1,44,00,{)31 . 

3,86,09,085 
64,00,064 

5,64;000 

~9,36,050 

Coined in 
Madras. 

R 

.... 

.... 

Coined in 
Bombay. 

B 
15,89,53,269 
17,09,11,816 

1,07' 14, t70 
95,38,746 
91,88,673 
16,96,273 

51,43,125 
7,90,67,074 
8,74,65,?88 
1,52,70,000 

53,71,979 
9,79,00,000 

15,15,82,659 

21,05,50,363 

22,67,06,054 

51,15,\21 
20,5l,l50. 

Total Coined. 

H 
(i)26,37,50,433 
(k) 25,22,49,816 

3,09,32,498 
(l)2,22,97,326 

1,76,88,673 
58,23,286 

94,43,049 
(m) 12,41,89,206 
(n) Hl,32,65,951 

4,83,70,150 
1,52,72,118 

21,29,00,210 
26,47 ,8.2,876 

17,74,029 

41~18,7'6,603 
40,94,006 

42,35,12,278 
1,44,00,031 

'9,45,36,629 
64,00,064 

5,64,000 

49,36,050 

51,15,121 
20,u1,150 

) I 

----~~----~~==~~r~~~-----: ·I '•,7~.••.•s,us p•.7s,o7,s0s . $,66,eo,s>.~~61 TOTAL .6,47 ,56,95, 779 

(/)Includes :R8,90,310 coined for Indian State! and Rl67 lakhs (Calcutta RS2 ,]akha and :Bombay 
RlSfilakhs)cC!IJ:\ed {rom Gold Standard Reserve Silver. 

(~) ., R84,766 coined ·fo~: ·Indian Statee and R4llS lakhs (Calcutt& lUGS lakhs and Bombay 
R265 lakhs) coined from ;Gold Standard Reserve Silver. · 

(l) , Rl,Ol,459 coined for ;In~ian. States. 
(m) H Rl6,1'i6,250 coined for Jm).ian States. 
(n) ., lll2,78,4•U coined for Indian States. .. 



Calendat 
IVM. 100~. 1900, 1t'lln. 1907, 1908. 1110~. 1010. 

""i'"" 
WilHam IV 

1831 •J '19 ']9 '1~ "15 •If "12 ·n ·oe 

(18411, Jot '95 ·s '76 'I 
191tue, 

'43 ''6 '32 -~~ ·26 
)11401, 2'8 

i•ld 
2'13 t·e 1"2 1'0. '99 '73 ·at '60 

fHIIUe. 
1&1;:1 18'36 17'2 W7 14'38 ta·54 13'72 13'50 13'62 13'09 

18H '15 ·7~ '06 ·~s '116 '69 '03 •f;.l 'GI 

1~6 1•09 ·gg '95 •85 '17 . "84 ·so '79 '70 
1876 t·a 1'!5 1'1 1·o ·vo 1'01 1'00 '98 '96 

1QI'1 ,.all 3"85 s·s 3'2 z·o~ a·og a·M 3'09 a·M 
1878 1'85 2"65 :·t z·z 2'C' 2'13 nz z·u 2'11 

1879 a·& 2•24 z·o 1'95 1'80 1'87 1'92 1'lll 1'82 .. 181!0 2'25 2'08 1'95 1'8 ]·06 1'08 1'6~ 1'67 1'08 :;: 
~ wn ·S6 "28 "25 '25 '23 •24 '24 '20 '22 

~ )(182 2'5 2'' 2'2 2'0 1'84 1"87 1'87 ]'85 1'78 

rS83 '95 •g '8 '75 '70 '72 '60 '67 '67 

1886 )·~· 1'75 1'8 I'~ 1'33 ]'38 1'38 1'36 1'34 

11>185 3'55 3'26 Z'D& z·s 2'51 2"61 2'5~ 2'00 2'00 

lt8!;6 2'0! I'W8 t·n 1'6 NO 1'&1 1'50 1'4!1 
··~ 11&87 . a·u~ 9'4 a·1 z·8 z·5g 2'64 2"58 2'06 '6B 

118&6 . 2'7 2·~ 2'36 3'1 1'08 2'03 1'08 I'UB ·o7 
li89- 3'04 2'85 2·e 3'35 2'10 2"23 2'25 2"23 2'JQ 

ll~QO 5'04 4'8 •·a 3'86 8'53 3"60 3'70 3'fj5 3·oo 

1801 2:76 z·o 2"35 2"1 t· ~o 2'00 3,\'12 2'00 2'00 

•JijU2 . 4'5 4'2 9'86 9'36 3'\.3 3'21 3 ~] 3'22 3'20 

STATEI~iEN~ XXXL 
(Reference par:\gra.ph 36.) 

Rvpee Oensu.s. 

lnl3. J9U. 1915. 1916, 1917, 1~18. 

'07 "<7 ·or ·oo ·oa '06 

'19 ']9 '18 '18 'IS '13 

'30 '37 ·so '21 '27 "31 

u·1s 11"42 11'17 ll'lO 0'64 ~·22 

"52 -~ '51 '50 -~ '62 

•74 •73 '73 '75 '06 '03 

'89 "90 'jiB '91 ·so '81 

2"78 HO z·os z·~r 2'3~ 2'20 

1'91 1'80 1'84 1·so 1'~8 1'48 

1"68 1'00 1'61 1'61 1'31 l'26 

1"65 1'60 1'52 1'61 1'20 1'23 

"22 •22 '23 '23 ·zz '20 

1'07 J·oo 1'CB 1'06 1'49 1'36 

'6S ·oa ·co ·cs '68 '61 

1'2D 1'20 1'33 1'H 1'06 1"08 

2'3~ 2'30 2'28 ~'25 l'U6 1'80 

1'36 1'33 1'3-1 1'30 1'15 1'13 

2'3~ 2-2~ 2'2~ 2'33 ~-os l '00 

)'84 1'8] 1'78 1'80 I'~~ )'55 

2'02 2'00 l'UI> 2'03 1"73 1 '01 

3'34 3'28 3'2~ 3'20 2'80 2'G~ 

l'd7 1'70 1'111 J•ijl 1'0l '52 

2'\12 2'87 2'8 2 2'3~ z·;;o 2'30 

1010. 

·oo 

'12 

"23 

7'06 

"47 

·oo 
·oo 

1'70 

1'23 

1'1Y.J 

1'03 

'21 

1'13 

'48 

·sa 
1'4-i 

'05 

ua 
1'30 

1'40 

2'1·1 

1'25 

l'Oi 

1020, 1g21. 

'05 '04 

'I' ·o7 

'2~ '10 

7'71 7'40 

'38 ·~ 

·•a '56 

'63 '68 

1'75 )'00 

1'21 1'26 

l'OB 1'06 

1'04 1'02 

'21 ·H 

1'117 1'09 

'47 '60 

•!;;! "87 

1'41 1'-18 

'88 U4 

14!1 1'!2 

1'2"' 1"32 

1'37 ; '30 

2'00 2'14 

1"27 1'211 

l'dd 1'80 

1022. 1Q2~. Hl2J. 1026. 1026. 

'().l '05 '04 '0·1 '00 

·10 '13 "13 '12 -~s 

'16 •10 '23 '10 ·1-6 

7'41 7"98 7'~3 7'77 750 

-~ •o£1 '4(1 '-13 ·1,] 

··~ 'G2 ·oo ·~o •53 

'68 ·07 '7 ·~ '70 'Gll 

1'7!1 1'8G 1'83 1'llB l'B6 

1'~0 1'114 1'3~ 1'3-1 1"~8 

1'08 1'15 1'10 1'1~ 1'13 

1'04 1'12 1'!4 t·u 1'00 

.,4 '21 '28 '28 ·2~ 

1'12 1'16 1'18 1'17 1'16 

'48 '46 '51 
··~ '40 

'85 ·oo '02 '03 '1» 

1'64 1'~3 1'58 )'~7 l'S:l-

·oo 1)(1 1'03 1·o~ ·oo 
1'57 1'58 1'61 1'68 ]'0~ 

1'30 1'3-l 1'3~ 1'36 ]'35 

1'~1 1'42 U4 l'Ul ]'4-i 

:a·n !"22 2'30 z·a:l 2"90 

1"'34 1"S!l 1'37 1'37 1'30 

1'Q3 t·oo 200 t·mr ~·oo 

.... 1 ... 

'01 't)l 

·to '(J7 

·u '17 

7'7~ 7'3,1 

·ao -~~ 

'66 ·u 
'SG '07 

1'89 1'81 

1•85 1'~0 

1'16 1'25 

l'B 1'08 

'21 '23 

1'16 l'U 

'51 ·~t 

'Bi! '80 

I (>7 )•;]7 

; 
·oo ~J6 

1'6~ 1·6~ 

l'3f t·j; 

1 ~0 1·4; 

s·33 z·2~ 

1'32 1'31 

z·o~o 1'<l l 

1!12 

0~ 

It> 

.. 
"27 

1 

1 'SI 

·t~ 

·u 
'27 

'21 

'0-l. 

·o:1 

I 

1 

1 

1 

1 

l 

1 

I 

~ 

1 

! 

'tl<l 

'OJ 

'67 

'3tl 

·~7 

"It} 

.::>· 
0 



'(1803 • 

·~! \~07 ;;, t { 1808 

;; 11000 

uvot 

'(lros 

11004 

1
1005 

£ 1006 

~ 11007 

i lmos 
l>l' 

l
1VOO 

1010 

lOll 

. rlVll 
1912 

I 19lS 

1014 

I w1s 

~jmo 
:;: { 1917 

~ 11018 

1
1919 • 

1020 .• 

ll921 

1 1922 

3'6 I 3'2 

·Js I ·x; 
'5 '4 

s·3 1 s·s;; 

0'4 I o·os 

6'6,6'83 
3'61 8'4 

2'3 

T 

!'€& 2-& 2'37 2'43 2·4z 2·~7 ·s7j 2'24 ~·1s • 2'Ill 2'17 1·00 rss 1'48 

'17 '15 '18 'IG . '17 'IS 'IG '14 '15 '14. '15 '16 '17 '19 

~ • - ~ ~ ~ ~ ~ - ~ ~ ~ w -
5'2F 4·7 4'34 4'32 4'30 4·so 4'21 s·s~ 3'67 3'76 31'3 3'27 a·o4 2·45 

8'1 7'35 6'8' 6'80 6·74 6'68 6'57 6'07 6'90 6'90 5'90 4'08 4•65 

4'8 4'2 3'94 3'8! 3'58 3'59 3'60 3'46 3'23 3'10 . 3'23 2'70 2'78 2'27 

8'0 o·8 6'48 6'03 5'82 6'79 5·;s 6'2l 4·oo 4·o2 4'92 4'28 a·8o 3'13 

7'8 6'6 6'll0 o'H 5'41 6'32 6'14 4'74 4'20 4'40 4'30 3'87 3'GO 2'80 

3·7 n·o 1o·5o 9·o2 10·35 w·20 10'<2 o·4o s•1u 8'8G 8'86 1·aa r·ao o·oo 

2·5 s·o2 8'22 8'56 s·o6 o·as o·17 8'51 8'54 8'40 7'37 a·57 5'29 

'6411 :lli 1'48 1'66 1'52 1'75 2'67 1'52 1'46 1'23 1'28 1'01 

~ • w • • m • w ~ c • 
~ ft 1m w • • • w • w 

'03 'l3 

1'48 

'16 

t·sn 

'19 

l'&l 

'21 

1'52 

'18 

'13 ·15 •14 ·13 ·Jo ·zo ·so ·11 •1s ·12 ·12 

... 2'22 

'21 .,,.~3 

I ... \ 

4 40 4·oo 4'62 4·2~ 5·74 2'88 3'16 3'22 3'05 S'1S 

6'80 5'70 6'61 5'50 4'70 3'00 3'66 4'00 3'61 3'86 

'44 1'05 1'17 1'44 1'32 1'20 1'18 1'34 1'27 1'20 

• '01 '34 ·7~ 

'07 7'41 

3'71 

2'40 11'86,1'81 11'50 

'()1 . '(14 '19 

'06 

'1!1 

'08 

1<58 

'17 

·as 
215 

4'07 

2 57 

3·66 

3'10 

0'28. 

6'16 

l'OS 

·os 
·os 

•()4 

3'19 

3'95 

i·z7 
·so 

6'30 

6 89 

·u. 
·os 

__ , __ , __ , __ , __ ,_,_, __ , __ ,_, __ , __ , __ , __ , __ 1-l-1--l--1-l--1--1-1--l--1~ 

'foT!ro • I 100 I 100 I 100 I 100 I 100 I 100 I 100 I 100 I 100 I 100 I 100 I 100 I 100 I 100 I too I 100 I 100 I ·100 1 100 I 100 I 100 I 100 I 100 I 100 1 100 I 100 

~ orE.-'l'hiti statement shows the result ol the tix&minanon un~ertaken once 11 yoar o1A portion ol the rupees h1dcl ali th& diftt\rent treasuries in Inclia, to determino Ute OOillposition of 
-~· ·~-""P-C!lf:.iH.u~_:W the &a.t.~.i DQtlU) ~y !!:Ch Com~--=--- _ 

~· -



STATE~IENT XXXII. 

(Reference paragraph 37.) 

Absorption of Small . Ooi·l~-1928-29. 

t RUPEEI (Silver)-

Opening llala.n~e 
Receipt• from + or hsnea to':_ 1\llnt or'otb.; 

Provincea. 
Clnsing Bala.neo • 
Net Local Aboorption in 1928·29 

Ditto ditto iu 1027-28 
Ditto ditto in 192G·27 

\" 

-. 

1 Jhr I'EJ< 1 {Silnr)-

OponiDg B"lanoe , , 
lleceipt. frow + or I1~nea to:_ Mint or.othe; 

~rovinctls. 
Clooin8' Bala,oe • . . 
)let LoMl Aboorptioaln 1928-29 

Ditto ditto in l9'JH8 
D itt• ditto in ~~~C-27 

Optning Balance , • • • • • 
Hoc.ipte from + or hau.,. to- llint or oth<'r 

!>ruvin~e.s. 
Cl uoing B•J~Qee , • • 

' 
India 
Tre•-
enrica. 

---
1,54 

-1,38 

1,9u 
-1,80 
-2,01 
-2,13 

-

... 
-78 

... 
-78 

-1,07 
-1,5.2 

---

Ma.draa 
a.nd 

Coorg. 

---

5,72 
+•.•o 

8,00 
2,12 
3,87 
1,26 

---

-·3;17 

... 
-3,17 
-4,73 
-b,l~ 

---

2,83 
+lO 

Bombay . 

---

li,6:l 
+10,111 

7,57 
BJ25 
3,~2 

-M 

--

... 
-l,M 

. .. 
-1,5i 
-2,4~ 
-s.~s 

---

.1!,61 
+:l-1. 

. Bengal. 

---

10,65 
+4.,29 

10,99 
8,95 

-1,88 
-i.3 

---

:..::46 

--16 
-63 

-~· ·-

,2,39 
+1,8:.! 

U.P. 

---

10,09 
--s,.u 

7,:l5 
--5,70 
-a,l!4 
-3,00 

--·-

=~s 
. .. 
-78 
-88 

-1,26 

---

4,77 
-ll,3:t 

Punjab 
and 

N.-w. 
Fronti~r. 

--

3,68 
+68 

4,13 
23 

l,SO 
-Bl! 

---

... 
-80 

... 
-80 

-1,31 
-2.~2 

-

1,8:.. 
-1,08 

Bnrma.. 

---

2,79 t 

+3,8!1 I 
3,90 
2,78 
3,27 
.,27 

-

... 
-49 

~9 
-32 
-s7 

---

19 

1,18 2,59 2,31 2,9g 7,00 91 11 
N tf, Loo&] A boorpt ion ilol 1928-2i 

l>rtto dltto ill ~~~7-~8 
-D Bi 6fo 1,22 -4,58 -14 ~ 

• s -s 40 2,73 -a.:lS ~G -12 
lJittct ditto iu ~~~6-~7 • -3 L -39 -S1 3,37 -2,57 -3!1 i 

-- -.-

[In tbotu~ndo of rupe-es.] 

Bihar 1 Central 
and ProT-

Orissa. iocas. 
A seam. ToTu. 

2,05 1,17 :>,42 48,?4 
-1,02 +22 +4~ +13,2B 

S,O·i 1,10 S,« 51,-&8 
-2,01 29 2,43 1(),5 .. 
-!1.~9 38 2,17 S,79 
-1,66 21 3,52 l,Ol 

- - ---
0') 

~ 

:.::22 
... 

:.:.:.8,42 ~u -1 

.:::22 
.. . .. . 
-17 -1 -8,42 

-29 -7 -a -11,7~ 
-36 -2(1 -s -1S,29 

-----

1,,4 ·1,38 1,36 19,61} 
-l8 -1a ... l,i:l ... 
l,,G 1,2g 1,48 21,25 
-~ -31 1,21 -1,6i 
-7G 1!1 96 1,2.,. 
-s~ -i 65 -50 

....... 



t· diNA NICKEL-

Openmg :Balance ·; ·• • • • • 
:Receipts from + or Issues: to- Mint or other 

Provinces. 
Closing Balance • • • . . 
Net Local Absorption in 1928-29 . . 

Ditto ditto in 1927-28 -Ditto ditto in 1926-27 . 
b! OKBL ANNA PIEOEB-

Opening Balance • • • • • ' 
:Receipts from + or Issues to -Mint or other 

Provinces. 
Closing Balance • • • . 
Net Local Absorption in 1928-29 . 

Ditto ditto iu 11!27-28 . 
Ditto ditto in 1926-27 

S: NGLB l'rc:e:-

Opening llalance , • • • · • • 
Receipts from + or Issues ,to - :Mint or other 

Provinces. 
Closing Balance • • .• . 
Net LOcal Absorption in 1928-29 

Ditto ditto in 1927-29 
IDitto ditto in 1926-27 . 

H A.LFPICE-

Opening llalanoe • . • • • • • 
Receipts hom + or Issues to - Mint or other 

Provinces. 
Closing Balance • · • • · . . 
Net Local Absorption in 1$12!1-29 . 

Ditto ditto in 1927-28 
Ditto ditto in 1921!-27 ; 

p r]: P!ECBS-

Opening llaJ..Uce • . • · • • • 
Receipts from + cr lBBnes to- Mint or other 

Provinces.. . 
Closing Balance • • • 
Net Local Absorption in 1928-29 . . 

Ditto ditto in 1927-28 . 
Ditto ditto in 1.9'..!6-27 . 

97 4,11 4,67 2,48 5,98 2,!16 2,38 1,14. 1,76 
+36 +li,ll.' +3,96 +1,7:.! -3,34 +1,71 : +2,00 ·+A +1,75 

1,06 1,86 6,76 2,78 4,97 2,61 2,41 l,ll1 2,09 
27 4,33 6,02 2,34 -4,12 .1,29 1,97 -3 1,4:.! 

-10 4,711 4,50 2,36 -1,01 1,78 :.>,33 --l2 1,01 
-29 4,11 84 l!-,06 -1,72 81 8,85 20 1,01 

----------------------------- ----
84 4,57 1:95 1,77 4,1!1 2,60 2,05 1,30 6,'i9 

-92 +4,48 +4;25 +1,43 -1,72 +1,85 +1,99 +1,16 +11,20 

83 5,07 2,47 1,39 8,97 2,61 2,51 1,33 6,71 
-91 3,98 3,73 1,80 -3,78 1,84 1,53 1,13 11,28 

-1,15 1\,39 1,43 1,58 52 2,03 1,29 14 9,67 
-1,08 8,30 -3,73 75. -74 49 2,50 1,64· 7,15 

--------------- ---------
• 
47 1,25 46 65 2,94 93 1,13 43 1,14 

-1,36 +1,40 +1,06 +73 -64 +51 +62 +92 +46 
; 

29 1,1.3 66 62 2,91 85 92 4il 99 
-1,18 1,52 86 76 -61 59 83 87 61 
-'1,01 1,66 1,18 -lil 22 81 'i9 53 62 
-1,28 l,OO 55 -23 -55 73 1,36 1,2& 4!! 

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

2 1 ' . !! 11 . 5 ... 3 1 ... -1 -1 +45 -1 +'i ~ .... -1 +4 

1 . .. 3 8 10 5 ... 2 3 
1 . .. . .. 46 . .. 7 ... . .. 2 

-1 ... ... 46 ... 6 ... 
·:.4 

2 
-1 ... ~ .. 44 . .. 4 ... 2 

-----------------------------
2 24 . 10 1 . 10 s 1 2 1 

-3 +53 +35 +4 +3 +2 +4 +1 

2 20 38 2 8 4 1 2 2 
-3 57 r; 3 2 2 l! 4 ... 
-2 61 11 6 2 3 1 2 . .. . .. 61 15 2 2 2 l 2 ... 

1,98 27,83 
+1,37 +14,7<> 

1,85 27.60 
1,SO l4,91t 
1,20 16,39 
1,32 12,19 

- ----.--
1,40 28,18 

+1,42 +25,13 

1,30 31,19 
l,ii2 22,12 
1,12 22,0ll 
1;3J. 11,62 

. 
4'1 9,87 

+74 +4,44 

42 9,27 
'19 S,O.i 
76 5,05 
74 4,05 

--- ·----

3 39 
+1 +53 

3 35 
1 57 
1 54. .. . ~ 

----
1 ~5 ... +9\# 

1 so ... 74 
1 ss 
1 &tl 

-----

0) 
Q.\;1 
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STATEMENT XXXIn. 
(Reference paragraph S7.) 

Annual absorption of Small Coin. 
[I a thonsanils o£ rupees. J 

Year. 
}'onr anna Two anna One anna SiLgle pice. Tour.. pieces, vieces. - pieC!ll, 

Average for the 5 pre-war yean . 15,75 13,59 21,02 10,51 6u,tn 

·. 1914-15 to Average for the 5 war years 
·1911:1·19 . 37,24 29,54 27,86 5,63 1,00,27 . . 

1919-20 . . . . 88,15 60,33 44,05 21,18 2,13,'11 

1920-21 -9,31 -23,lH -12,82 -2,22 -47,59 

19.ll·22 . . -7,09 -2.40 3,28 52 -5,69 

1922·23 . • . 3,67 1,70 12,99 2,6~ 21,25 

1923-24 . . 6,20 3,99 19,88 2,4J 32,4£1 

1924-25 15,87 4,91! 21,86 5,:n 47,9-lt 

1925·26 . . . 3,3,1, 5,49 11,22 2,23 22,28 

1fJ2B·27 51 -6,10 11,6::! 4,05 IO,OS 

19:!7-28 7,03 4,62 22,02 5,05 38,72 

19:!8·29 - 8,89 6,57 22,12 5,0,1, 42,62 

]!l.B.-A 111inus sign itllli~ute> return from cirrnlation. 



STATEMENT XXXIV. 



Last day of 

April 

May 

.Jnne 

JnTr, • 

August. 

Soptembor 

October 

;November 

December 

.January 

february 

ll!e.rch 

Average •. 

:Reserve Trco. 
sury balan­
ces held in 
Notes­
Average 

:M etallio 
Resorvo-­
Average 
Gold 

~; Silver 

Currency 
in~eetment 
on 31st 
l\larch 

Profits of 
Paper Cur· 
reut·y l>c· 
-partmcnt 

C6 

STATEMENT 

(Refer~nce 

P' alue of Currency Notes in circulation 

d . 8 ... 

i I i i , __ i __ ;·--~-·-
9,80 11,27 15,82 28,02 43,65 66,44 65,46 6a,47 82,72 

10,38 11,17 15,77 23,25 46,77 66,25 66,77 61,99 66,31 88,31 

10,80 11,82 16,24 49,29 68,48 70,26 66,48 '11,39 03,29 

10,53 12,2' 16,49 29,27 51,53 69,110 7S,45 68,06 75,48 99,31 

10,21 12,74 16,1.'.) 28,76 51,74 67,23 65,79 1,05,1~ 

1,08 13,33 16,14 ~7,63 50,82 61,SO 60,52 63,81 71,55 1,08,.Jo3 

10,76 13,58 ]6,63 27,67 50,So 61,90 60,78 73,32 

11,33 13,75 16,67 27,33 46,53 64,711 61,19 62,06 76,50 1,12,93 

15,47 26,26 ~.25 64,57 60,83 62,34 82,17 1,08,31 

11,12 14.,23 16,29 27,18 51,84 63,94 60,26 62,42 84,36 1,04,82 

16,83 13,28 16,37 27,27 50,.57 65,18 59,5.5 64,01 86,76 1,03,46 

10,47 12,36 15,77 2S,N 54,41 ·66,12 61,63 ' 67,73 86,37 99,79 
------------------ ,----~·:----I---::--:-1·---1 

10,67 12,80 16,15 27,96 49,66 65,55 6-A,04 64,10 76,H 1,01,7' 

1,01 2,47 2,6,1 9,93 

6,54 4,75 33,54 

10,17 11,42 32,!11 18,01 

II,OJ 6,00 lO,Oil 12,00 14,00 

25 21 29 27 20 

4,76 

19,221 

30,82 

u,oo 

27 

3,70 

16,49 

32,61 

20,00 

I 
3,74. 

23,22 20,86 

21,85 20,67 

48,49 61,4.8 

71 1,53 



raragraph 38.} 

01., the last day ()f each mO'nth. 

1,53,'1'2 1,67,32 1,71,76 

1,11,53 1,55,18 1,66,92 1,72,39 

1,14,79 1,62,76 1.,64,341 .1,71,76 1,76,0J 

1,21,41 1,67,11 1,63,87 ~1,';5,.56 l,S0,4J 

1,31,411 1,68,92 1,63,27 l, 76,03 1,82,26 

l,:W,38 1 '71,86 1.~7,63 

1,36,43 1,'15,21! 1,511,58 

1,40,76 1,79,67 1.60,21 

1,47,09 1,82,91 l,jl1,46 

1,49,74 1,85,15 1,63,41 

1,51,48 1,83,(13 1,64,.60 

1,53,46 1,'14,52 1,66,16 

1,33,20 1, '11,68 l,63,1il 

1,6i 1,07 1,34 

20,27 29,~ 83,211 

26,33 44,M 55,26 

118,85 86,86 

:1,4.0 3,.ul 1,30 

1, '18137 1,80, 76 

1, 73,4.8 1,77,30 

1,79,53 1,74,18 

}.74,76 I 1,74,70 

1,73,80 ! 1,76;SS 

I 

2,&,33 24,32 

74,65 80,26 

70,92 

t-- • 

3,28 ll,46 

67 

1,73,37 1,81,88 1,79,61 

1,f1,2S 1, '14,1>1 1,73,23 

[In lakha of:rupeea.] 

~ 
to 
~ 

--------~ 

1,85,1311,73,71 1,82,781 

1,87,08 ·t,'ZI,M 1,83,01 

1,73,61 1,72,49 l,78,25 I,lH,U I, 79,57 1, 'r1,16 

1,76,30 1,78,13 1,88,21 2,00,53 1,80,48 1,82,90 

1,79,29 1,79,26 1,89,51 1,96,45 1,81,82 1,84,6() 

1,8~,82 1,80,98 1,91,77 1,93, '19 1,83,38 1,84,66 

1, 78,30 1,80,06 1,89,68 1,89,15 1,81,55 1,83,15 

1,83,41 1,79,21 1,91, 76 1,81,18 l,82,M 1,89,00 

1,84,02 1,81,12 1,111,18 1,80,47 1,86,02 1,89,74 

1,86,19 1,83,72 1,91,76 1,S2,74 1,85,78 1,92,417 

1,85,85 184,19 1,93,3' ],84,13 1,84,87 1,88,03 

1,79,01 1,79,2'1 1,86,88 1,89,13 1,80,16 1,84,86 

- - - - - -
23,49 22,32 22,32 22,32 29,76 80,5:1 

88,23 '14,25 • 83,53 98,83 1,09,31 1,02,65 
I 

~. 

71,58 ?7,12 86,11 55,34 41,73 li3,9J 

11,11 2,96 3,73 1,83 



LASl' DAY or 

April . . 
·. May . 
. 

' 
Jmo . . 
J'uly . . . 

: 

August . . . . 
September . . . . 
October . . . . . 
November . . . . 
Deo~mber . . . . 
J"a.nuary . . . . . 

.. 
February . . . . 
March . . • . . 

. 

.A vernge . 

65 

STATEMEN'I 
(Ueferenc• 

Statement of .Active Note Circulation during 

Gross circulation 
Amounts held in treasuries. on la.st day of month. 

1926-27. l 
1927-29. 11l28-29. 1927-28. 1928-29. 1926-27. 

1,85,13 1,73,71 1,82,78 1,26 1,U 1,02 

1,87,08 1,'11,44 1,83,01 1,10 1,03 1,0S 

1,91,44. 1,72,57 1, 77,16 .. 
1,15 1,14 1,02 

1,97,4.8 1,77,63 1,80,79 96 89 83 

2,00,53 1,80,48 1,82,90 96 97 82 

1,96,45 1,81,8:3 1,84,60 97 91 w 

1,93,79 1,83,38 1,84,66 1,01 ll3 94. 

1,89,15 1,81,55 1,83,15 1,07 1,06 96 

1,81,18 1,82,64 1,89,00 1,17 1,12 1,11 

1,80,47 1,86,02 1,89,74. 1,20 1,21 1,03 

1,82,74 1,85,78 1,92,47 1,33 1,15 1,18 

1,84,13 1,84,87 1,88,03 1,63 1,66 1,85 

----- ----
1,89,13 1,80,16 1,~4.86 1,15 1,10 1,041 



XXXV. 
paragraph 88.) 

1928-29 and the pt·eced,ing two years. 
[In lakJ.e of rupees J 

Ba.lance, being notes in 
oiroula.tion with th~ public, 

Notes held by Imperial Bank 
at Head Offices. 

Active oircula.tioti. among 
the people. 

' 
l9'Ul·ll7. 1927·28 1928·119. 1926·27. 1927-28. 1928·29. 1926-27. 1927-28. 1928-29.; --. 

1,83,87 1,72,57 1,81,76 . 21,97 11,51 6,36 1,61,90 1,61,06 1,75,40 

1,85,96 1,70,41 1,81,96 30,75 12,07 9,54 1,55,23 1,58,34 1,72,42 . 
1,90,29 1,71,43 1,76,14 38,89 15,24 8,01 1,51,90 1,56,19 1,68.13 

1,116,52 1,76,74 1,79,96 53,42 28,07 19,37 1,43,10 1,48,67 1,60,59 

1,99,5i 1,79,51 ],82,03 55,09 27,49 21,55 1,44,48 1,52,02 1,60,1>3 

' \ 

1,05,48 1,80,91 1,83,66 47,71 24,115 19,51 1,47,77 1,55,96 1,6,,15 
\ 

' 
1,92,78 1,82,45 i,S3,72 39,76 24,49 15,66 1,53,02 1,57,96 1,~,06 

I 

1,88,08 1,80,49 1,82,19 33,~5 19,11 10,79 1,54,13 1,61,36 1,71.40 

~ 

1,80,01 t,st;sa 1,87,89 14,41 4,56 8,23 1,65,60 1,76,96 1,84,66 

. 
1,711,27 1,84,81 1,88,71 12,87 10,11 9,48 1,66,40 1,74,70 1,79,23 

l,S1,U 1,64,63 1,91,29 12,88 11,02 11,15 "1,68,53 1,73,61 1,80,14 

', 1,82,50 1,83,71 1,8G,1S 18,19 8,68 7,99 1,64,31 1,74,53 1,78,19 

' 

'l 

------ ·----

I 
1,87,98 1,19,06 1,83,80 81,62 16,44 11,89. 1,56,3(.1 1,62,62 1,71,91 

• 
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STATEMENT XXXVL 

(Reference paragraph SA.) 

Currency Notes. 

lVote circulation. 

Gross and active circulation on the 31st March, and also the average 
for the year, with the corresponding figures .for previous years:-

(In lakhe of rupees.) 

- Cl:BOULU'ION ON SlaT AV'ERAGE Cn!.CULA• 
MABCll. . TION. Increase 

Year. 
in average 

active 
eircnla· 

Gross. Active. · Groas. Active. tion. 

1904-05 39,18 28,46 39,20 28,11 ... 
1909-10 . . 54,41 39,99 49,66 37,21 +9,10 

1913-H . . . 66,12 4'9,97 65,55 46,63 +9,4~ 

1018-19 . . 1,53,46 1,33,58 1,33,20 1,13,84 +41,97 

1919·2\1 . . . . . . 1,'74,52 1,53,78 1,'11,68 1,51,10 +37,26 

19.i!0-21 . . 1,66,16 1,47,88 1,63,51 1,38,88 -12,22 

1921·211 . . • 1,74,76 1,57,23 1,73,80 1,52,22 +13,34 

192i-23 . 1,74,70 1,61,10 1,76,33 1,53,27 +1,05 

1928-241 . 1,85,85 1,69,06 • 1,79,01 1,56,93 +3,66 

1924-2/i . . 1,84,19 1,66,55 1,79,27 1,60,91 +3,98 

192~·26 . . 1,93,341 1,67, 71 1,86,88 I 1,63,16 +2,23 

1928-2'1 . . . . 1,8-1,13 I,M,Sl 1,89,13 1,.'i6,36 -6.80 

1927-28 1,84,87 1,741,53 1,80,16 1,62,£l! +6,.26 

1928-29 . . 1,88,03 1,78,19 1,84,86 1,71,91 +9,29 



STATEMENT- XXXVII'~ 
~ (Referenee pa_ragraJ.lh 39.} 

- lJetaila of cMaparatif:e clreulatio11 of note' on the Blat March 1929 ana prece-ding yeanr. 
(In la'kho ofrupeeoo. ~ 

I CrRCJUL.U'tOI! m Jo4JUH o' avn•a or JrOTn :roJJ .. 
P••cllliTAGll o:ro osooa ClROt!L4TJOll (Rxct.UI>IN<> :Bs. 10:,000 11on:a) 

OJ!' Tll. ClltCUL&TIOlf OJ' !IO~US I"OB 

Period. 1 .. Ee.1 Bo. 2-8 Ee.5 RB.lO IR•· 20 :n.-.. 50 jE.. 104) &.500 Ra.l,~O~ lie, 1 lll!.z.s Ra.S Ra.lO IB•- zo .lk 54l :Ra.lOO R1. 500 !E ... l.ooo .. 
- .. . 0 

~ i-< t-·- --1---- - -.--- --,__ ,....._. -- - t--- --. 
1913~J4 . ... . .. 1,61 17,73 8 1,'(8 l?,Bl 2,U 11,1~ ... . .. 8'2 34•9 "2 s·s :15·0 S'2 18•0: lOll .. : 

1918-19 . 10,$1 1,84 111,20: 49,90 8 4,110 43,81 3,48 U,l2 7'8 1'6 e·s 34'8 -~ 8"6 32'1> 1·9 ll•Jl 100. 
' . J . 

1Ul9-2D . 13,49 1,08 11,48 !4.,73 : 8 •.~o - ,5G,8S,. 2,63 16,20 8•7 •7 ~4 ·: 85'3 -· '" . 3"2 . 82"5 . 1·? IO·.i ioo 

1920·21 9,52 $1 14,0~ 52,67 8 3,84. 4.7,22 •z,n c l7,8l :11'4. ., 9'5 _ ss·s . ·~- ll'6 81'11 .. 1"7 121) 100 . 
• 

" 
1921-2~ 9,93 27 15,84 57,51 3 4,05 U,28 2,05 

-i 
14,68 6·2 •Jl 10'0 86'3 ... 2'5 M·2. 1"3 9'3 100 

1,£22-23 10,88 13 16,27 56,11 2 3,76 -59,43 1,74 114,41 6"7 "1 16-0 34"7 ... Jl·S 3iN J·& 8·8 100 

1923-:lt 11,89 7 1s,sa 57,18 ~ 3,12 6~,41 1,62 . 12,87 6•6 ·- 9'3 33'' - 1'8 40·~ ·(I 7"5 100 

1~24-25 t,l5 ' 1M3 6S,57 a ll,61 63,87 1,32 13,11 2•5 ... 9"3 40•5 ... N 37·7 ·s 7•7 lOQ 

1925-26 . • 72 J 15,66 76,88 2 2,23_ 60,22 1,19 13,20 •4 . .. &-2 4S'2 ~ ... 1'3 85"4 ., 7'8 100 

1926-27 44 2 16,49 72,66 2 2,15 . 60,08 1,10 13,4.2 ·a ... ll'3 4.3'7 ... 1'3 36•1 '7 s·o 100 

. 
·61 1027·28 39 1 18,91 \ ~£,27 2 2,00 63,07 1,05 14,90 "2 ... 

10'71 
4.3'2 ... 1•2 u·7 S'i 100 

1!128·29 BG 1 'lll,77 7'-55 ll li,Ol 63,76 99 12,69 •.II ... 13•1 'H ..• N 86'5 '6 \ 7·0 100 



CIRCLE. 

Calcutta . 
Cawnpore . 
Labore . ~ . 
Bombay . . 
Karachi • 

:U:ad:rflB • . . . 
Rangoon . . . 
Total for 1928-29 . . 

" 
192'7-28 . . 

" 
1926-2'7 . . 

-, 1925-26 

•' 

STATEMENT XXXVUL 
(Reference paragraph 38.} 

Encashment of Foreign Circle Notes. 

C~SRED BY 

Calcutta. Cawnpore. Lahore. B_b,.. ., Kmobi. Madras. Rangoon. 

---

R R R Jf R R R 

. .. . 46,6P,820 1,13,72,900 2,68,17,220 27,95,31>0 34,52,650 15,16,450 

• 2,18,95,670 •.. 78,24,830 2,12,59,600 16,04,550 4,68,050 . 1,27,00< 

• 1,17,10,320 28,89,820 ... 2,63,97,680 l,'i,69,800 42,07,600 1,68,95( 

1, 12,29, 790 17,86,800 75,78,550 ... 37,00,570 1,26,59,070 3,02,200 

24,99,500 3,04,850 47,43,60(1 89,64,500 ... 12,22,100 40,600 

88,58,050 6,43,500 23,57,150 4,22,92,020 9,83,45() ... 6,09,30C 

43,78,450 2,40,600 10,05,550 33,97,300 2,92,200 49,11,800 ... 

• 6,05,71,'780 J ,05,15,390 3,48,82,580 12,91,28,410 2,42,45,920 2,69,21,270 27,65,40( 

• 8,03,49.450 1,08,96,610 1,40,28,670 14,98,90,040 2,35,34,400 3,24,31.,620 95,28,80( 

• 11.31,00,65T.12,2'7.870 1,65,98,070 14,41,47,080 2,99,17,450 3,0'7,07,020 1,18,!10,1'7( 

6,89,28, 51 0! 1, 44,88,270 1,69,84,030 14,13,38,280 2,87,19,500 2,54,42,600 28,20,02( 

j 

TOTAL. 

HJ28-29. 192'1-l!S, 1926·27. 

I 
lt2.'l-26. 

I 
R R R R 

5,06,24,300 5,05,78,560 6,01,54,810 5,34,95,020 

5,81,80,690 4, 79, 12,290 5,59,46,670 4,46,26,060 

1,02,44,170 6,07,68,360 6,89,00,080 7,25,82,480 

8,72,36,980 3,30,81,220 4,18,34,130 4,40,06,560 

1,77,75,150 6,30,87,820 2,10,60,400 1,08,62,270 

5,57,43,470 5,36,23,920 5,80,M,.J20 6,03,07,140 .. 
1,42,25,900 1,16,09,920 1,16,87,800 1,22,91,8.20 

28,90,30, 750 ... . .. . .. 

. .. 32,06,62,090 ... . .. 

... . .. 31,75,88,310 ... . 

... ... ... 29,81, '71,3001 
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STATEMENT XXXIX. 

(Reference paragraph 49.) 

Special~xamination of rupees at the mints. 
I "'• j Cawnpore. Calcutta. Bombay. Madras. Lahore. 

AMOUNT EXAVIN.BD. 
Rs. Rs. Rs. Rs. Rs. 

10,00,000 6,00,000 8,00,000 6,00,000 5,00,000 

-
Counterfeits . . 44 60 13 41 27 

F,ra~lently defaced . 24 3 2 10 1 
l 

1 

l,.oas between 2% and 6!% 1,403 346 89 626 720 

.. .. 61% .. 12!% 7 13 1 3 2 

" .. t2t% , 181% ... ... ... ... ... 

.. " 18!% " 25% ... ... ... ... ... 

---- ---·- --------
TOTAL 1,478 422 105 680 750 

• 
------ ----

Percmh!.ge of light-weight 
rupees in 1928-2\1 • . '141 '072' ·os '126 ·141 

.Aver~te of loss per light· 
weiih rupee in 1928-:tl:l . •023 •025 •025 •02 ·028 

Percentage of light-weight 
. rupeilB in 1927·28 • • •09. ·62' •52 100 '09 

Average rate of loss Eer light . 
•023 '024 •023 '022 ·024 • :~;:;. weight rupee in 1921·28 • 

Rangoon. Karachi. 

Rs. Rs. 
3,00,000 1,00,000 

10 7 
' 

. .. 1 

lOS 107 

1 ... 

... .. . 

... .. . 
-
--

119 116 

--
•036 •107 

'006 •023 • 

·79 •52 

•023 '024 



STATEMENT 
(lteferenoe 

Receipts and E:rp~nditure of the Currency 

CALCUTTA. NOBTHEB:II 

No. ltead of Account. Controller Deputy 
of the Calcutta Controller 

Currency. Circle. of the 

-----~---------------------~--------~------------~--------]~~~::~J ________ 1_c_ur __ re_n_cY_·~ 
• Rs. Rs. 

RECEIPTS, 
Rs. 

... ... 
61,970 

... ... 
40,020 ... 
15,800 ... 
111,006 ... 

-18,651 
... ... 

1 Interest realised o~ Government Securities. • • , , 
•• 2 Interest on loans to Jmpelial Bank ll""&iust Internal Bills of E b • • 

3 Premium on Bills , • • : • • xc ange 
4 Value of unclaimed currency notes • • • ' 
r,. Value of old currency notes no lon!!'Cr in cireulation ' ' 
6 Miscellaneous 

0 

, • ' 

7 Exchange • • • • • 
8 Deduct-Refunds • , • 

I 

---------1--------·1--------1 
TOTAL RI!CI!Il'T9 DuBili'G 1928·29 1,01,175 ... 

- --
' 

... ... 
-

DISBURSEMENTS. 

1 Salaries {including Exchange Compensa.tion, Rouse rent aad Local 

a.\lowance) • • • . • . . . 
2 Establishment {including Local allowances) . 
3 Temporary establishment • . . . 
4o Stationery • . • • • 

. 
6 Service postage and telegra.m chargee .. 
6 Cost of repairs, ete., to Currency buildings' • . . . 
7 Contingencies , . . . . 
8 Travelling allowances • • • . . . . 
9 Cost of note forms including freight, ete. . . . . 

10 Cha.rges for remittance of treasure . . . 
11 Loss on note and specie remittances . . . 
12 Exch'lnge . . . 0 . . . 

92,467 35,001 8,159 
1,25,231 4,63,008 9,448 

... 44,538 ... 
1.432 1,400 ... 

20,007 1,808 260 
14,785 . .. 

21,408 20,053 707 
8,,27 10,409 433 .. . ... . .. 3,10,5$0 . .. ... 87 ... ... . .. ... 

TOTAL DI.SBVBSBKIINTB J)t)JUNG 1926·29 . . * 
2,68,972 9,01,649 19,007 

-
TOUt. DISBOBBBMBIITS DUBING 1927•28 . 

l'BOPI'l' DUBIIIG 1928·29 

~The figures are appro::Wnate u the 



lJ&I'Ilg'l'llph t\0,) 

JJepartment for Me !Jear.19!J8-29. * 
INDU.. Bonn AND KABAom. M:ADBJ.S. RJ.~GOON. 

J Currency --
Cawn• Lahore 

Deputy Note To~.u. No. 
pore Controller Bombay Kai'IICbi Press. Madras ·Ran~ 

Cirele, Circle, of tile Cir.:le. Circle. Circle, Circle, 
Currency. 

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

... ... .. . ... ... . .. ... ... 1,86,31,'11>'1 1 

8,7'16 • '855 ... ... ... 32;631 86,51,000 2 ... 36,469 136 ... 9,136 1,34,973 3 1V,054 28.~97 ... 14.,149 4,738 ... 32,865 635 1,38,058 4 ll,100 2,800 ... 5,360 600 ·a:sss 9,450 '1,450 43,550 li 3,146 1,874 ... 5,276 60 1,856 3,023 27,271 6 .•. 
-t4.hs ... 

.....:2:978 
... 

::.:Sc9 
' 1,92'7 '1 

-4',840 
MO -10,927 ... -26,969 -82,892 8 

- -. 
i8,236 19,408 ... 50,317 2,556 3,338 26,338 42,930 2,24,45,64.4 

------------
... ... ... . . .. : . .. 2,43,71,987 ... .. .. . ... 

------------___ .. .. 

... 
'19,549 19,821 46.198 &5,907 8,513 10,991 8,7ii4 10,675 2,95,975 1 
79,214 94,67a 41,692 2,56,947 36,295 90,637 t,ss,71a 1,52,884 14,87.741 2 
13,619 15,890 ... '109 16,192 ... 459 

... 18,433 8,268 1,16,940 3 
437 •44() ... 481> 418 5,780 4 

2,750 2,500 '1,389 2,401 2,423 ... 3,823 4,810 48,171 5 
7,713 1,221:1 

'9,363 
3,665 1,842 ... 7,515 10,906 47.604 6 

16,708 13,337 24,027 6,776 1,45,917 Z.639 14,239 2,so;174 7 
4,293. 3,768 4,546' 7,269 1,7!!0 5,794 4;070 3,337 IU,l36 8 ... ... 

'9:465 
... 8,63,507 9 

1,61,815 li4,319 ... ),07,708 ... 1,15,620 57,000 8,56,487 10 ... ... ... 66 164 ... . .. 55,544 55,840 11 ... ... ... . .. .. . ... ... .. . 1,703 1a 

- ---
3,05,661 2,35,972 1,09,897 4,114,511 66,7!7 2!53,339 -8,05,092 3,28,081 41,14,108 

---- ~- -. 
73,82,600 ... ... . .. ... .. . ... ... ... 

I 
" -... . .. ... ... ... ... ... .. . 1,83,111,536 

accounts for the year have not been dosed, 



STATEMENT XLI. 
(Reference paragraph 50.) • 

Statistics qf TVork in Currency Offices. 

-- Calcutta. Cawnpore. Lahore. Bomb&,y. K .. ra.chi. Madras. 

[ssue of notes in lakhs-

N<>. of pieces . . 15,84 1,03 2,85 4,89 63 4,35 

Value in rupees . . 1,68,97 17,45 60,81 1,72,63 14,12 811,35 

Cancellation of notes (in Ia.kLs)-

Nc. of pieces . . 4,87 1,29 2,53 3,73 39 3,79 

Va.lne in Mlpees 1,60,69 18,55 41,70 1,25,61 10,72 75,81 

Receipb oi coin-

Value in Iaklll of rupee• 7,13 2,58 1,95 9,76 50 9,46 

Issues of coin-

Value in lakha of rupees 6,11 8,12 2,02 5,23 85 1,57 

Transaction• over the counters-

Value in Jakbs of rupees . 1,75,98 8,28 22,56 1,45,85 11,04 53,11 

No. of rlaims on defective and lost or 
w!Jolly destroyed noteucgi•tered 5,510 !338 512 342 '86 U7 I . ". 

Rangoon. 
1928·29. 

2,47 22,06 

67,17 5,76,50 

1,78 18,38 

59,39 5.02,47 

1,39 20,77 

1,11 20,06 

I· 
52,!>"'1. 4,69,33 

I 51 7,486 

TOTAr.. 

1927-28. 

21,19 

5,38,60 

19,99 

4,74,19 

22,72 

17,65 

4,55,85 

10,246 I 

1926-27. 

19,79 

5,22,45 

20,42 

4,60,41 

25,89 

15,4.1 

4,57,93 

15,310 

-:1 
~ 
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