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THE SECRETARY 'l'O THE GovtR.NM:E~T OF l~D!A; 
FINANCE DEPARTMEm:', SnM:LX~ 

SrR., 
I haYe the honour to submit the report on the operations or 

the Controller of the Currency for the year ·ended the 31st March: 
1924. 

Introductory. 
2. '.though it would be sanguine to hope that normal condi- Ge'ft•ml 

tions are yet within reach of attainment, the year which is the feat ues ~Jf 
1mbject of the' present report marked a continued advance the yean 

towards their restoration. The monsoon was late in setting 
in, but it developed satisfactorily- as it advanced. Though 
at times there were excessive rains m certain areas with the ram-
fall in great defect in other parts of the country, the aggregate 
fall of the season averaged over the_plams of India as a 'Yhole 
exceeded the normal by 8 per cent. Except for a large defiCiency 
in Gujarat and parts of Madras the monsoon gave fairly well 
distrifiuted. rain over most o~ the co!ffitry. The restrictions 
on the export of foodstuffs had finally been removed in the pre" 
\'ious year, and the excellent harvests were reflected in a marked! 
incr_ease in the export of all India"s _staple com:rp.odities, es
peCially cotton, wheat and ttea. Further, the pnces of raw 
cotton ~_:uled very high during the export season with the result 
that cultivators in the cotton areas were enriched by the :sale ot1 

their crops, and the exports of that commodity as well as the 
total e::!rports for the year reached record figures. This factor; 
of high cotton prices op'erated however to raise the price of piece-
goods, and as the prices of other manufactured articles generallyj 
and of bullion were higher than t]Je country was willing to pay. 
imports were restricted. The improvement has in consequence 
been so far sonlewhat one-sided, and the check to the normal 
me~hods by w4ich money paid out to cultivators finds its way 
back to trade centres was reflected in the conditions which have 
prevailed m the money tnarket in the latter pltrt of the year ut1der 
t.eview and practically upto the present time in the current year. 
lt seems, however, safe to assume that the present revival, 
though less marked than the boom which immediately followed 
the war, follows sounder lines and is more likely to.endure. 

Outside India, the return of trade to normal conditione was 
still delay~d by the st~te of international politics. No progr~<; 
was made m the solutiOn of the Ruhr and the Reparations pro
blem except that the latter part of the year witnessed the form .. 
atwn of two expert Committees acting under the auspices of tha 
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R'eparations Commission ~o investigate the capacity of Germany 
to pay, the reports of whiCh were eventually to afford the ba.sis 
for a settlement. There was a practically complete collapse of 
the German exchange during the year and a seriOus depreciatiOn 
of the franc In both cases, Governmental action has succeeded 
at least for the time, in retrieving the situation, and our export~ 
to these countries have not been affected, in fact, they show a 
slig~t increase. The principal irr:~p~ovement in Europe, however, 
was m the Central States, and this Is reflected by the doubling of 
the exports to Italy whiCh have risen from 10 to 22 crores. This 
increase must be considered as due not only to the improvement 

· in internal conditions in that country and its consequent stable 
exchange throughout the year, but also to the fact that it is now 
the entrepot through which Indian commodities go to the Suc
cessiOn States. The disastrous earthquake in Japan caused a 

·temporary uneasiness regarding the trade with that country, but 
· it was not adversely affected and the total exports to Japan rose 

from 40 to 50 crores. The general result has been that while 
exports showed an aU-round increase and established a record, 
imports were less than even the low figures of 1922-23 owing 
mainly to high prices, the balance of trade durmg the year thus 
reaching a record figure in favour of India. These favourable v 

, conditions were accompanied by an improvement in the exchange 
;value of the rupee, an al:)sorption of rupees by the public, a rise 
in the quotations for Government securities and an exceptionally 
heavy demand fop finance which led to stringent money condi
tions in the latter part of the year. The year was also marked 
'by an improvement in Government finance, the short-term obli
gations of Government is the form of Treasury Bills is'sued to 
the public wel'e reduced to a nommal figure, and practical 
equilibrium between the revenue and expenditure of the Central 
Government was attained for the first time aftel' five years of 
revenue deficits, though this !'esp.lt was reached more by a reduc
tion of expenditure than by an improvement in the revenue 
returns. 

I. India's Foreign Trade. 

3. The following statement compares India's visible balance 
of international accounts during each of the last five years with 
the.average of the five years precedmg the war and of the five 
years of the·war. The detailed heads work up to a plus or 
minus balance (' plus' representing net export an~ ' minus' 
representing net import) for each of the ~hree mam heads of 

-classificatiOn, viz., (1) private exports and Imports of rnerchan
. dise, (2) pnvate exports and imports of tr~3;sure, and (3) remit

tances of funds through Government, leadmg up to a plus or 



minus total for the transactions as a whol~. For the first time 
sterling purchases in India from Exchange Banks. and firms, and! 
payments in Inoia to local bodies, etc , against the proceeds.of· 
sterling loans floated by them in London and ta~en over by the 
Secretary of State have been taken into account in arriving at the 
balance of accounts This addition has been carried ,into effe9f 
both with regard to the figures of the year under report and 'Of 
the previous year. Following a change ,recently made in t:Ue 
monthly Trade Accounts, the expression ''balance of trade--"',is 
applied to the balance of. pnvate trade in merchandise ;md tre~
sure, the final result arrived at after including !remittances of 
funds in either direction being described as a·· •• balance pf 
accounts.'' 

•rhere are of course numerous other items entering 
into the balanc': of acco~nts ~h~ch ~re p._ot ~p~urately p.s~~t!lin
able, such as private ren:uttanc..es~ elports ap~,IIIjlport~ p; sa_p~ta1,1 
etc, but the 1tems detailed below are suffiCient, to g~ve a.rough 
general idea of India':9 interna~l.onal ac'cO'g~t~ ;~ '. ·J · . ~ ·~ ·u '.) ·J·f 

0 f 1 , i ) , ; • , \ • r ) ~ l : ~') 
(In lalr~s-of npees ') ' 

r ' 
. . - { '• 

,, '['"'' . 
Averaga ot ) ( ' r. ,~ 

Averag-e, l JJ -\ ,lt tl - 5 pre-war of 6 wu,r: ' - years years 1919-20 1 IJ)20-~, - 192lr22. IJ).n_,a:) :c:l.923-2A,J 
' endmg _ " endmg 

101S.l4. 19UH9 . 
' 

·, t 
-- - I ~ 1 
Export• of Ind1an mer- +2,19,50 +2,15,98 _t3,09,0l +2,40,01 +2,31,38 +2,99116 i'~,,60 ch,.ndJse (pr1vate) - ' t - . 
Re-exports of Fore1gn -1',,6ll 't-8,16 +17,78 +18,M +14,06 +15,1d -t.Js,or 

ruerchanwsc (private) 
l - -) 

' Imports of Fore1gn mer- -1,45,85 -1.47,80 -3,00,8() --3,36,60 -2,611,34 Ta,24.3! -2,17,05 
chand1se (private) (a) . J -

Balance of trade 1n mer- +78,27 +76,34 +1,25,99 -77,55 ·-20,90 +90,01 +1,44,62 
cbandlae (pnvate), 

' A • 
Gold (private) (a) - [ 

-28,86 -7,81 -10,97 +8,88 +2,79 --41,18 -29,19 
' ' Sliver (pr1vate) (a) -7,n -2,99 +16 -7,69 -14,96 -1817 ,1s,a8 .. I ' . Cnrrene:r notes (private) ... ... ... --91•. -1,08 

(a) 

Balance of Transacbons -36,0? ~10,80 -10,82 +1,29 -lll,l6 -60,26 ( ....-48,65 lD treuu.re (pnvate)(a) 
'' Total t'Wble balance of +42,20 +65,54 +1,15,17 -73,2~ -33,06 +29,75 +95,97 trade I 

Council B1lls and tele· --41,36 . -31,93(b) -36,81() --r,os -83,39 grapbte ti&nsfers pa1d 
1n India, purchas ... s of ; 
Sterling from Ba11ks 
and firms m lnlll a 
and pavments for '' sterhng taken over m ' ' Lonrlon from lo,al I 
bod>CS . 

Ste·lmg transfers on +6 +5,50 +18,'38 +28,50 London s6ld m Indta .. . ... l 

(a) Excludes tranoactwns whtch do not enter into the balance of trade, 1 

(b) Includes Rs. 85 lakhs bomg t~c lands su.JPhJd by Gore'lln.eat to finllllte wheat-pu,.,haoe•; 
'-l lndudea T Ts, from the Bank of Montreal paid m Ind1a fgr Rs, 2,25,CS,OJr; . •' 



(In lakha ()f rupell,) 

Average of AV81'118'0 . lipre-war or li war 
yeara Je&re 1918-20 19J0-21, 1921-H, 1922-J3 1923-U, 

endtn{ endmg 
1013-1 1918-19 • . 

Transfem of Govem· -87 -811 
men& eoountle&. 

-1,U --{;61 +1,53 +47(a) -li 

lnteree& drafts on India -41 -ao -18 -23 -27 -S5 _... 
ln reopeot of Gove-
men& of !nella 10oun· 
&108. 

Bala11ee oJ ftmiHa- -41,82 -80,11 -19,811 +21,78 +1,1!8 -8,84 -H,ll 
oUuncla. 

Total Wible lulllllft ol ........ +811,40 +811,82 -48,110 -81,80 +22.81 +81,78 
accoun ... 

(a) E:o:elucloa IIIIDBBellODI which do not enter Into the balance of trade, 

The Director General of Commercial Intelligence gives a 
detailed exposition of the trade statistics of the year in his 
annual review of trade, so that it is only necessary to mention 
here the more salient features in so far as they have a bearing 
on the currency and exchange problems of the year. The value 
of private exports of merchandise reached a record figure of 
Rs. 3,62 crores, exceeding those of the previous year by Rs. 47 
crores or 15 per cent. and those of the year 1919-20 which held 
the previous record by Rs. 35 crores or 11 per cent. The value 
of imports of private merchandise dropped from Rs. 2,24 crores 
in the previous year toRs. 2,17 crores, with the net result that 
~xports exceeded imports by nearly Rs. 1,45 crores as 
against Rs. 90 crores in the previous year and Rs. 1,26 
crores in the year 19H)-20 when net exports last reached 
the maximum. The monthly figures of the balance of trade 
in merchandise show the normal variations; namely, a de
crease 'f?eginning in July and reaching its climax in September 
and October, followed by an increase which culminated in a 
record net export during the month of March of Rs. 22,84 lakhs 
in no month of the year did the imports of merchandise exceed 
the exports, and th'} net exports in the four months, December 
1923 to March 1924, totalled Rs. 7a crores or just one-half of the 
balance for the whole year. 

lb:port10f 4. Exports of Indian merchandise were valued at Rs. 3,49-
1 m~~r~.bndJae. crores and of foreign merchandise at Rs. 13 crores. As usual, 

cotton and cotton manufactures head the list, and the excep
tionally high value of cotton exports resulting from a shortage 
of the American crop and a consequent rise in prices forms the 
predominant feature of the export trade of the year. Raw 
cotton increased in quantity by 12 per cent. to 3,760,000 bales 
and in value by 39 per cent. from Rs 71 crores toRs 98 cro:es, 
the principal increases being to Italy, Japan and the Umted 



Kingdom. Exports of cotton yarns and manufactures recorded 
a decrease of Rs 2 crores or 16 per cent. Raw jute increased 
in quantity by-14 per cent. to 3,696,000 bales, but ~eclmed in 
;value by Rs. 2! crores. There was, however, an mcrease of 
about Rs. 2 crores in the export of jute manufactures in spite of 
a fall m price. Exports of fqodstuffs, drmk and tobaceo in
creased materially during the year under review by 28 per cent. 
to a total of Rs. 89 crores. Rice was again the most important 
article of export in this group, though the value was about the 
same as in the previous year, namely Rs. 34-l crores in spite of an 
increase in quantity by 4 per cent. to 2,177,000 tons. l'he 
principal increase was m the exports of wheat which rose from 
220,000 tons to 638,000 in quantity and from Rs. 3,44 lakhs to 
Rs. 9,12 lakhs in value. By far the largest quantity of this 
was exported to the Unit~d Kingdom which took 492,141 tons 
as against 191,373 tons in the previous year. Exports to 
Belgium, France and Italy rose from 20,000 tons in 1922-23 
to 130,000 tons. The export of tea also showed a remarkable 
rise from Rs. 22,04 lakhs toRs. 31,62 lakhs in value and irom 
288 to 339 million lbs. in quantity. 

5. The value of imports of private merchandise declined, Imports o! 
largely because the increase in the import of. piec.egoods in the merchand~~e. 
prevwus year was not maintained, and there was a material 
fall in the imports of textile machinery. Cotton piecegoods 
decreased by 7 per cent. from 1,593 million to 1,486 mlllion 
yards and in value by 3 per cent. from Rs. 59 crores to Rs. 57 
crores. The upcountry markets showed a continued reluctance to 
purchase which must be att:r:Ibuted in the present year more 
to high prices •than to the effects of the political boycott. The 
quantity of iron and steel imported shows a slight increase in 
quantity, but the value fell by Rs. 43 Jakhs to Rs. 17,94 lakhs. 
The imports of-textile machinery declmed from Rs. 10,68 lakhs 
toRs. 7,20 lakhs, and other articles recorded material decreases, 
e.g., coal, and cutlery and hardware. 

6. Statements I-A, I-B and I-C give details of the imports Export. a'lli 
and exports of gold and silver in the year under review and past i~i.!:e~t 
years. It was observed in the last report that the imports of (a) Gold. . 

gold in the year 1922-23 were phenomenally large,· the • 
value of the net imports having amounted toRs. 41·18 crores. 
This heavy import was the result of various causes, agricultural 
prosperity, especially in the cotton-growing areas where 
the crops were excellent and fetched high prices, a feeling of 
insecurity arising from the non-co-operation campaign and the 
subs~quent growt~ of communa~ antipathy, restricted purchase 
of pzece-googs ow~ng to high ~nces,_ ~gd lastly!. the comparative 



\b) Sliver. 
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'cheapness of ·gold, the price per tola in Bombay 'having fallen 
:from.Rs. 28-13 on .the 1st Apri11922 to Rs. 25-2 on the 31st 
March 1923. Dur1ng the year under report, all these causes 
except the last one continued to operate; cultivators in the cotton
growing areas were even more prosperous than in the previous 
year as the result of the abnqrmally high prices whiCh they 
obtained for their crops, while the purchase of piece-goods was 
even more restricted by reason of unattractive prices. On the 

·other hand, gold was dearer, the price per tola in Bombay havmg 
risen from Rs. 25-3 on the 1st April 1923 to Rs 26-6 on the 
31st March .1924. _The effect of the comparative dearness of 
gold was to limit the imports of the year to what may be called 
normal requirements, surplus investments in this form ~ing 

.deferred for a time of lower prices, an expectation of which was 
·undoubtedly .encouraged by the level. of prices which prevailed 
tdurmg the year 1922-23. The experience of the last two years 
i shows that in times of agricultural prosperity while a moderate 
•rise in·prices makes no difference in the capacity of the country 
tto import gold up to normal requirements, cheap prices stimulate 
its acquisition for hoardmg purposes and lead to Imports attain
ing record levels. 

Of the total gross imports during the year which amounted in 
value to Rs. 29 25 crores, gold of the value of Rs 16 26 crores 
came from the Umted Kingdom, 'Rs '3 60 crores from Australia 
and New Zealand, Rs. 3 31 crores from Natal and Rs 2 67 crores 
from the United States of America Owing to the South 
African mines being released in August from their obligation 
to send the whole of their production to the United Kmgdom, 
direct shipments were made from that month from Durban to 
India. 

It should be mentioned here that in addition to the gold .im
ported from outside, the country absorbed during the year gold 
equivalent to the cpntent of 2 million sovereigns which was sold 
by Government in India as explained later in paragraph 23 
against sterling payment in London. · 

7. It was observed in the report for 1922-23 that the private 
imports of silver in that year, like those of gold, e<;tabhshed 
a record. Unlike gold., the imports of silver .in the year un~er 
review established a fresh record, the gross Imports exceedmg 
tl!ose of the preceding year by Rs 1 crore _and the net imports. by 
about a third of a crore. The pnce of silver was lower durmg 
the gre,ater part of the year than m the corresponding per~od of 
192~-23, and though in the closing months th~ pri.ce was h1gher, 
there were no specifi9 reasons, such as fluc~uat~ons m the Lon~on
New York cross-rate in the case of gold, ]Ustlfymg expectatiOns 

-of a fall in silver prices. The favourable factors mentioned in 
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connection with gold thus had their full effect ori · imports 
of silver. : 

Of the'total gross imports of the value of Rs. 2210 cl'o!es, 
silver of the value of Rs. 9 91 crores came firom the U mted 
Kmgdom and Rs. 8 83 crores from the United States-of America. 
The largest export ~as of the value of. Rs. 1,31 lakhs to Ch~na. 
It is worthy of notice that while the Imports from the Un~ted 
Kingdom remained practically the same, those from the Umted 
States have more than•doubled, having risen from Rs. 3 95 crores 
in 1922-23 toRs. 8 83 crores in 1923-24 

8 There were no sales of Reverse Councils, during the year, Rem.ttancea 

and the details of the remittances through Government shown ~:~:n~eu,;. 
in the statement in para 3 above are as follows ~-

(a) Council Bills sold in London . 
(Lakhs Of rupees) 

12,68 
(b) Sterlmg purchased from Banks and firms . 

m Indta . . . . . . 18,71 
:(c) Purchase of sterling from local bodies 

against rupee payments 'm India . . 
/ j, 

1,94 

ToTAL 33,39 , 
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II.-Price of Silver, Exchange and Remittances to tho 
Secretary of State. 

9. The course of silver prices during the year 1923-24 was 
1iteadier than in the previous year and marked a further ~;tage 
in the return to normal conditiOns .. The maximum variation in 
the London price was between 30!d. on the 11th July 1923 and 
34{-6 d. on the 3rd January 1924, whereas in the previous twelve 
months there had been. a variation, of 7 d. between the highest 
price ~7id. on the 22nd May 1922 and the.lowest 30J-d. on the 
15th December 1922. The following statement records the 
highest, and th~ lowest, as well as the average quotations for 
silver in London per standard ounce and for f<>reign silver in 
New York per fine ounce The suspension of silver purchases 
under the· Pittman Act was announced on the last day of May 
1923, the United States ,M:int having been authorised to accept 
ofiers ior forward delivery to the extent of the amount which 
then remained to be purcliased. The price of American mined 
t;ilver in New York was determined by the provisions of the Pitt· 
ruan Act till purchases under the Act were suspended. 

\ l'atca t'll' Nnt Yoax Pl!lt i'INB oil, 
l'JltCB tlf LO:!rDOlf PIB STAlfDA'BD oz. (FOBIIIG!f Mn11m) • • 

Month. 
nigbeat. Lowest. Ave• H~gheot. Lowetlt. Average, . rage • 

- -
d. d. rl. Cent.. Cents. Cents. 

April1923 (3oth) • 31,!. (10th) • 31H 3211 (3oth) 68t (10th)65t 66H 
1rlay .. (8th) • 32i (31st) . a .a sa (3rd .t; 

9th) 6'1k (9lst) 66 6'1-.'-,_ 
J'nne .. (16th & 18th) 32-fi (30th) • 31-fi 311 (18th) 65i (30th) 63 Mi-. 
Ja!7 •• (9th) 31j (11th, 16th 

(9th) 6St (30th) 62j 63-i'w • .t 3oth) • liO! 30" ,.. 
123rd, Angnat,. (lltb) • 311 (24th) • 301 sou (Uth) 63t 

24th& 
28th)62l 62!-1 

September,, (21at) • 32! (1st) • 30-Po- 81l{ (22nd) 65-l (1st & 
Srd) 62! Mit 

October , I (2~ad) • 32! (12th) • 81-h- &lit (1st & 2nd) 
(17th)63t 63} 

li ovem hl'l',. (19th) • 33! (2ndJ 311 32M f13th~ ~ (2n<l) 6d 63" . liT 

l>ecembtr,. (18rh) • 33lt (6th • - 33 3Jt 17th 651 (lOth & 
27tb)64i w.• aT 

J'anuary 
(11th) • :l2¥a 33j (2nd & (11th .t • 1924. (3rd & 6th) • 34/.r 

7th) 64} 16th;62! 63U 
Februa.,.,, (13th & 14th) 34-/o (111l to &~h. 

(11th & -25th & 28th)33-lo 331 
16th) 64t (bt) 631 G~!r 

lrarch " (lOth) .asu (25th, 29th •• 
33i (1st • & ... & 31&t) • 33-h-

12th) 64i (14th & 

' 
31st)63J 63jl -

-
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The course of prices was influenced mainly by the demand 
from India and China~ largely genuine but partly also specula
tive. In India, there were no purchases by Government for 
coinage as the stock of_ coined silver in the Currency Reserve 
did not fall below 74 crores of rupees, but as stated above the 
private imports were exceptionally large. The demand from 
China was stimulated by the coinage of dollars for currency 
purposes by local mints to replace the inconvenient sycee and the 
note currencies, some of which had fallen into disrepute. .There 
was no a~preciable•purchase for coinage purposes by other 
countries, while there was a moderate sale of demonetised silver 
mainly from the United Kingdom and Austria. 

The price of country silver in Bombay per 100 to]as during 
each month of the year was as follows:-

Big best. •Lowest. 

Rs. &s. Rs. .u. 

Apr1l 1923 . 85 8 80 u 

llay •• 66 - 0 81 8 

June .. 82 0 78 u 

July 
" 79 0 'i'1 5 

August .. 4 78 12 77 8 

September ,. 82 12 '18 0 

Odober 
" 81 8 '17 11 

November " 81 8 f7 'I 

Detember .. ~9 7 '18 0 

January 192t . 'l9 8 78 6 

February .. 81 5 78 10 
• 

March , 81 8 80 8 

10. In the reports of some previous years, the correspondence Exchangt>. 

between the price of silver and the course of exchange has been 
emphasised, but as in 1922-23 the bullion value of the rupee was 
considerably below its ex~hange value throughout the year 
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•1923-24, and the price of silver ceased to have any direct e:flect 
on. exchange. The highe~t and lowest quotations for telegra-
phi~ transfers on London 1n each month are ~iven below:-

.Statement of ltt!Jhest and lowest madcet prices of Tele!J?apltic Transfers ,n 
Calcutta on London 

- H•ghest. Low eat • 

• . 
- ... d. •• d • 

April 1928 . . . .. . 1 ~h 1 4r\s 
:May " . . . . . 1 4y"a- 1 4-s\< - --
June •• . . . . . . . . 1 4j 1 41\; 

July .. . . . . .. .. . . 1 4l 0 4fi 
-

Augus~ .. . - • • . . 1 4,\ 1 su . 
September " . . . . . . . . 1 4t 1 4 . 
October . . . . . . 1 # 1 4.1. ... . . • ' 
November 

" . . . . . • . 1 5/s 1 4H 
December .. . . . . . . . 1 6t 1 4U 
January :1924 . . 1 r,-;. 1 4" . . . . . •• 
February , . . . . . . . . 1 61 1 4.tl 
)larch .. . • . . . . . 1 4}! 1 'l 

'"1ben the year opened, the heavy demand for bullion import 
iWhich had marked the closing months of the previous year had 
slackened, and with the appearance of export bills for wheat 
'and seeds, exchange remained steady during April, telegraphic 
transfers being quoted at ls. 4l16 d. at the close of the month. 
iWith a continued excess of exports of merchandise over imports, 
a- moderate showing of export bills and a weak enquiry for 
bulhon remittance, assisted b_y remittances from London of the 
proceeds of loans floated by Indian industrial concerns in that 
market_. exchange remained steady during the next three months 
with no marked fluctuations. A contraction of export bills wiJ,h 
an improved enql!iry for bullion caused a temporary reaction 
in the latter part of August, and telegraphiC transfers were 
quoted at ls. 3 Ud .• for three days, this being the only occa
sion during the year when the rate fell below ls 4d. Renewed 
sellmg pressure from expoTt houses soon led to a recovery, and 
after a temporary unsettlement caused by the news of the 
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Japanese earthquake, the rate rose to 1s. 4-ld. by the middle ol 
September. The market then became gradually firmer owing to 
a good supply of jute bills and a considerable forward busmess 
in anticipatiOn of large cotton exportsj and the telegraphic 
transfer rate advanced to 1s. 4Hd. by the end of October. Under 
the mfluence of an exceptionally strong demand for- exports -of 
cotton, exchange rose further tlll1s. 5/'Ld. was reached towarda 
the close of November and the maximum rate for the vea1·, 
nJ.mely, 1s. 5!6!., a few days later. The money position which 
had developed considerable strmgency by this time remained the 
dominating factor in keeping ~xchange steady during the rest of 
the year; but the rate moved upwards or downwards accordmg 
~ a demand for exports or for bullion remittance came 011 the 
market, and the margin of fluctuations durmg the three month3_,. 
December to February, was acoordingly wider than during the 
rest of the year, the highest and lowest rates during this peliod 
being 1s. 5!d. and 1s. 4Hd. Owing to. a paumty .of Pxport 
bills and strong enquiry for bullion, the rate did not rise above 
ls. 4tiEt during March, and at the close of the year stood at 
ls 4j-fd. The rise' in exchange during the year was from 1s. 
4f6 d. to 1s. 4Hd. or by -\\d. The dollar-sterling excbang€. fell 
during this penod from 4·68 to 4 30 or by 8 1 per cent. . a'he gold 
value of the rupee, therefore, decreased by 4 7 per cent. If, 
however, the position for the twelve montps ending December 
were considered, the result is a dse in the gold value of the rupee 
by ·12 per cent 1 ' , .. • • 

11 An important change was introduced during the year in Council B.u 
the mechamsm by which remittances of funds are effected ·by and ~erlmg 
Government from India to meet their disbursements in London. pure aaes. 

'The normal method has hitherto been the sale by tender in 
London once a week by the Secretary of State in Council of rupee 
bills or telegraphic transfers on the Government of India, sup
plemented by sales of intermediates at higher rates between the 
weekly sales. While the weekly sales in London continued as 
hitherto, the purchase of sterling in India from Exchange Banks 
and reoognised firms was substituted during the year under 
review for sales of mtermediates by the Secretary of State The 
obJect underlying th~ change was that the factors influencing 
the Immediate course of exchange can be gauged more accurately 
and more promptly in India, and by regulating the purchases 
with reference to the varying conditions of the market, the oper-
ations of Government could be conducted so as to avoid violent 
fluctuations in rates with benefit both to trade and to the country 
generally. The new system has now been in operation for more 
tllan a year, and the experience gained has fully justified its 
introduction. 
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The loliowing statement shows the sterling amounts r~eived 
in London in each month on account of sales of Council llills 
and purchases of sterling with the rorrespondmg rupee 
figures:-

(In thonaand.t of ~ and rupPes ) 

. C01JNCIL BITLI 81!BRJ.t!I'G P1JB• 
TOTAL • 

BOLD Ilf LOlfDO'(, CBASBD nf llfD'IA, 
' Month. .....___ 

£ Bs. £ • Rs. £ R•. 

April 1923 . . . 0 000 ... . .. .. ... ... 
May ,. . . . . 745 1,11,00 1155 37,78 :1/)00 1,48.78 

June •• . . . 0 940 1,40,00 175 26,00 1,115 1,66,0(J 

July .. . . . . 1,134. 1,69,00 soo 4.4,56 1,434 2,13,56 

Auguat • . . . 0 200 30,00 ... ... 200 30,1)()' 

Eeptembcr .. . . . . 605 89,82 1,100 8,10,65 1!,705 4,00,37 
-

October • . . . . 1,302 1,90,18 3,815 4.,4.3,02 4,617 6,.'33,20 

November .. . . . 0 2,696 3,82,67 3,4.90 5,28,84. 6,186 9,11,51 

December .. . . . 4.94 69,33 1,300 1,81,09 1,794. 2,5'J,U 

.Tannar1 1924. 0 . • . 612 85,00 590 81,91 1,202 1,66,91 

Februo&ey . 
11 150 950 1,33,74 961 1,35,24 •• • . . 

March .. . . . ' ... ... 625 89,48 625 8:l,4'J - -
TOTAL . 8,739 112,68,50 13,100 18,76,971 21,839 131,45,47 

The weekly sale of Council B1lls commenced on the 8th May 
when 30 lakhs were sold at an average rate of 1s. 4·19d., and 
continued practically till the end' of the year. The sales varied 
between 20 and 40 lakhs a week till the 3rd October, but in two 
of the sales no allotments were made, while in four the amount 
offered was not allotted in full. The offer was raised to 50 lakhs 
from the 9th October, to 100 lakhs from the 30th October, no 
allotment being made, however, that week and to 1,25 lakhs on 
the 27th November, an average rate of ls. 5 06d. being realised 
at the last sale. At the sale of the 4th December, 1,50 lakhs 
were offered, but only 27 lakhs were allotted at an average rate 
of 1s. 5·25d. The offer was then reduced to 1,00 lakhs a week 
from the 11th December to the 29th January, but out of the 
seven sales, there were no tenders for one, no allotments were 
made for four, and partial allotments were made for the remain
ing two. A further reduction to 50 lakhs was made from the 
5th February. only 1! lakhs being allotted on that date. There 
were no allotments in the following two weeks!. and as no tenders 
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were received in the subsequent two ~ales, the offers were (lis~ 
continued on the 4th March. 

The. average rate reahsed during the year on bouncil Bill 
sales was ls. 4 53d., on purchases of sterling ls. 4 75d., and. on 
the two together ls. 4 66d., per rupee. 

12 Having regard to the phenomenal activity in the export ov~l'houghft 
d d . h • 'll b f l h- 1 posttton o tra e urmg t e year, 1t Wl e use u to compare t e tota KxLh&nge 

demand for trade remittances of funds to India during the whole B:illka. 

and m particular periods of the year under review with the 
corresponding figures for some previous years. The following 
three tables furnish this comparison :-

Comparison of balance of trade in merchandtse and treasure with Council 
• Btll sales (tnclustve of purchases of lterltng t1t recent years). 

Balance of C"nnetl Rtll 
trade m sales rJClodlDg 

merebaodtse sterhng pur· 
and treasure chases • . . 

I 
tn lakhs of 

rupees. l n thousands In lskbs of • 
of£ rupees. 

' 1911-12 . . \ . . : . 46,22 21,059 40,38 

1912-13 . .. . . .. 40,!14 25,760 38,50' 

1913-14 . ' .. 36,07 31,201 46,6(1 . . . 
1911>-16 . . • . . . . 114,91 20,355 80,37 

1916-17 . . . . • . 93,4_? - 32,998 49,04 

19l7-18 . . . • 69,22 34,881 00,64 

1918-19 . . 0 . 0 84,74 20,946 28,65 

1919-20 0 . . . 0 1,15,17 31,226 34,55 

1923-24 
I . . . . 95,97 21,839 31,45 

Balance of trade tn merchand?Se and treasure and Government remtt
tancas of funds dunng 1923-24 jo1' four monthly periods. 

(In lskhs of rnpfes.) 

Balanee of S•le of 
Net export& of Net impnrts trade in Council Bills 
merthandtse. of treasure merchsndt•e and purcl•asea 

and treMsnre of aterbng. -. . 
A prtl to July . 411,05 20,10 25,95 5,28 
August to NovemhPl' . 25,78 14,84 10,94 19.75 
Decembtr to March . . 72,7~ 13,71 59,08 6,42 - --TOTAL 1,4J.,62 48,65 95,97 81,45 

-
c 
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Comparison of CouncLl BLll sales and pu7chases of ste'rlmg in the ftt~f 
• etght and last jour months of 1023-24 unth correspondLng ftguru 

for two 11re-war years. 

(In tholJSAild.i of It) 

I Eight months from 
Apnl to Novembe:. 

Ponr months from I 
December to March. TcnAr.. 

191~-13 . . . 14,320 1U40 26,760 

1913·U . . . 17,119 14,082 31,201 

1923·24 . . . 17,267 4,682 21.83\J 

Pre-war years have been selected for the last comparison, for 
the reason that during the war the course both of trade and of 
remittances was affected by Government control. The first table 
shows that the total remittances of funds through Government 
were smaller in 1923-24 than the scale indicated by the figures 
of the balance of trade, and the other two tables· suggest that 
there was a restriction of remittances in the last four months of 
the year in comparison both w1th the figures of the balance of 
trade in this period and with the course of remittances m years 
of a normal export trade. These statistics furnish some idea of 
the extent to which a balance in favour of India in the inter
national accounts for 1923-24 was left over for subsequent 
adjustment. It is generally believed that the Exchange Banks 

_ carried over a heavy overbought position at the close of the last 
busy season and the foregoing figures suggest that tb1s was 
probably the case. 

III; The Government Balances, Loan Operations and 
• Reserves. 

13. The usual details regarding the Treasury Balances in 
India and the cash transactions of the Secretary of State are 
given in Statements II and III. The fpllowing summary 
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shows the amounts and distribution of the Treasury Balances 
and the Reserves at the openmg and close oi the year :-

, 
(In l•khs of f.'Upees.) 

lsr .A.t>llxl:. 1~23~ ~ 1· 51ST MAliCK 19i4. 
~ ~-

"" 
1 1 

= - • ,; ..s! 'Q, .a on .a 
.9 ~ "i = ~ :f .. ""' - Cl = 0 = .. " ..... .... i'o ..... ..... E1 

---- ------, 
Treasury Balances . . . . • 25,!16 9,82 35;"'18 31,14 10,40 41,54 

(Silver . 87,05 .. 87,05 80,00 ... 80,00 

Paper Currency Reserve • ~ Go1d . • 24,32 .. 24,32 22,32 ... 22,311 

L Sec uut;re8 . 57,48 6,85 63,33 ~7,53 14,00 71,153 
- . ... . .. ... ... ... .. . 
Gold S'tandud Reserve , 

~Gold • 

Securities ... 40,04 40,M ... 40,00 40,00 . 
NoTB.-The Gold and bterllug l:!ecurltles shown m the above statement have been valued at 

Rs 10 to the £, 

14. The normal course of the Treasury Balance 1n India ~r~aeury. 
is that the y~ar opens with an ample balance whiuh falls gra- r:d:,ces 111 

dually till about July when it is swollen by the proceeds of the 
annual rupee loan; It again falls gradually till It touches the 
lowest point in November and December; owing to collections 
of revenue and Improved earmngs of the Commercial Depart-
ments following on the activities of the busy season, the balance 
nses from January till the end of the offimal year. The fluc
tuatiOns in the Treasury Balance in India in 1923-24 follo"ed 
this normal course, the extent- of the variations being deter-
mmed by the amounts of Treasury Bllb famng due for 
discharge and the trade demands for remittance of funds to 
India. 

In order. to provide for possible sales of Council Bills which 
had commenced in January 1923 and for heavy maturities of 
Treasury B1lls m the latter part of March and in April, the sale 
of Treasury Bills had been reopened on the 2nd March 1923. 
Owing to unexpectedly large sales of Bills and the cessation 
of Council Bill drawings, the year opened with the hi~h 
Treasury balance in India of 26 crores. Large paymen_ts aggre
gatmg 10! crores on account of maturmg Treasury Bills i:ri. 
Apnl reduced the balance by the end of the month to less than 
19 crores. With the discontmuance of the sale of Treasury, 

c2 
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BiYs at the enl of Apnl, the Treasury Balance fell further to 
16 crores in the following months till the new rupee loan of 
24 crores floated in July raised the balance at the end of that 
month to nearly 33 crores. 

Drawings .of Council Bills and the pRrchase of sterlmg in 
India in the three months August to October amounted to 10! 
crores; these together with the discharge of Treasury Bills 
brouglrt the balance down to 11 crores by the end of October. 
This was an uncomfortably low balance to work with, and as 
the de:tnand for trade remittances to India was still strong, It 
became necessary to adopt special measures fo:r strengthening 
tb.e Treasury balances in India. 

(i) In the first place, ways and means advances amount
ing to 5 crores 'were taken from the Imperial Bank 
of India, 2! crores on the 1st November, 1! crores 
on the 23rd November and 1 crore on the 30th 
November. These advances bore interest partly 
at 3 per cent. and partly at 3! per cent, and were 
repaid in January. 

(i1) Secondly, the sale of Treasury Bills by tender was 
reopened on the 14th November, with mtermediate 
sales at fixed rates between the ~eekly tenders. 
Though the results were satisfactory in the 
first week, the tenders in the second week were,. 
owing to the state of the money market, at 
rates which were not acceptable. The sales by 
tenders were accordingly discontmued after the 
30th November although 3 and 6 months' Bills 
continued to be sold at fixed rates till the 27th 
January 1924. The sales in the three months 
November to January totalled Rs. 2,16 lakhs 
against matuntles in this period amounting to 
Rs. 1, 72 lakhs. 

(iii} Lastly, an addition of 12 crores was made to the cash 
balance in India by the issue of currency notes 
against British Treasury Bills purchased by the 
Secretary of State and deposited in the Paper 
Currency Reserve in London, 1 crore ~eing added 
in this manner m November, 6 crores m December 
and 5 crores in January 

As the resclt of the above measures, the cash balance stood at 
11l erores at the end of November and December. The trade 
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demand for remittanee of funds to India fell off from the lattel' 
month, and the Treasury balance rose in consequence in the 
following months till it reached 31 crores at the end 'of March. 
The high balances m February and March enabled Government to 
purchase in the market 1926 Bonds of the nominal value of Rs. 
87,20,000 with the obJect of a:ffordmg some relief in 1926 when 
Rs. 37 90 crores of these Bonds fall due for discharge. Of the 
purchase, Rs. 35,48,700 was from the unexpended balances at 
cred1t of the Depreciation Funds constituted in respect of the 
5 per cent War Loan 1929-47 and the 5 per cent Income-tax 
free Loan, 1945-55, and the balance from Treasury l;>alanoes. 

The statement below summarises in a convenient forni tlie 
"rays and Means transactiOns in India .-

(In crores of ,rupees.) 

Nature of disbursements :-
(a) Army, Mihtary Works and Manne issues 41 23 

(b) Posts and Telegraphs issues (excluding receipts ~ 
from Cash Certificates) . . . • ·02 

(c) Discharge of debt mainly the 4 per cent. 
Terminable loan of 1915-16 and the 5! per , 
cent. Bonds, 1923 4·13 

(d) Purchases from DepreciatiOn Funds for 
Rupee loans . . . . . ·7 4 

(e) Drawmgs by the High Commissioner for Iraq 
agamst sterhng payments in London . 3 53 

(f) Capital outlay on Delhi . 1•48 

(g) Net discharge of Treasury Bills issued to the 
Pubhc . . .. . ' . • . 19 46 

(h) Sale of gold against sterlmg received in 
London . . . • . . . 2 00 

(tj Remittances from India for financmg Home 
Treasury-

{t) by withdrawal fro'in Paper Currency 
Reserve m London against opposite 
payment in India 5 85 

(u) by CounCil B1lls, purchase of e.terhng, 
etc. 33 39 

(]) Purchase of 1926 Bonds from Treasury 
balances , . . . . . · • '52 

ToTAL DISBURSEMENTS 112 35 
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· 'These disbursements were financed as follows:-

(1) Excess of civil revenue over civil expend1ture . 43·47 

(2) Excess of railway receipts over Issues 25 91 

(3) Proceeds of Rupee loan 23 16 

(4) Cash Certificates {net receipts) 5 29 . 
(5) Transfer of uncurrent treasury silver to the 

Paper Currency Reserve-see fifth sub-para-
graph in paragraph 23 below . ·46 

(6) Net addition -to the balances of Provincial 
Governments 4 86 

(7) Tr;msfers from Home Treasury through the 
Paper Currency Reserve-

(a) in aid of Indian Treasury balances 12 00 

(b) against gold withdrawn from the 
Paper Currency Reserve in India 
lor ~ale . 2 00 

(8) Other reeeipts (net) ·as 

TOTAL RESOURCES 117 53 

The excess of Rs. 5·18 crores over the disbursements formed 
an addition t(} the Treasury balances which rose from Rs. 25 96 
crores..at the beginning of the year toRs. 3114: crores at its end-

15. The year opened with a balance of £9,818,000 in the 
Home Treasury and closed witl.) a balance of £10,404,000. The 
average for tlie year was £15,808,000 as against £10,006,000 
in 1922-23, the mimm.um bemg £7,230,900 m May 1923 and 
the maximum £26,153,700 in October 1923 The function vf 
the Home Trea~ury bPing to arrange for the disburse:nents to 
be made in the United Kingdpm on behalf of the Governments 
in India, the cash ba}Jmce held there does not regularly rise and 
fall like that i:ri India, and the factors dett'rmming tbe state cf 
the cash balance at the present time are mainly the borrowwg 
programme for the Government of India in Lond0n c1:nd the 
remittances of funds from or to India 

Recoveries from the War Office on account of disburse
ments made on their behalf m India and other indirect rem1t
tances which had been the main source of the supply of f!inds 
to the Home Treasury during and subsequent to the war were 
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almost negligible in the year l923-24, the only Iln:(lorta.nt remit
tance of this kind being £2·4 millions received m London on 
account of drawings by the Iraq Government cin India. A 
sterlmg loan for £20 millions was floated in May and brought 
in £18 millions. The procee~s of Council Bills sold in i.ondo!l 
and purchases of sterhng including sterling taken over from 
local bodies amounted to £8 7 millions and £14 4 millions res
pectively. A sum of £5 8 millions was held in London in the. 
form of British Treasury Bills on behalf of the Paper Currency 
.Reserve at the beginning of the year, and the Secretary of State. 
was enabled to withdraw it for Treasury purposes in July and 
August 1923 against a corresponding cancellation of currency 
notes of the value of Rs. 58 crores in India. 

On the other hand, owmg to !he heayy sale of CGuncil Bills 
and purchases of sterhng at a time of low cash balances, the 
Treasury balance:; in India needed repleuishment m the period 
November 1923 to January 1924, and as explained in para
graph 14, a sum of £12 millions was invested by the Secretary 
of State in British Treasury Bills and placed to the credit of 
the J>aper Currency Reserve in London against an issue of 
currency notes to the value of 12 crores to the Treasury balance 
in India. The resources mentioned above enabled the Secretary 
of State to meet the disbursements on behalf of Government in 
London, to transfer £12 millions to the ]?aper Currency Reserve, 
and to close the year with a cash balance of £10,404,000 jn the 
Home Treasury. 

A summary of these transactions is given below : -

Disbursements. 
'• 

In million• of £. 

Excess ot tlxpenditure over revenue of the Central 
Government in London 27·4 

Expenaiture on behalf of the Provincial Governments 1·8 

Cap1tal expenditure on Railways, Irrigation and 
Delhi . • • 10 7 

Purchase of Britisli Treasury Bills for the Paper 
Currency Reserve 14 0 

TOTAL • 53 9 



Rece~ptB. 

Proceed~ of the Sterling Loan . . • 18 0 
Withdrawals from Paper Currency Reserve . . . ij 8 
Recoveries on account of drawmgs by Iraq Government 

on India • . . . . . . 2 4 
Sterling !eceived agamst gold sold in India : 2 3 
Net receipts on account o.E Postal and Money Order 

tran1>achoiis . . • • . . . . 1 2 
Council Bills . . . 8 7 
Sterling purchased in lnd1a and taken. over. from. locai 

bodies • • 14 4 
Miscellaneous receipts 1 7 

TOTAL • 54 5 

The surplus of £600,000 ·formed an addition to tLc cash 
balan~ of the Home Treasury as the result of the year's 
operations. . 

Rupee Loan. 16. The Rupee loan of 1923 consisted of two series, 
namely:- • 

(a) Ten-year 5 per cent Bonds, 1933, free of income-tax 
issued at 97, giving a yield of 5 39 per cent ; and 

(b) 5 per cent. Income-tax free Loan, 1945-:55 issued at 
96, giving a yield of 5 31 per cent' inclusive in 
both cases. of the premium on redemption at par. 

The terms of the loan constituted a departure in several res
pects from those on whiCh the borrowings of recent •ears were 
effected and reflect the general improvement m th~ fu!anc1al 
position of the Government of India. The rate of Interest, 
namely 5 per cent. free of income-tax represented a m.ttenat 
improvement on the rate of 6 per cent. free of incc.me-t.tx at 
iWhich the loans for the previous three years had been raised. 
iWhile the latter loans had all been for short-terms, either five or 
ten years, It was found possible in the year under reput to raise 
part of the loan again on a long-term basis. Lastly, the Gov
ernment of India's borrowmgs s,_mce the flotatiOn of the first 
Indian 'Var Loan in 1917 were for unhmited amounts whh the 
result that the flow of capital into industrial and otner under
takings was seriously restricted. The 1923 Loan re-mtroduced 
after ·six years a hmit to the amount of the Govr.rnment of 
India's annual borrowings, the amount of both the Issues 
together being hmited to 24 crores. 

The loan was announced on the 16th June and opened for 
subscriptions on the 4th .July. By the evening of the 9th July 
the limit of ~4 crores had been very nearly reached an<l the loan 
was closed. -
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The total amount of the applications for the loan wa~ 
Rs. 23,97,46,900 of which subscnptwns for Rs. 14.,17,69,500 
were for the 5 per cent. ten-year Bonds, 1933 and the balance of 
Rs. 9,79,77,400 for the 5 per cent. Income-tax free loan, 1945-55. 
In view of the limitation of the amount of the Ivan and the 
probability that It would be closed after a few days, subscrip
tions were not received at sub-treasuries. They were however 
received as in previous years a.t Post Offices and at the London 
Office of the Imperial Bank of India.- The subscriptions in 
London amounted to Rs 62,200, and through Post Offkes to 
Rs 4,12,800 only against Rs. 1,04,79,400 m the previous year. 
The large decrease m the latter figure was due to the fact that -
the loan was open for so short a period and to the favourable 
terms on whwh Post Office cash certificates could be purchased. 
It would thus seem that in the case of a limited loan open for 
a short penod the amount of subscriptions obtained thror.gh the 
Post Office section does not justify the work and 'expense 
involved. 

5-! per cent. War Bonds, 1923 for Rs. 8,17,700 were accepted 
at· par as the equivalent of cash in subscription to _both issues. 
In addition, 5! per cent. War Bonds, 1925 ana 1928 for· 
Rs. 1,400 and Rs. 32,300 respectively were accepted, at par m 
subscriptiOn to the 5 per cent. InCJ)me-tax free Loan, 1945-55, 
The conversiOns of these Bonds were very limited as they 
were accepted at par in subscription to the loan, while the 
War Bonds, 1925 and 1928 were repayable at 103 and 105 and 
were accordmgly quoted in the market at over 103 and 101, 
while the War Bonds, 1923 though repayable at par were quoted 
at a premmm of 6 to 8 annas, and it was therefore more profit
able to utilise them as short-dated investments and to negotiate 
them m the open market Indian Treasury Bills amountmg to 
Rs 1,55,000 were also accepted as the equivalent of ca.sh at their 
fa~e value less a discount of 4 per c~nt. per annum on the un 
expued portion of the currency of the bills 

17. In pursuance of the UJldertaking given by Government Df epdrecflation 

h h .. d nus or w en t e 5 per cent 1929-4t an 1945-55 loans were rau,ed, a 1upce loans. 

sum equal to 1 i per cent. of the amount of each of these loans 
outstandmg IS set apart every year in order to for:u• a fund for 
the purchas6 and cancellation of becu.nties of the loans when-
ever the mal'ket price falls below the price at which tLe last 
Issue of these loans was floated. The sums set apart for this 
purpose m 1923-24 totalled Rs 73,61,000. Inclusn'e of a small 
~nspent balance carried forward from the previous year and 
mterest on mvestments from the f:und, the total sum available 
for purchases amounted toRs 73, 71,000. The market price of 
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the l!l45-55lo~n was during the g;eater part o£ the year higher 
than the level below which purchases could be made for the 
fun~, and no purchases_ ?f that loan were accordmgly made 
durmg the year. Securities of the 1929-47 loan of the nominal 
value of Rs. 41,07,300 were purchased m the market ior 
Rs. 37,80,000 and cancelled, and the balance of Rs 35 :n 500 
was cat'ried forward for expenditure in the follo-w mg' j ~ar~, 
Rs. 35,82~ 700 out of the latter amount being invested tem
porarily in 6 per cent. Bonds repayable in 1926. 

The Depreciation Fund was first started for t11e 1929-4; 
loan in the year 1917-18, and as purchases from the fixed appro· 
priations for that and the 1945-55 loans :were found to have no 
appreciable effect in lifting the prices of securities of these 
two loans, a supplementary appropriation of 80 lakhs was made 
from general revenues for the same purpose in each of the years 
1920-21.to 1922-23. Securities of an aggregate nommal value of 
Rs. 6.,53,86,00D' relating to these loans were purchased by Gov
ernment for Rs. 5,74:,28,000 and cancelled durmg the seven 
years 1917-18 to 1923-24:. 

18. The following table shows the highest and lowest priees 
of the more important long-term rupee loans for the last year of 
triennial periods since 1912-13 and 1n each of the last three 
years:- • 

' 

St per cent. I 5 per cent, 1929-4'1 f 6 per ceat., 1945-56 
(anbject to Income-tall.) (subject to mcome-tax). (n.come-tax free-) - I I 

I Highest. Lowe ali. H•ghest. Lowl'lt I H1ghest. Lowest. . 
' 

19J.4..li ... . .. 96~\- ' 9Ii ... . . ... . . 
1917-18 . ~ . 70 67 ... .. ... 
1~20.21 . . . 60 5! 90 '17 96 78i 

1921-2Z 6Z. . 55! 87 78 • 89 .so . . . 
1922-23 . . 6I 55! 881 Sli 931 87 . . 
1923-2i . . . 671 61 Ia 93i 871 981 93t 

. , -The steady fall m pnces which had occurred dunag tue War 
and in the following years was arrested two years ago, but there 
was a marked rise in quotations during the year under repo:t. 
Quotations showed a tendency to rise throughout the year, w1th 
a set-back on three occasions, first prior to the announcement 
~f the new loan in June, secondly immediately before th~ com
mencement of the busy season in October, and lastly m ~he 
latter part of November. In the course of the year, the pnce 
of 3! per cent. paper rose from Rs. 61 toRs. 67 or by 10 per cent. 
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'A further noticeable feature :was that the prices rose during the 
busy season instead of falhng as usual; no explanation of this 
departure from the normal course of prices has been forth .. 
coming beyond the general distrust in mvestments in industrial 
undertakings. Considering the large sales of Government 
securities which are reported to have been made in the current 
year with a view to invest the proceeds in shares of cotton mills,. 
etc., it appears probable that large purchases of Government 
paper were made in the latter part of 1923-24 with the object 
of selling it at a profit in the event of a further rise in prices 
or of transferring the investments to industrial shares when 
such an operation appeared to be attractive. 

19. As stated in paragraph 14 above, Treasury Bills were Ind1an 

sold weekly by tender from the beginnmg of the year tilt the 27th ~r~asury 
April and again from the 14th to the 30th November. Three J s 

and six months' Bills at fixed rates ~e:r:e kept an tap dlU'ing this 
period and continued to be sold till the 27th January 1924 when 
they were also discontinued. Statement II A gives the details 
of tender sales. 

The statements which follow show the sales and dischargc.s 
of Treasury B1lls held by the pubhc and in the Paper Gurrency 
Reserve during each month of the year. At the cowmencement 
of the year the Bills outstandin$. with the public amounted to 
Rs. 21,59lakhs and they were reauced by. the end of the year to 
Rs. 2,13 lakhs; they have been fully paid off during the current 
year There was no change in the amount of Treasury fl1lls in 
the Paper Currency Reserve, viz., Rs. 49,65 lakhs (nominal 
value). 

- SAL~ .A.ND UISCH.A.RGJ!:S OJ' 'l'RI!lASURY. BlLLS D'URlNG 1923-.!.4. 
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, , .. 

. . . . . . . . . . . . . . . . . . 
• . . . 

TOTAL 

J,-..I'S8uecl to the publ~c. 
(In lakbs of rupees.) 

SALES. 

I Die-

3 montbs.
1
6 montha.

1
9 montha.i l;h 

charges. 

1 1 mon s., 
To tat 

- ~ 
I 

I . 2,3I 1,30 15 . .. 4,86 ::.0,50 . ·~ ll -· 11 4,11 . ") 1,15 
I 

I 

2,57 . )-. No salell 
' 

81 
I I 4,01 

. J 1,67 . . 1,4R ... . .. 1,48 13 . & 18 ... . .. 28 84 . 1 44 ... ... 45 76; . } No 81\!es ... 
5 

2:37"1 8,111 'I 75\ ... 6,63 26,09 



B.-Issued to tltl Paper Cu1·rene; Reserve. 

(Tn lakbs of rupeea) 

8ALBS. 

Month, Dtschargea, 

6 months. I 9 months U months 

.A.pril 1923 . . . . ... 4,40 . .. 4,10 

May .. . - . . . ... 1,20 660 7,80 

June .. . . • . .. .. . 4,60 4,60 

July • . . . . . .. . .. 6,00 6,00 

August .. . . . . ... 5,88 5,88 

September • . . . . ... .. . 2,19 2,19 

October .. . . . . ... . .. u-,78 18,78 
~ 

November .. . . . . .. .. . .. ... 
December •• . . . ... ... . . .. . 
January 1924 . . . . 4,40' .. . .. f,40 . 
February .. . . . 1,20 ... ... 1,20 

Marrh , . . . . ... . .. ... .. . . 
TOTAL . ,5,60 5,60 44,05 55,25 

In view of the complete discharge in the current year of 
Treasury Bills issued to the public, it will be of interest to recall 
that they were first introduced in 1917 under the stress of war 
finance. The outstandings at the end of each of the four years 
1917-18 to 1920-21 were stea.dy at about 43 crores. They reach
ed the maximum of 61 crores on the 7th May 1921 The out
standings at the end of t.he year 1921-22 amounted to 54 crores; 
they were reduced to 21! crores by the end of 1922-23, and to 
the nominal sum of 2 crores by the end of the following year, 
and were entirely paid off by July 1924. These figures Illus
trate the extent to which Government finance had to depend upon 
this method of borrowing in recent years. 

The issue of currency notes agamst Treasury Bills of the 
Government of India also commenced in 1918, and reached the 
maximum of 61! crores at the end of 1920-21, which included 
about 18! crores of Bills issued in consequence <lf the valuatio:c. 
at 2s. per rupee of the gold and sterling holdings in the Paper 
Currency Reserve in pursuance of the Paper Currency legisla · 
tion of 1920. The rest of the Treasury Bills were issued to fill 
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a gap in Treasury resources, caus-ed by revenue deficits and by 
the loss on the sale of Reverse Councils. The holding of 
Treasury Bills in the Reserve was reduced by S,37 lakhs in 
1921-22 and by 8,24 lakhs in 1922-23 by a corresponding can~ 
cellatwn of notes and now stands at 49! crores. 

20. Post Office Cash Certificates were first introduced in ~on- ~os~ Office 

nect10n with the intensive war loan campaign of 1917 with th~ c:;t,fi.catea. 

obJect of tapping the savings of small investors and followed 
the srheme of' the war savings certificates started at thu.t time 
in the United Kingdom The essence of the scheme is that tL~ 
amounts lent to Government are repaid after five years with a 
bonus calculated to yield compound interest at a rate some'!hat 
higher than the current rate for Government borrowmgs 
in India; the depositors are at liberty to witlidraw the amounts 
if they so choose at any time within the five years, but no bonus 
is payable on withdrawals within the first year, while the bonus 
on withdrawals after the first year and before the expiry of the 
full five-year period is based on a. graduated scale yielding 
.lower rates of interest. Under the stimulus of war loan propa-
ganda, the receipts from these certificates amounted to 10 crores 
in the year of introductiOn, but the withdrawals exceeded the 
sales m the followmg years with the result that the net receipts 
from this source to the end of 1922-23 amounted to 3 crores only. 
With the object of developing this important method of tapping 
small savings, the terms on wliich the certificates are issued 
were made more favourable from the 1st Apri11923, and steps 
were taken to advertise the advantageous terms; the bonus 
payable on certificates after the full period of five years now, 
gives a yield of nearly 6 per cent. compound mterf'st, a deposit 
of Rs. 75 being returnable on maturity with a bonus of Rs. 25. 
The improved terms resulted in a remarkable rise iJ.l sales, the 
proceeds from the sale of certificates during the year under 
report amounting to Rs. 6,91 lakhs, and the net receipts after 
allowing for the discharge of certificates to Rs. 5,29 lakhs. 

The following table shows the transactions on account of 
these certificates from 1917~18 :- , 

(In lakba of Rupees) 

Receipts. R•paymentg Net recm pts. 
Oufetand•nga - at, tho end 

. of tho year • 

1917-18 . . . . 10,00 1,12 8,88 8,fl8 
1 '118-19 and 1919-20 . . . 4,03 7,16 -3,18 6,75 
1920-21 aud 1921-22 . . . 1,00 2,4J -1,41 4,34 
19l2-23 . . . . . 70 1,9i -1,21 ll,] 'I 
1923-24 . . . . . 6,91 1,62 5,29 8,4~ 
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~1. As stated in paragraph 15, a sterling loan of £20 
millions was issued in May 1923. The issue formed part 
oi the 4-l per cent. loan repayable in 1950-55 floated in the pre· 
ceding year. The present issue was at 90 against 85 on the 
previous occasion, the former rate representing a yield of £5-4 
per cent after allowing for the premium on redemptwn. As in 
the ·case of the loans raised in 1922-23, special facilities were 
afforded to investors in India desiring to subscribe to the loan, 
and the subscriptions from India amounted to £150,450. 

The following table shows particulars of the sterling loans 
raised since the war:- - · 

Yield With 
Date of llotation, AmoDllt Rate of Rate of Date of allowance 

of loan m~elltlst, Issue repayllll!nt for preminm 
vn redemptwn 

(lhllbrs of per cent. 
£) 

7 April192L . . . . 71 Par 1926-Sl• £7 
December 1921 • . . . 10 5i 93t HIJB 4!6-8 
June I9a2 . . . . 1Zt 5l 96 19J2 £6-1 
o, tober 1922 . . . . 20 - 4t 85 1950-65 U-U 
May 1923 . . . . 20 4! '!lO 1950-6$ ;t5-4 

• Repayable at pa.r m 1931. bnli at 102 at the option of Government between October 1926 
and April 1931. • 

22. The following table shows the total debt of the Govern
ment of India, exclusive of Ind1an Treasury Bills Issued to the 
Paper Currency Reserve, at the end of 1913-14, 1917-18 and' 
each of the last three years, and Its distribution between the 
productive and unproductive categories, tQ.e figures for the first 
two years being roughly re-cast for th1s purpose in accordance 
with the present financial relations between the Central and 
Provincial Governments:-

Total Deot of the GoTJernment of lnd..ia and distribution thereof. 
(In lal.ha of rupees.) 

31st \!'arch 31st Mar~h Slot Ma1ch ·31st M&Ich 8lst 1\farch 
1914 1918 1922 1923 1924 . . 

Funded debt 
In Ind1a. 

Rupee Loans . 1,45,69 2,01,83 3,05,15 3,39,S3 3,58,1'1.1 

Treasury B1lls m 
hands of the publ c. 

the ... 43,&7 53,97 21,59 - 2,12 

Tota.l funded debt in 1,45,S9 2,45,40 3,59,12 3,61,42 3,60,93 
Indla. 



In England 
(at Rs.l5.) 

Sterling Loans 

Unp&Id balance of Indm's 
1\ ar contribUtion, 

Total funded debt in 
England. 

Unfunded debt. 

Post Office Savmgs Banks 

Post Office cash eert•· 
fkates. 

Balances e>f Provident 
and allied funds. 

Total Unfunded debt 

3l•t Ma.•ch 
1914. 

l!,t35,60 

2,65,60 

10,93 

34,10 

31st l\fa.rch I 31st M a.rcb 
1 

3lj!t Mar~:h 
1918. 19l.a. 1923. 

2,59,35 

96,1)9 

3,55,44 

16,59 

8,88 

19,08 

44,56 

7-,77,37 

30,30 

3,34,'19 

~9.56 

3,07,67 8,63.95 

22,26 

4,34 

€i9,59 

j 

23,20 

J,13 

62,57 

3.66,80 

1!8,90 

3,95,70 

72,21 

Capital value o£ 
liabilities under
gomg redempt1on 
by- way of termma.
ble Rallway annul· 
ties (4t Rs 15S 1,05,90 1,0(),23 93,73 91,97 110.14 

Total Dtobt 5,51,29 7.45.62 ~2o.u-rs,,e:919.i8.98 
Distr1but1on. 

Produetue Debt
Rauways , 

Teleg•apbs 

• Imga.tlon 

4,38,fl4 

11,31 

%,77 

Total ProductiVe 4,52,72 
Debt. I 

Unproductive Debt 26,1;8 
of Central Govern- I 
ment. • t 

Incurred on behalf 71,99 
of Prov1nc1al j 
Governments. 

Total -~-6,51,29 

4,58,74 

J.2,36 

3,40 

4,'14,50. 

1,'94,07 

5,19,89 

15,24 

3,111 

6,38,64;-

'2,03,6~ 

5,3b,44 

16,89 

3,1)4 

5,55,87 

i,36,0i -

li,56,2S 

16,86 

B,liB 

5,16,65 

2,43,62 

!17,05 77,89 87,49 98,81 

7,..,, .. f--a·-.2-0-,1-1-1-~a·-,,-9-,9--l-J·--9-,1-s;B 
The present unproductive debt of the Central Government 

amounts toRs. 2,43-l crores, exclusive of the Indian Treasul'YJ 
B1lls of the value of Rs. 49! crores now held in the Paper Cur· 
rency Reserve. Including these bills, the unproductive debt 
stands at Rs. 2,93 crores, of which 18} crores relate to Treasury 
Btlls 1ssued to the Paper Currency Reserve in connection with 
the revaluation of the gold and sterling securities held i:q. the 
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'Reserve. The balance of unproductive debt amounting to 
Rs. 2, 74! crores is attributable to (t) the war contnbution of 
'£100 millions, (ii) the revenue deficits of recent years and (iil) 
the loss to treasury resources which resulted from the sale of 
Reverse Councils m 1920. 

23. Details of the composition of the Paper Currency Reserve 
on the last day of each month .of the year will be found in 
Statement IV. 

The total note circulation at the commencement of the year 
was Rs. 1,75 crores. At the end of April, it fell toRs 1,73 crores 
as the. result on the one hand of an absorption of rupees and 
on the other of an issue of 2 crores of notes against internal 
bills of exchange. The circulation fell further to Rs 1, 71 crores 
at the end of May -owmg to the withdrawal of the notes Issued 
against internal bills in the previous month. Thereafter, there 
was a continued return of rupees from Circulation and m con~ 
sequence a steady nse in the note circulation with the result 
that' it stood at the end of October at Rs 1,81 crores m 
spite of the cancellation of notes to the value of about 6 crores 
in July· and August, the holding of silver coin havmg risen 
from Rs. 79 crores at the end of May to Rs. 93-l crores at the close 
of October From November onwards, there·was an ttbsorption 
of rupees and the silver coin in the reserve was reduced toRs. 74 
crores on tlie 31st March· 1924. The note circulation ;which· 
stood at Rs. 181 crores on the 31st October 1923 rose however 
to Rs. 186 crores at the end of the year owing to the issue of 
additional notes to the extent of 12 crores against internal bills 
of exchange in accordance with the provisiOns of the Paper 
Currency Amendment Act of 1923, and a further 12 crores
against British Treasury Bills deposited in the Paper Currency 
Reserve in England. 

Securities held in India remained practically unchanged at 
about Rs. 57! crores. Securities held in England consisted 
on the 1st April1923 of British Treasury Bills of the value of 
£5 8 millions.' They were transferred in full to the Home Trea.: 
smy balance_in_July and August 1923 with a correspondmg 
cancellation of notes in India. With the obJect of affording 
relief to the Indian Treasury balances, a sum of £12 millions in 
British Treasury Bills was transferred to the Paper Curren~y 
Res~~ve_ in November 1923 and the two following months out 

_of the proceeds of Council Bills and sterling purchases against 
notes, issued m India to Treasury balances There was also an 
additional investment of £2 millions in British Treasury B1Ils 
in November 1923 with an equivalent reduction m the holding 
of gold ~in and JmlliO!! in India, so that the total value of 
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sterling securities in the Reserve amounted at the· end of- th6' 
year to £14 millions. 

' > 

. Tha last mentioned change was the result of an important' 
transactiOn affecting the constitutiOn of the reserve whiCh was 
earned out during- the year. The metallic holding in thg 
Reserve had for some time been very strong, forming 68'21 peli 
cent. of the Reserve at the end of October; the gold holding stood 
then at £24 3 millions and the silver holdmg inclusive of bullion 
under comage at nearly 100 crores, so that the convertibility: 
of the note issue was fully assured. The opportunity iWaS there-'' 
fore considered smtable for converting a small portion of the 
ineffective gold balance in the P..eserve into interest-bearing 
securities. Gold equivalent to the content of 2 million 
sovereigns was sold in Lmdon for delivery in India against 
sterling paid to the Secretary of State in London. Besides 
substltutmg interest-bearing securities for an unproductive 
portion of the Reserve, the operation was of advantage owing 
to the premium whiCh obtained on gold as compared with 
sterling, and the operatiOn could, if that course is considered 
desuable later on, be reversed with profit as sterling approaches" 
parity with gold. · The gold was sold between the 24th Novem
ber 1922 and the 16th February 1923; the average price realif:ed 
.was 95s lld. per fine oz. agamst the average London quotation 
durmg this period of 94s. 10d per fine oz , and the total profit 
on the sale amounted to £2!56,962. ' · -

Reference may be made here to a minor change affecting 
the Reserve introduced by the Paper Currency Amendment Act 
of 1923. When rupees and other silver com are withdrawn 
from circulatiOn as bemg uncurrent owing to wear or other 
causes, the silver used to be recoined even though the stock of 
rupees was ample and needed no replenishment at the time~ 
except in the case of full weight rupees of 1835, 1840 and 1911 
issues which are still legal tender but are withdrawn under 
executive mstructions and which could legally be placed in the 
Currency Reserve at their nominal value. Such recoinage was 
necessary as only silver hulhon which was purchas~d Ly Govern
ment could be placed m the Currency Reserve, and recomage was 
the only method of avmdmg a lock-up of a portion of the Tr~<:Jtlj'y 
balance m the form of uncurrep.t com. In order to avoid re-
comage at a time when rupee stocks are ample and thus to effect 
an economy in the working of the mints, power was taken to 
place silver cmns cut and withdrawn under the provisions of the 
Indian Comage Act, 1906, in the Paper Currency Reserve, their 
value being reckoned at 1 rupee for 165 grains troy of fine silver. 
Tlus legislation accounts for the increase of Rs. 1! crores in 

ll 
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1.he holding of silver bullion Ullder coinaO'e in the Reserve dnrinO' 
the year and for the credit of i crore to Treasury from uncurrent 
~ilver shown as item i5) in the last statement in paragraph 14. 

The net result of the increase in the note issue durin(J' the 
year can be seen conveniently in the tollowiug table:-

0 

Co•aht1l_tJIJ11.!/ tie Paper Cttrrency Reser-r:e on tAe Slat Mt~rcn 1923 tnlfl 
311t lllarcA 1921." 

(Til rupee3 ) 

Com An BuLLiol'l Ill IJJDIA. 8J:CUBITD!S. 

'l'otal notes 
Da.te. in i!tJVPP 

Circulation. SilTer coiJr. Gold coila 1nrlhoa Held iB India 
R.,ldm 

and bull10n. under Eugland. 
e01nagt>, 

llstllfarch (~) (11) (~) 
192:1 . 1,14,'10).4,'180 82,4!l.73,905 24,31,88,263 4,55,67 ,Sll 5'1,4.S.fl1 /;'11 5,84,77,730 

Sht March (') l (a) (II) 
1924 . 1.85,85,07 ,224 '1 .. 18,27,369 22,31,93,3J.7 6,82,16,'162 5'1,5.2,':'4,946 13,99,94,800 

(.s) Includes Bs. ~.65,00,000 lndl&n Treasur7 Bill~~o 
(ll) Converted at Ra.10 per £1 or Re. 1 for 11•30016 grains of tine gold. 

The diagram on the opposite page exhibits the constitution 
of the Paper Currency Reserve on 31st March 1914, 1916 and 
1918 to 1924. The created T.l'easury Bills, which were issued 
to the Reserve mainly in replacement of sterling securities and 
in consequence of the revaluation of gold and sterling securi
~ies on ).he 2s. basis, are coloured black. 

24.. Details of the holdings in the Gold Standard Reserve 
will be found in Statement XVIII. There twas no addition to 
the Reserve during the year from profits on silver comage. The 
interest that accrued during the year on £40 millions held in 
the Reserve amounted to £1,199,127 and it was appropriated 
to revenue as proposed by the Hon~ble Finance Member in his 

. speech introducing the Budget for 1923-24. Of the amount 
now·standing at the credit of the Reserve, £27,449,951 repre
sents profits on coinage and the remainder represents accumu

_(ated interest on securities held in the Reserve. 
It ~ill be seen from the table in paragraph 13 that 

the sterling and gold re~urces available at. the end of 1923-24 
consisted. besides the Treasury balances m London, of £54 
millions of sterling securities in the Gold Standard and Paper 
Currency Reserves, and £22! millions in gold in the latter 
l.eserve. 
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IV. Money ConditionS in India~ 
25. The following table gives statistics of the _Goverp.men~ ~~:~~~:ent 

'balance with the Imperial Bank of Indi~ alld at GQV~rtmlellt with the 

treasuries ineluding sub-treasuries:-. ~~~~uu 
• 

(In hkhs of Rupees) 

:U.lance-a;t ' Bala11ce at 
GovPIIImcllt the Impertal 
Treasnnea. Bank of 

Ind.la.. -
J.Mt d!)y of l,llOUtJt, 

~ 

192:1,-22.- -·! 
- - ~ 

.; ~ .,;; . l 
'1 ... 

J9~HIJ •• 1Jl2~~ ... .... .;. .;, I ~ cq IN ., Cl> ., ... .... ..... 
--L-----

1,66 4,51 8,!13 A.prtl • . . ' . . u.os 15.,19 l4,8~. 

6.16 3.!!7 3,75 May . • ~ • . 13.34 \6,8~ 1~,38 
' 

6,65 4,27 3,39 Jnue . . . . . 22.14 16,61> 1a~s• . 
i,06 ' 4,lt;f 3,28 July . . . . 115,!i'1 - 82,95 2.S,4.9 

6,18 3,81 3,19 August . . . • ).1,63 26,87 23,1~ 

4,86 3,50 3,31 ~rptemlier . . . . 8,47 13,62 ~~.7f, 

4.,80 8,54 8,21 OctLber . • . . 8,97 13,18 7,72 

4,60 8~M 8,10 No, ember . . . . ll,li5 13,25 8,46 

4.,3~ 3,45 3,U Decembu . . . . 6,&0. 14,16. 8,52. 

4,86 3,sa 3,21 Jaons,ry . . • . 11,02 18,20 16,99 . 
6,11 3,91 3,13 Febt'UIIry . • . . 12,98 1'1,62 22,63 . 
5,68 5,44 4,21 1\:Iarch . • • I 110,08 20,62 2M~ 

---t-
609 A•erRge 13,91 18,26 16,61 4o,OO MO . . . • 

-

This statement shows a f1,1rther decrease during the year in 
the Government funds locked up in Government treasuries and 
thus unavailable for trade purposes, the average balance in these 
treasunes amounting tl> 3,40 lakhs ag;:linst 4,()0 lakhs in the 
precedmg year. The decrea;se is due in part to the opening 
of additional branches of the Imperial Bank of India and the 
taking over by the branches of the Government tr~asury business 
along with the Government balapces, but the main :reason IS tQ 
be found in the efforts made to economise balances by the pro-:. 
viswn of additional currency chests· at sub-treasuries The 
p.tility of these chests consists in the fact that as the moneys 

1> 2 
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aeposited in them form part of the reserve held azainst the 
note circulation, equivalent sums can immedt.ately~ be with- • 
drawn from that reserve at the central places where currency 
offices are situated against all deposits into currency chests. 
They thus afford a ready means of making surplus treasury 
funds held at remote stations available for meeting disburse
ments at head-quarters without an actual movement of funds. 
Tl!e total number of currency chests at sub-treasuries on the 
31st March 1924, was 953, of which 61 were opened in the year 
1923-24. The economy with which Government balances are 
administered will be apparent from the fact that the sum of 
Rs. 3 to 4 crores shown in the preceding table as held at Govern
ment treasuries was distributed over 1,381 Treasuries and sub
l,l'reasuries. 

The cou;se of the Government balance with the Imperial 
Bank of India followed the variations in the total cash balance 
of Government in India which have been traced in detail in 
paragraph 14. . 

Cash WuceP 26. The following statement compares the cash balances of 
]~~~~ • the Imperial Bank of India in the last week of each month of 
Bank of the year with the corresponding figures for 1922-23 and 
ln<La. 1921-22 :-

(In la.khs of Rupees) 

-

Ca.sb balances ID the last week of 1921-22 1922-23. 1923-21. 

l -
~pnl . . . . . . . 28,16 18,04 1653 . 
May . . . . . . . . 26,41 19,4{) 17,66 

.Tune . . . . . . . . . 30,45 33,92 28,40 

July . . . . . . . . . 35,73 43~23 36,28 -
Augmt . .. . . . 33,06 4198 39,57 . . . 
feptember- . . . . " . . . 29,71 36,:-3 3~,40 

- . 
29,24 39,46 36,34 October . • . • .. . . . 

-- ) 
r 

27,03 24,58 N9vemLer . . . . . . . ; 24,68 
-

DM~mber - .. . . . . 13,56 15,48 1'1,0-i . • .. 
.Janual".v • . .. . 16,91 12,61 16,15 . . . . . . ( I ' . H,50 15,01 February - . 15,98 • . . 6 . . . . -

lra.rc'h • - • - 20,48 
. 14,44 1820 . . . . . . . . 

' . 
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The latter part of the year under report witneE<sed exception
ally stringent conditions in the money market, which the figures 
of cash batances shown in the above table do not fully reflect. 
The usual winter demand for finance had ceased when the year 
opened, but the requirements for financing crops in Northern. 
India which were stimulated by' the withdrawal of the em?argo 
on the export of wheat in the previous year caus~rl a dram on 
the already low balances of the Imperial Bank, with the result 
that they fell to Rs. 12! crores <>n the 13th April 1923. The 
bank thus found it necessarv to resort to a loan from the Cur
rency Department after the busy season was over, and a loan of 2 
crores was obtained .on the 20th April Cash commenced 
to return to the bank Immediately after, and there was a con
tmuous rise in the bank's cas]l balance, accompanied by pro
gressive ease in money conditwns The loan from currency was 
repaid on the 21st Mav, and the bank rate was reduced to 7 
per cent. on the 25th May, 6'per cent. on the 31st May, 5 per 
cent. on the 7th June and 4 per cent. on the 28th June, the ca'Sh, 
holdmg having nsen to Rs. 28! crores and the percentage to, 
34 39 by the end of_June. Money contmued to be verv easy 
in the following months, and the currencv was contracted_ in 
July and August to the extent of Rs. 5,85lakhs by a cancellation 
of notes without any appreciable effect on the market. By the 
end of September, the cash rose toRs. 39! crores, and the per
centage to 4118, the latter being the highest reached during 
the year. The demand for financing the cotton crop set in in 
November, and the drain on the cash balance of the Bank 
during the nme weeks from the 2nd November to the 4th 
January amounted to no less than Rs. 36! crores. The outflow 
of cash necessitated the rate being raised to 5. rer rent. on the 
15th November, 6 per cent. on the 29th November, 7 per cent. on 
the 20th December and to 8 per cent. on the 3rd January, while 
special additions to the bank's cash balance were made during 
this perwd of 8 crores agamst loans from the Currency Depart
ment and a further 12 crores in the form of currency notes 
issued against Bri.tish Treasury Bills deposited in the Paper 
Currency Reserve m London. The rate for call money had by 
this time risen to 7 per cent. and the short deposit rate for two 
to four months to 6! to 7 per cent., and on the 4th January the 
cash fell to Rs ~! crores and the percentage to 21·62. the 
for~er figure representing. the amou~t. o; special assistance 
obtamed by loans and the Issue of add1t10nal currency against 
sterling investments. Owing to a good crop and high prices for 
raw cotton combined with a briRk demand for financing rice and 
other crops, the drain on the cash resources of the bank continued 
to be heavy, and the cash balance shrunk to Rs. 11,90 lakhs by 



the 8th February, the percentage standing at i2 44. The bank 
rate was therefore raised to 9 pet cent. from the 14th February. 
:From then till the end of the year, the rate for call IllOney stood 
at no less t11an 9 per cent. and the short deposit rate at 8 to 8! 
per cent. Further loans were obtained from currencv to the 
extent of 4 "crores, thus exhausting the assistance available from 
this source, while the demand for Council Bills and the sales 
of sterling to Government had falJen off: and with an an•ple 
treasury balance in India, there was no necessitv for effecting 
remittances through the Currency Reserve and thus issuing 
currency notes against sterling inv.estments for the 1Reserve. 
There was no-material improvement in the money position either 
towards tbe close of the year -under repbrt or in the opening 
months of the current ·year; on the other hand, the return of 
cash to the bank was very slow ·and the withdrawal of the 12 
erores of emergency currency issued during the busv sea!:lon 
proved to be a slow and difficult process and prolonged the period 
of Stringency, the bank'.s cash having fallen again toRs. 12 crores 
on the 18th April and the percentage as low as 11 65. The last 
-occasion when the hank rate reached 9 per cent. in both Calcutta 
and Bombay was as far back as 1908, though the rate rose to that 
level in Bombay for a short time in 1920. 

Attention has been drawn in paragraph 12 to the restriction 
of remittances of funds through Government in the latter part 
of 19~-24. In the absence of imports of gold for currency 
purposes, the sale of Councils or purchases of sterling against 
the Currency Reserve represent in present conditions the normal 
method of creating additional currency. Though funds are not 
brought out to India with this object, it is clear that the effect 
of bringing out. funds at a time when Government treasury 
balances are too low to meet the drawings is to cause additions 
to be made to the currency and that if there had been no restric
tion of drawings in December and January last, investments on 
behalf of the Currency Reserve would have been necessary 
beyond the figure of £12 milhons up to which such investments 
were actually made, with the result that there would have been 
an additional issue of curreney to a correspondrng extent. .N. 
further point of which mention mav be made in this c~nnection 
is the extent u, which the cash resources of the Impenal Bank 
have recently been helped· by Government. deposits. From 
February, up to the present time, the Government deposits with 
Imperial Bank have, except during July, stood higher than 
the cash balaJice of the Bank, and even durilg the excepted 
month, the bulk of the Bank's cash balance consisted of Govern
ment.deposits. As these deposits amounted to 22! crores at the 
end of_ F:ebruary {27 crores at the end of ]J:arch!. 18 cror~s at the 
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end of April and over 20 -crores at the end of May and June, 
the money position since the latter part.of the busy season has 
been materially assisted by the large deposits whiCh Govern
ment have left with the Bank. In reckoning the assistance 

•which Government gave to trade during the last busy~ season; 
aceount should be taken of this mdirect assistance in additioll'i 
to the direct help whiCh they gave by the issue of additional 
currency against hundzs and sterlmg mvestments. 

In the report for the year 1921-2"2, reference was made to the 
new provision introduced in the Indian Paper Currency ~ct 
authorising the Issue of currency notes upto Rs. 5 crores agamst' 
bills of exchange maturing within 90 days in order to meet the 
seasonal demand for an expansion of the currency. The. 
detailed regulations framed by the Governor General in Council 
provided that these notes should be issued against internal bills 
of exchange or hundis at a rate of interest not below 8 per cent., 
The experience of two years' working of the new provisio11 
showed that its object was not being fully achieved. There was 
also a general consensus of opimon that loans from currency 
should be ava1lable, if circumstances iustified a resort to such\ 
loans, at as low a rate as 6 per cent with the object of ant~ci
patmg and preventmg monetary stringency rather than rehev
ing It after it had actually developed. With this object, the 
Indian Paper Currency Act was amended during the year under 
review raising the limit of loans admissible from currency from 
5 to 12 crores, while the rules framed to regulate the conditions_ 
of the Ioans prescribed that no loan should be made until the 
bank rate rises to 6 per cent. and that the entire amount of loans 
outstanding at any time should bear interest at current bank 
rate. subject to the following minimum rates:-

6 per cent. for the first four crores;. 
7 per cent. for the second four crores; and 
8 per cent. for the last four crores. 

No change was made in the form of security required for tha 
loans. A further change has since been made in these rules' 
so as to make the workmg of the emerge.ncy. provisions· 
more elastic, by which the hmit of 4 crores for loans at 7 per 
cent. has been dispensed with, so that the loans wil1 carry 
interest at bank rate subject to a minimum of 6 per cent: for the 
first four crores and 7 per cent. for the remaining eight.crores. 

The events of the laSt busy season proved that the foregoing_ 
changes were very timely, the Imperial Bank having borrowed 
from currency upto the full enhanced limit of 12 -crores. The. 
previous hm1t of 5 crores was in force durmg three 'busy seasons; 
resort, was not made to loans from currency during the seasoD~ 
of 1920-21, and 2 crores were borrowed in each of the next two.. 
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seasons, the loan iri the 1922-23 season having been necessary 
onlv towards its close .. 

"The ma'rimum and minimum Bank rates of the Imperial 
Bank for the last three years are shown in the table below:-

I 1921-22. I 1922-2'J • 1923-24. . 
-

lfuimom - 8 8 9 . • . . . . . 
.l(mimum . • . . • • I t t 

fl!mdsl'llbs. ·The following statement compares the Imperial Bank's 
hundi discount rate on the 1st of each month with the rates 
at which slrro.ffs were prepared to discount traders' bllls 
in Calcutta and Bombay. The disparity in the rates charged 
by shroffs in Bombay to which attention was drawn in last year's 
report conti:aued also during the present year. • 

. Ba :tat' rate • 
Bauk Hurtd• 

rate. - Calcutta. Bombay • . 
- Per cent. Per cent. Per cent. 

Apr1l • . . . . . . . . 8t 7to8 121 

May . " . . . .. . 8 8to9 Int 

June . . . . . . . 6 6 91 

July . . . . . . . 5 6 71 . 
Au:;ust . . . . . . . 5 6 7 

hplember aucl Oet..ber . . . 6 6 7 

November . . . . . . . 6 6 7 

December . • . . . • . 6 tl! to 7 91 

Jauuary . . . . . • . 8 71 12 . 
.Fel::uary . . . • . . o' 8! 8 to 9 121 -
March .. . . . . - . 9 8 to 9 "13! 

The outstandinCI' feature in the above summary of the move
ments in the Bank ~nd discount rates is the large addition which 
:was made to the currency both in the shape of loans from the 
Currency Reserve and &gainst sterling mveatme;nts and the 
e~cep_tional tightness of money which prevailed durmg the latter' 
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part of the year in spite of these additions necessitating a 9 per 
cent. Bank rate for two months, and has practically continued 
upto the present time. 

27. An important event in the banking history of the year F:illft of 
was the failure of the Alliance Bank of Simla, Limited, on the t:nk ~;nee 
27th Apnl 1923. The Bank had branches in 37 places mostly Simla. 

in Northern India and carried on an extensive banking business 
in the intenor of that part of the country. The c1,1rrent 
account and savings bank balances with -the Bank amounted to 
no less than 15-i crores on the 30th June 1922 though· they· 
had fallen by April 1923 to 8! crores, and the Bank's shares 
were quoted at 110 on the Calcutta Stock Exchange at the 
time of its closure. The precise causes which led to its failure 
have recently been the subject of investigation by the liquidators 
and by a special Committee appointed by the creditors of the 
Bank, and it is unnecessary to refer to them here. It was 
well known in business circles for some time before its,closure 
that the Bank was in difficulties, but it was ho~d that the 
changes in the administration of the -Bank whicli. had been 
effected in 1922 under powerful influences would place it on its 
legs. The general uneasiness regarding its position resulted, 
however, in a gradual contraction of business and a steady · 
withdrawal of deposits; and when negotiatiOns for associating 
the institution with other more powerful banking interests 
failed, there was no alternative left to the Bank but to close its 
doors. 

With a view to prevent the shock to credit which would 
result from the failure of such an important mstitution and to 
alleviate the hardships to depositors in the Bank, the Imperial 
Bank of India, acting under the instructions of Government, 
undertook to pay immediately 50 per cent. of the amounts at 
credit of depositors including current account and savin~s 
bank balances, provided the liquidation of the Bank was car
ried out under the surveillance of the Imperial Bank. 'The 
failure of the Alliance Bank was followed in Calcutta by a 
run on four Banks which lasted for several days. There was 
no actual run on any Bank in Bombay, but there. was a quiet but~ 
'Steady and continuous withdrawal of deposits from one institu
tion. Several minor banking concerns in Northern Indi& also 
experienced a run, and three of them had to close their doors-in 
consequence. The Banks which wer~ affected in Calcutta and 
Bombay were able to withstand the strain caused by the with
drawal of deposits and accounts, but one of them, the Tata 
Industrial Bank, was obliged ultimately to seek amalgamation 
with the Central Bank of India. 
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- An account of the e.vents following the closure of the Alliance 
Dank wlll not be complete without reference to the injunctiOn 
obtamed from the Hurh Court of Bombay restraining the Im
perial Bank from making the 50 per cent. payments to deposit
ors, the subsequent dissolution of the inJunction and the 
resolution passed by the Indian Legislative Assembly censuring 
the action of the Finance Department of the Uovernment of 
India in guaranteeing the 50 per rent. payments by the Im
perial Bank. The general opinion in the business world, how
ever., was that the announcement of the offer of the Imperial 
Bank served to avert a critical situation which would otherwise 
have developed with disastrous consequences to banking through
out India and to mitigate the hardships of individual deposit
ors of the Alliance Bank. 1i there had been a serious shock 
to credit, there can be no doubt that the results wou"W have been 
far-reaching, having regard especially to the extent to which 
industrial undertakings in parts of India are known to have 
been relying on short-term deposits from the general public for 
obtaining t~ir finance. The ljquidators of the .Alliance Bank 
are-now recouping the Imperial Bank from the former's assets 
the advances made in accordance with the undertaking mentioned 
above, and the liability of Government in guaranteeing these 
payments will soon be terminated. 

The foregoing incidents following the collapse of the 
Alliance Bank drew attention to the inability of the Imperial 
Bank under its preiient constitution to come to the assistance 
of Banks which are in difficulties without the intervention of 
_Government. To remedy this defect, an Act has just been 
passed by the Legislature amending the Imperial Bank of India 
Act so as to empower the Bank to advance or lend money to a 
banking institution with a rupee capital upon the security of 
its assets for the purpose of averting or facilitating its winding 
up. 

' 28. Under the terms-of its- agreement with Government, the 
Imperial 'Bank of India is under an obligation to open 100 new 
branches-within five years from its inauguration in January 
1921. Upto 31st March 1924, 64 new branches were opened. 
The map at the end of this volume shows the branches existing• 
on t~ 31st March 1924 and proposed branches. Of the 
branches opened in 1923-24, 18 branches were at places where 
the Alliance Bank had offices prior to its closure . . 

The effect of the transfer of the Government balances to the 
Bank at the places' where these new branches have been openrd 
in diminishing the lock-up of money in Government treasuries 
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has already been noted. The stcarement below giving the amnnnf 
of demand drafts purchased and drafts and telegraphic trans
fers paid in each circle of the Bank shows the large p~ogress1ve 
increase in the use by the public of the fac1ht1es fm: 
cheap remittance offered by the Bank:- • 

• 
:Bengal CirCle .. 
:Bombay ,. 

Madra• ,. 

Tc.T.AL 

llengal Cu cle 

Bombay , 

Ma.dras .. 
TOTAL 

1920. 

2nd 
If ali• 

• Yea.r • 

14,21 

4,39 

(!1: lakhs itl rupees.) 

.1921. 

ri:~,..~ a~:. I Year. Year • 

1822 • 

Ish 
Half
lear 

2nd 
Half~ 
Year. 

Demand. D1 a.fts purchased. 

5,10 11,36 9,65 18,98 

1923. 

Ist 
Half
Year. 

2nll 
\lalt'· 
,Year. 

16,13 - ~7,07 

• 
4,78 8,72 9,50· 11,00 18,9Z l8,9l i 

12,58 10,11 10,95 13,29 ll,75 16,30 10,50. 

··~--~-~-19~---ss_~_s_1 S2,~ 1 ___ 4_I_J_s_, __ n_,s_5, __ 5_6,_~_ 
Drafts and Telegraphic transfers paid.. _ 

• 

9,31 7,41 9,80' 

24,65 ~ • 43,39 --:::- 6Z,fJ3l 58,11 5.7,13 

29. The details of clearances of c'heques through.the Clear~ Cle~inl!'
ing House during the last ten years are given in the follow .. Hou.e figures. 

ing statement. The figures for the year 1923-24 are smaller 
tl)an those for the previous year. Considering the expansion 
of the export trade, -an increase in the clearing house transac.-
twns might have been expected, but apparently the combined 
effect of a fall in internal prices, the decreased activity in the 
share markets, especially in Bombay, and the smaller sales of 

• 
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Treasury ·Bills more than counterbalanced the effect of the 
increase in trade transactiOns. 

_Clearing House Statistics. 

- Cln lakbs of rupee•) 

• 
lc,.l:utta • Karach1 IRangooJ Cawnpore Year. Bombay. Madras. l,.nhore. TOTAL. 

- ----- ----- ---
1914-15 . . 2,66,95 1,57,83 1R,Bl 11,62 43,12 .. ... 4,98,33 

1915-16 . . 3,52,36 1,'17,18 20,21 14,09 39,60 ... ... . 6,()3,34. ' 

19!6-17 . . 4.,92,89 2,62,28 25,29 17,36 50,68 . .. ... 8,48,110 

1917-18 . . 5,24,90 3,83,53 23,01 22,17 52,66 ... . . 10,06,47 . . 
1918·19 . . 7,41,13 5,69,43 25,45 22,30 73,85 ... .. . 14,32,19 

1919-~0 . • 10,55,76 8,83,02 33,95 23,13 9~,74 . .. • ... 20,90,60 

1920-21 . i. 14,39,93 l3,15,G3 75,'i9 33,42 1,04,R4 6,63 .. . 29,7G,5i . 
1921-22 . . 9,05,01 9,06,73 39,54 36,73 1,22,02 9,01 5,86 20,24,90 .. 
1921-.:3 . . 9,80,!6 8,58,73 4.513 33,58 1,26,96 7,93 8,49 20,60,08 

1923-~4 . . 8,53,05 7,07,98 55,·U 41,52 1,32,82 6,38 5,85 \18,03,01 

• 
30. Statements V and VI gtve figures to show the movement 

of funds through Government agency, i.e., througli treasuries 
as well as through Currency Offices. The movements between 
difierent provinces totalled 9 44 crores; those within provinces 
10 52 crores. In the prev~ous year the corresponding figures 
we~e_ 8 73 crores and 8·68 crores respectively. 

As explained in previous reports the agreement between the 
Imperial Bank of India and Government for the transaction of 
Government business by the former provided that Government 
would not issue-currency transfers or supply bills to the public 
between any two places m which a Local Head Office or a branch 
of the Imperial Bank is situated. In consequence a progressive 
decrease in the amount of transfers through Government 
agency, due to the opening of new branches, is to be expected. 
The actual increase in the figures for 1923-24 as compared with 
those of the previous year was due to acttve trade conditions. 
The large increase in the amount of transfers through the Bank, 
mentioned in· paragraph 28 above, shows that the pubhc are 
taking advantage to an increasing extent from year to year of 
the arrangements made by Government for the cheap transfer 
of funds in the interests of trade. The Appendix shows the 
extent to which transfers of funds were effected thr9ugh the 
Imperial Bank and Government treasuries in connection with 
the financing of the important staple crops . 

• 



41 

V. Demand for the various forms of currency. 

31. The following statement shows the monthly figures of AfbROrption 
. ul . f t do currenCJ· absorption and return from circ atwn o rupe~s, no es an 

sovereigns as shown by the currency office transaetwns :- I • 
(In lakhs of rupees ) -

ABSOBl'TION+OB RETUBY FBOH CIBCULATION-01! 

Month. 

Rupees. Notes. Sovetetgns. Total 

Apnl 1923 . . . . +3,52 -1,33 +2,19 

-
May " . . +4 -2,13 '-;2,09 . . . 
June , . . . -2,63 +2,38 -25 

July , . . . -4,24 +2,11 -2,13 

Augu~t 
" . . . -4,54 +57 -3,97 

September .. . . . -2,78 +2,99 +21 

' N,z 
October - . -86 +1,53 . +b7 -, . . . 

, 
November 

" . . . . . +3,49 -2,52 • +97 

• 
Deeember +8,69 +5,11 

I 

'+13,80 " . . . . 
January 1924 • . . . +4,.S +60 +5,08 

Februar1 +1,85 +2,17 +4,02 
. 

IJ . . . . 
J1arch 

" . . . . +37 -34 +3 

-. 
Totall923·24 . +7,39 + 11,14 :N1Z , +18,53 ) 

-----. 
F•sure1 for prevt~IU !JP.ar 1922-23 

~ 

-9,62 -6 _Nil -9,68 ' 

The return of rupees from circulation which commenced Silver. 

in 1920-21 and was a marked feature of that and the following' 
two years was arrested ·in the latter part of the year 
under review, and there·was a net absorption during the year 
of 7,39 lakhs against a net return m the two previous years of. 
ll,Ots lakhs and 9,62 lakhs. The coin balances held in the 

• 
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Currency Reserve reached at the end of Octooer the record 
figure of 93! crores, but the absorption in subsequent months 
reduced the holding to 7 4 crores on the 31st March I924. 

Compared with the previous year the figures for the different 
circles were as follows :-. 

(In lakhs of rupeea.l 

Absorptioa -to or Return from 

Cin:le. 
Cueola.tiOn - of rupeea 1n 

192.2-23. 19!3-24. 

Caleutta . . . . . . . . . . -1,23 -2,18 

Canpore. . . . . . . . . . -8,76 -2,29 

Lahore - '"'...:.2,'9G +3,66 . . . . • . • • . . 
llomba1 . • • . . . . . . . +4,93 +9,21 

Kamehi . . . . • . . . • . +l:8 +72 

:r.r~ . . . . . . • , . -2,10 -V8 . 
Rangoon . . . . . . . . . . +23 --74. 

-- ToTAr, . -9,62 +7,39 
' 

The important features in this statement are the increased 
absorption in Bombay, a substantial absorption in Lahore in 
plAce of the return in the previous year, and a reduced return 
from circulation in Cawnpore. In the Bombay circle, a small 
absorption in April was followed by a r~turn i:o. eV€ry month 
till the end of October. The absorption in connection With the 
cotton crop in 'the Central Provinces then. commenced and con~ 
tinued throughout the year, the issue of rupees in the two months 
December and January e'Xceeding 10 crQres, In the Lah.Or~ 
circle, ruf>ees came back from Circulation only in the second 
quarter July to September, and there was an absorptiOn durmg 
the rest of the year, for the wheat and seed crops in the first 
quarter and. the cotton crop in the last two quarters. In the 
:United Provinces, a. continuous return of rupees was interrupted 
by an absorption in April in connection with opium payments 
and in November .and December in conn.ection w1th the cotton 
crop. 

?2. The .sovereign was r~ceivable at Government t_reasuri~ 
durmg the-year as the equivalent of Rs. 10. At tlus rate It 
was, of course, much undervalued. Consequently no gold was 
received from the public and none :was issued. The fQllowjpg . 
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were the hiO'hest and lowest market quotations for the sovereig.n 
in Bombay 

0
dunng the year :- . 

M.on.tb. 

J 

Rs. A. l'· Bs., •• P. 

.AprD. 1923 IJ5 lB 0 t&. a .o · 

May .. 
June .. I. . . 16 0 6 lli 14 0 

July 
" 

16 0 0 16 14 0 

Augoat » 16 7 0 15160 
• 

Septemhz 
" 

16 6 0 

October •• 15 16 6 15 9 6 

Nov~mbPr 
" 

1515 8 15 u 0 
' 

December 
" 

15 13 6 15 I% Q 

January 1924 16 8 () 15 n ~t" 

. February 
" 16 1 0 

March 
" 18 8 G 16 'I p 

33 The note circulation which stood at l, 75 crores. at' the Notes. 

beginning of the year rose to 1,86 crores at the end, an issue 
of 12 crores of notes against sterling securities purchased for 
the Paper Currency Reserve and a similar amount against 
internal bills of exchange being partl~ counterbalanced by a can
cellation of 5,85 lakhs of notes aga1nst .a corresponding with
crawal of sterlmg secunties from the reserve and by a public 
demand for siher in exchange for notes. • 

• I 

The popularity of the not~ issue has been fully maintained 
during the year. The Broach cotton and the jute crop in BengaJ 
are now financed almost entirely by notes; the demand for rupees 
for financing cotton in K.handesh as well as in the Central Pro.
vmces is d1mimshing, wh1le the nee crop m Burma is reported 
to have been financed entirely by notes during the year under 
review m several distncts, and there was a return o:Pfupees from 
circulatiOn in the Burma c1rcle in place of the usual absorpt.ioll.J 
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:fhroughout the Bengal, Madras and Bombay Presidencies, 
notes are accepted freely, and theu use is extendJng in Northern 
India, rupees being preferred only in the remote in tenor, the 
frontier districts, hill tracts, and the poppy growing districts 
in the United Provinces. There will probably be an mcrease in 
the demand for coin in the future in consequence of the discon
tinuance of the pne-rupee note during the current year. The 
following analysis of the collections of the South Indian Railway 
during 1923-24 paid into the branch of the Imperial Bank of 
India at Trichinopply furnishes an idea of the relative propor
tions in which currency notes, rupees and small coin are found 
in actual circulation :7 

Currency Notes 
Whole Ro~ 
Small Silver • • • · • 
l'lLkel and Coppq • • 
Cheques and Bani Drafts 

(In lakhs of npees.) 
• 3,27 

55 
8 
2 

J,'i7 
~ 

The facilities for the encashment of notes at treasuries which· 
were fully restored in the year 1920-21 continued throughout 
the present year. 

, tbe pnncipal 
• bUIIJ -..a& 
I 

34. It will be seen from the Appendix which gives parti
culars of the manner in which the important crops were financed 
that· between November and February, the busy season in 
Bombay, the absorption of currency up-country in connection 

I with the movement of the cotton crops was ·about 31 crores, of 
which about 11 crores were in the form of silver rupees. A 
similar calculation of the absorption in the jute distncts 
between July and October shows that the total absorption 
of currency up-country in connection with the movement 
of the jute crop was about 14 crores, of which only 27 
lakhs were in the form of silver rupees. The demand for 
currency in Burma in connection with the rice crop is indi
" cated fairly accurately by the absorption in the Rangoon cur-
rency circle between December and March, the money for the 
finance_of the crop being obtained mainly by means of currency 
transfers from Calcutta; the net absorption in this circle during 
theSe months was nearly 8 crores, which was wholly in currency 
notes. No• accurate figures are available for the demand 
in Northern India in comiection with the wheat, seed and other 
crops, but as the demand is fairly general throughout the Lahore 
and Cawnpore Circles the absorption in these circles, excluding 
the figures for the currency offices, gives some idea of its magni
tude. The absorption from currency chests in these circles in 

. the two periods, April and May and November and December, 
amounted respectively to l,91 and 10,05 lakhs, of which 2,45 
and 3,92 lakhs were in the form of silver rupees. 
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35 The statement below shows the absorption of the vari6U:i! Absorption of 
· d' h d •nrtency forms of currency during the five years prece mg t e '!V"ar an before a.nd 

the ten subsequent years. - r ' - • aft!'r the war, 

~In ll\khs of rupees ) · _ ' - . 
Sov~re1gns r • -

' t ' Grand To"ta.i. - Rupees. Notes. Total. and half 

- SOVIll'el.gns. 
f . 

' ' 
1009·10 •13,22 4 5,03 18,25 4,81 22,56 . . 

2,15· ' "~ .• r 
1910-11 . . - 3,84 .19 8,53 - 5,63-

1911-12 . 11,50 4,44. 15,94 13,33 29,27 . 
1912-13 10,49 !,71 18,20 16,65 29,85 

1918-14 .. . 5,32 2,65 
I 

7,97 18,11 211,03 ---- -Total for 5 years 1909- -
10 to 1913-14 . 43,87 11),02 58,89 54,65 1,l3,.4o . 

-12,71 8,43 -4,28. 1914.-16 -6,70 -6,01 • 
1915-16 . . 10,40 9,28 19,63 29 19,9) 

191C-17 . 33,81 13,89 47,70 3,18 50,SS 

1917-18 27,BG ' I'f.22 45,06 14,26 59,3-lo . . -
1918-19 . . . 45,02 49,:!9 94,31, 5,81• 1,0~,12 - . ' ' 
1r1o-2o . 20,(9 20,20 40,29 -3,62. 36,9~ 

1920 21 . -25,G8 -5,90 -31,58 -4,38 -85,95r 

1921-22 . . -10,46 9,55 -1,11 1!,78 J,6f I 

1»22-23 . . -9,66 ' 3,87 -5,£9 9,4<J 8,74-

192J-24 - 7,62 7,96 15,58 6,74 : 22,a2 . . -·-Total for 10 years I -1914- . -Hi to 1923-..!4 92,40 i 1,10,10 2,11,50 43,22 2,1H,72 . . ' ' 

-
• lnclndll8 l.i:> on ac•ount of gold 1\Iohurs I l-
So, cretgns have been val ned at Re. 15 = £1 in tlul above table. . ' - . 

' 
The foregoing figures suggest some interesting conclusions. 

Neglecting gold whwh has ceased to £:unction as curr~ncy smco 
the war, the return of currency from circulatiOn with the pubhc 
which commenced immediately after the post-war boom of 1919 
was arrested for the first time during the present year, and there 
was a net absorption of currency of 15! crores divid~d equally 
between notes and rupees, agamst the return from circulation 
of nearly 40 crores in the three previous years. Tt is remarkable 
that while the absorption of rupees during the ten years 
c~mmencing with the war is jus~ double tha~ in the ·quinquen
mum before the war1 the absorption of notes l!J. ~he lat.er period 

B 
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nmotmted to no less tlian 1,19 lakhs aga1~st li lakh$ in' the 
eann~l' J>eriod.. No definite conclUSlOriS can be drawn from 
the figures m the above table as to the increase in the amount 
o: currency in effective circulation in India as allowance will 
'lequire 'f(o~be·maqe for various uncertain factors, such as the 
am\>lJ.nt bf ~old in effectiye circu~tion befQre the war, the 
amoi.nt Qf r-gpee~ and sovereigns hoarded, melted and exported, 
the_ e;tensiou of the lndian <.'Urrency system to Iraq and the 
substitu~ion of a new curre:tlcy for r~p~~s in East Africa. 

.. .., I l 1 '*' I 

:VI. The' Nqte CirculatioiJ and miscellanequs matters con
:nect~d ~ith currency nofes a;nd ~oinage. 

36 St-atement~ XII to XV con~ain stati!'tics 0f the note 
circulation. The 'stat~stics distinguish betwe~n " gross " and 
-·~ active·~ circulatiOn. - The former term means the total 
amount of notes issued; the latter term means the amount of 
notE-s issued less those held (1) in Goyernment trea11uries and 
(2) in the Local Head Offic~s of the Jmperial Bank of India. 

• - (In la.'kh1 o:f rnpe~ ) 

ClROULATIO~ ON 81BT 
ATBBAGI CIBClrLATI01i. Incr(>Sse 

MARCH, .. . in a.veragt> Year. . 

I 
aehve . Grol!ll • Aetive. Gro86. Aetl\e. 

mr~:nla t1on. 

' 

1~04 05 
.. 39,18 2&,46 .39,!0 28,11 
' . . . . 

1909-10 ' 64,41 39,99 49,66 87,21 +9,10 • . 
I -

1910·11 
-

. ! 6j.99 40,17 64,35 88,75 +1,54 

1911-~2 • • 61,!36 4.4,61 57,37 4_1,89 +3,1~ 
·--

1912-13 " . 68,9!! 
I 

47,32 65,62 45,39 +8,50 -
1913-14 

... 66,12 49,97 65,55 48,63 +l,U • . . 
... 
1914-15 

. 
61~63 43,96 64,04 45,43 -1,2? • . . 

1915-16 . . 67,73 53,19 64,10 48,08 +2,65 

IP16-17 . • 8.6,87 67,0~ 7~,14 59,3~ +11,28 

191'/-18 . . 99,79 84,30 1~(_11,77 71,87 + 12,51 
• ' ' 

1918-19 • • 1,53,4.6 1,33,58 1,33,!0 1,1"3,84 +4.1,91 
-

1911'9-20 . . . 1,74,52 1,53.78 1m,68 1,51,10 +37,26 
'- ' . -

1920-21 . . 1,66,16 1,47,88 1,63,51 1~8,88 -12,22 
-

1021-%'% . . 1,7'~.76 Ui7,23 1,7J,80 J,52,Z2 +13,SI 

19~~·23 . .. . 1,74.70 1,61,10 1,76,3S 1,53,27 +1,05 . . -
lP23-2 .. . . 1,8f!,85 1,6906 1.~.01 1,56,D_I +~JiG 

--



The gToss circulation whiCh stood at 1,74,70 lakhs at the : 
commencement of the vear fell to 1,71,~3 lakhs a.t the end of · 
May owmg to an aLsorpticn of rupees. ~he;reafter ~t inpr,ea~e,d 
fteadily owing to a return of rupees fro~ cir,culat1on, an.d 1p. ,sptte 
of a cancellatiOn of 5,85 lakhs of notes m August and September, 
reached 1,80,82 lakhs at the end of October. Though there was 
a contmued 2-bsorption of rupees from November onwards, the 
uross circulation which was 1,78,30 lakhs at the end of Novem
ber rose to 1 85 85 lakhs on 31st March 1~24 owing to the issue 
of -addttion;l n~tes to the extent 6f 12 crores agamst interna1 
bills of exchange and a further 12 c±ores against British 
Treasury Bills deposited in the Paper Currency Reserve 1n 
Enl)'land. · 

D , ' 

The active circulation on the other hand, which increased 
during the year from 1,61,10 lakhs to 1,69,06 lakhs, was' highest 
at the end of February with 1,73,47 lakhs. There was a .con~ 
siderable fall o:f over fonr crores in March. 

37. The details gn en in Statel4_ent XIV indicate the rela- ChnTncter of 

tive popularity of the different denominations of notes. For the :~~c~.:~:on. 
purpose of th1s state-ment the Rs 10,000 notes. which do not 
enter into active circulation, are excluded. 

Takmg the figures for India as a whole, we find thaf. the 
Rs. 10 and Rs. 100 values, which constitute 33 4 and 40 5 per 
cent. respectively of the total note circulatiOn, have fully main
tained their predominant positiOn. The higher value non-uni; 
versal notes of Rs 500 and Rs. 1,000 have further declined in 
populanty and r~present vow 9 and 7 5 per- cent. only qf the 
total circulation This fallmg-off is due to the superior attrac
tiveness for purposes of remittance by post of the Rs. 100 uni· 
versa! note. The 5 rupee note with a percentage of 9 3 and 
the one-rupee note With a percentage of 6 6 declined by smaif 
fractions from their positions in the previous year, the decline c• 
m the latter case bemg due to a reduction of issues :in anticipa· 
twn of their fin:1.l discontinuance which took piace fn the c:urrept' 
J_ear.. The Pw;. 2-8- note has almost disappeared from cucul~-
twn. -

The statistics of the circulation of notes in different circles 
given in previous reports have now been discontinued as they 
are of no value aq explained in detail in the reports for 1920-21 
and 1921-22 owing- to certain anomahes in the'classific~~-ion of 
notes as between the various Circles. 

• 
38 The foHowwg tabie gives a rough measure of the life< t..h of 

of each denomination of notes. The results are pres~nted ·0 -9. ~:uu•ncy 
th ' d'ff f • uotelh 18 occaswn m a 1 erent manner rom thatr ad~pte1 in pre-

1t2. 
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~"ions· reports, the hfe of ~ note hew~ reckoned to be the period 
from the time of its issue to the tune of 1ts cancellatiOn, and the 
calcYlation is based on the ratio of the number of notes out
_standing in a year to the number of notes cancelled in that 
year:-

Life of eac~ tlenomiRatHt!f of not.• Ill monJlu. 

~~ Re r n~ I B~., Bs. Ro Rs I Rs I Rs 
2-8 5 10 60 100 f.OJ 1,000 IO,OJ 

---------t---•--
192a·U . . . . 9 13t 14 15 Ill 11 7 1 2! li 

11122-23 . . . . 9 lSi 14 17t 11 10 
51 I 3 

II 

lll21-2i . . . 9 1~ 13 18 11 8 4i 4 2 

In the foregoing calculatiOn, notes· in currency chests are 
reckoned as m CirculatiOn; if these notes are not so reckoned~ 
the life of the several denominations works out as follows for 
1923-24 ;-

Be. 1. Ra. 2-8. Ra II. Rs. 10. Rs 50. Ha 100. R.. 50J Rs 1,000 Rs 10,001>. 

G Si s 10 6 ft a a • li 

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

39. Before the war, the Government of India bad deCided 
to alter the design and format of their currency notes, so as to 
make them more convenient to handle and to increase the safe
guards against forgery. The old notes had remained unal
tered ,in essentials since their introduction. The most promi
nent feature of the new pattern note was to be a clear window 
or space left unprinted on both sides, through which a distinc
tive watermark could be' clearly distinguished. The war 

..,caused some delay in bringing these alterations into effect, 
but the ·introductiOn of notes of one and two and a half 
rupees afforded an opportunity for givmg"the new pattern a 
trial, and their success led to the decision gradually to alter 
the notes of higher denominations on similar lines. A begm
ning was made with the ten rupee note ~hich was most in 
need of improverrent both on account of the extent of its 
circulation and its susceptibility to forgery. Notes of the 
new pattern were first igsued in l\Iay 1923 and proved imme
diately popular. The new form has now practically replaced 
the old note, which is being withdrawn witliout difficulty. 
The. alteration of the fiye, fifty and hundred rupee notes on 
similar lines with different s1zes has also been tmdertaken, and 
it i3 hoped that supplies ot the first. of these w11l shortly be 
available. 



40 · There was a further large inc:ease in the number 4)f fo~~er:es. 
foraed notes received durin()' the year m the variOus Currency, 
offi~es, the total number re~orded bemg 11,638 pieces .against. 
7,237 and '6,042 respectively durmg Hl22-23 and 1921-22. Of 
this total, 1,681 were of the Re 1, 62 of the Rs. 2!, 4,543 of 
the Rs. 5, 4,051 of the Rs. 10, 38 of the Rs. 50, 1,262 of the 
ns. 160 and 1 of the Rs. 1,000 denominatiOns , 

The number of new forgeries brought to hght during the 
year was 1,906, of whiCh 928 appeared in Bumbay and 5-97 
m Calcutta. Forgeries of the Re. 1 and of the Rs, 10 deno-. 
nunatwns constituted mor:e than irds uf the total. ..... 

The forgeries of the Re. 1. note made their appearance in 
large numbers at the Calcutta, Bombay and :Madras circles, 
these three Circles being responsible for 86 per cent. of the total. 
The bulk of those received by the Currency offices at Madras 
and Bombay belong to 'the series J /53 and Of93 respectitely. 
A special enqmry was ~nstituted by the Madras Pollee regard
ing the ongm of the J /53 series, and It was suspected that 
fo;_ged notes of this series found their way into India frOir! 
Penang through returneJ emigrants and coohes. . The Penang 
Police made efforts to trace the source of this forgery,, but 
without st1ccess. The forged notes of the 0 j93 series were 
first- detected in September 1923 in the Bombay Currency. 
Office where they were being presented in considerable quanti
ties This forgery is very well executed and would deceive 
even persons accustomed to handlmg notes. ·A special investi
gation is bemg made by the Bombay Police regardmg its origin. 

The forgenes of the Rs 2! nott>s were mostly crude pr<Y 
du~tions, and deserve no special mention. 

The forgeries of the Rs. 5 denomination appeared in th&, 
largest number in the Rangpon circle, Calcutta and Bombay 
rankmg next in succession A large proportion belonged to the 
old series UN/40, GC/19, SD/84 and GC/18, the last named 
series being a variant of the GC /19 series referred to m the 
last year's report. Forged notes of the GC/18 series appeared 
to have spread fairly widely over Upper Burma, but it is 
believed that the large seizures made in Myingyan am.d Sagaing 
districts of forged notes and forging implements will lead to the 
suppressiOn of the manufacture of these notes. A well execu· 
ted forgery of the GC /95 series, probably manufactured by the 
lithographic process,_ first appeared in the Bombay Currency 
Office in November 1923. Only one piece bearing the general 
number 16256 was received durin~ the year under review. It 
is reported that forged notes of this .series are now being 
received at Bombay and other places in fairly large {1uantities: 
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Arumgt'111ents fOT a special pollee enqmry regarding its so,arre 
are bemg made. 

The prominent forgeries of the Rs. 10 denomination were 
of the ser1es AC/54, ND/55, RC/98, YC/48, LG/62, and 
AL/22, of which the last three senes are new and cl.ever for
genes The LG /62 senes IS a process-made foro-ery on a good 
quality of paper with a slightly visible watL'; mark J he 
colour of the red medallion and that of the word ' Ten ' is 
slightly different from that on· genuine notes. The word8 
• Government of India ' on the upper part of the note and 
the two bars containing the value m different s('npts are son:t:>
what darker than on genuine notes: The pn:1tmg is neatlv 
done, and the forgery is on the whole good. A process-mad~ 
forgery of the A/1 series of the new pattern note wr..s discovered 
towards the end of tha year. This forgery is so well executed 
that it might easily escape detection ·even by those who are 
accustomed to handle notes. One piece bearing the number A/1 
-339189 was received at the Calcutta Currency Offica in :Afarch 
,1924, and a second one bearing number A/1-339535 wa.s 
received in-June 1924. A pohce enquiry is under progre5s. 

Forgeries of the Rs. 50 denommation were confined ~o 
Bombay, Calcutta and Karachi, and none of them were good. 

Of the Rs. 100 denomination, forgeries of the I.EI78. 
YCI82, LDI39, VDI35., PDI76, OD/88, and 0012 senes are 
new and clever imitations. The gang of forgers responsibla for 
the VD I 88 and DV I 88 series of Rs. 100 notes and the UN I 40 
series of Rs. 5 referred to in the last year's report was arrested 
by the Punjab C. I. D., and paper, blocks and plant used in the 
manufacture of these notes were recovered together with forged 
notes of the face value of Rs. 50,000 in Lahore and other places. 
Two persons were tried in Bombay for doubling Rs. 100 notes 
of the SD /23, SD /34, SD I 44 and 'nc I 85 series by takmg pho
tographic impressions thereof, and were each sentenced to long 
terms of imprisonment and a heavy fin~. 

250 prosecutions were undertaken during. the year i~ C<?mwc
tion with forged notes, of which 69 resulted m the convictiOn of 
the accus~. , 

41. The following table sho':s the number ?f wh?llY des
troyed half and mutilated n0tes, m respect of which claims were 
adnrit.t'ed durino- the vear 1923-24 and the three prE'ceding years. 

r::Jr-- ......... > ~- .. ~ ~---

·-- .. -

WI 

H 

1A 

10le notes destroyed 

o.1f Mtes llost by pest 
lost othcnvtse 

u•iLlt. d notes 
--·· 

I9:0-21. 

. . . Ill . . 1,7:0 . . . 2,6 4 . 2,399 

1921-22 1922-23 1923-2~. - ~ . 
25 3'! 26 

2,0!2 1,1:66 1,57g 
2,422 20fl3' 1,958 
,2,562 583, 484 -. 
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Ahdgethet _ 65 ea.sei of .false claims on, defective 'cur- F~tlae ~ 
rency notes were taken rip at the curtency offices fot' iiive~ti- ~~~::; 
gatwn during the year, Prosecutions were launched in 24 cases, notes. 

of whi.ch 11 cases ended in convictions. , · • 
• - I 

The _\talue_ of_not.es __ :written off to_Gov__ernment during the 'itti~gotr 
year under section 19 of Act X; of 1923 q.mounted toRs. 12,820 o noes. 

as compared With Rs, 44,360, Rs, 45,650 and n.s. 36,970 in the 
three years 1920-21, 1~21-22, and 1922-23, I < 

42. The total ~al~e ot silv~r col.n~ withdra~n from circula- State of the 

tion amounted to Rs 124-i lakhs against Rs. 113! lakhs in 1922- coma;;e. 

23 and Rs 101f lakhs in 1921-22. The detail~ are shown in the 
statement below. The increase in the last two years is accounted 
for by the large receipts of silver coin which underwent examirr-
a.tion at Governm'ent treasuries ·and more careful shro:ffing. 
Rs. 50 lakhs of whole :rul?ees and half..-rupees were coined from 
silver obtained from meltmg uhcurrent coin. •No othel! coinag~ 
of rupees '!.as undertaken during t.h~ year. 

(In thousand~ ol Ro~ces.~ 

Provu.ce. t: 1840 1911. Shroff Other 
. marked nncnrrenl. . 

1 - . 8 

a.~~ I 
4 5 6 

I 

IndiA . I . . - 33 - 6 ... 17,50 

N nrth-West Frontier P'rovmce . '3 46 ... . .. . .. . 
Madras . . . • . 16 z,2o 1 ·s 16,13 

I 

Bombay . . . . . v 1,52 . .. 3 ll,91J 

Bengal 31 2,05 -
1,82 . 

~ 
. . . . flO 

' ·~· . 
U01ted l'roviucra . I . 96 10,37 I '6 17,31 • . 
PunJab '43 4,19 

l . . . . 
···~ . .. 11,91 

< 

Burma. . . . . 2 16 '" ... 4,88 

B1bar and Ou~ • . . 38 B,9G . .. . .. 10,68 . . 
C('ntral Provinces . 3 'i7 ... 1 10 

Assm~ 
\ . . 6 30 . .. .. . 13 . 

' . . --------t, --. 
' I 

ToW 277 ~s,og - 81 . -17 • .9J ·:17• - - . -
• Ircludes anutll e1hcr worth P.s. 2S la'.bs. 



--, The following table shows the number of light weight coins· 
withdrawn or remitted to the Mints during the year:-

NUMBER OF COINS REDUCED IN WEIGHT . . 
~ 

" -
SJL.u.{ SILvER Coms 'ALL Su.vER WHOLE R 11l'EES. I COI:!Tiil 

~ 

Denominaticm. 
Over 2 Jll'1" Over 6i Over 2per Over 12i -cent. bot per cent cent. but per c~nt. Over 25 not more but not no' more bnt not TOTAL - tbau 61 more th~m than 12~ more tban per cent 

' per cent. 25 pereen,. per cent. 2 5 per cent. . - I 
1 2 3 4 I 6 I 6 7 

- -
RnpeN . . . 6,351,043 3:>,064. ... . .. 6,811 6,390,918 

-

Half R•Ieee . . . .. ... 564,019 3,621 4'34 568,1041 

- - . 
Quarter Rnrees . . .. . . .. . .. 78,1189 1,022 79,111 

ElghthRn~ . . ... . .. . .. 105,663 1,354 107,017 

I ----- -------~ -
;_ Total 

I 
. 6,SSl,M3 33,06' 564,019 187,373 9,651 6,145,15() 

Grr.nd Total 1!123-24 • 6,145,150 

,Do. 1922-23 • . 6,901,118 

Do. 1921-22 • 6,128,0J6 

Do. 1920 21 3,417,819 

Do. 1919-20 1,476,039 

Do. 1918-19 • 1,9~9,888 

Do. 1917-18 4,624,419 

Special . 43. The practice of having a special examination made every 
e:a'h!n;io~ year at the Mints of a remittance from each of the seven Curren
!t !n"tTe;: 8 

cy Offices, in order to test the adequacy of the shroffing work, 
weightrnrcfs. was resumed in 1921-22 after it had lapsed for some years on 

account of the pre!;sure of coinage work at the Mints. The 
rrsults of this ex~mil!ation for 1923-g4 ~regiven in det!!Il below 
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together lVith a. summary of the results for 1922-23 for
comparison. 

' I I I Rangoon I Karach1. Calcutt•.' Bombay. Madr38. Cl\wnpore J,aborc. 

-----'- -AKOU!IT :B'I:.l'HI!IED, 
Rs Rs. Rs. Rs. Rs Rs. Rs. 

10,90,000 6,00,000 2,60,()00 6,00,000 I 5,00,000 '·'"""'·!'"'·"". . 
~---

Count-erle1ts . . 29 29 19 36 7 19 l 

Lost between 2% and 6t % . 8,320 6,910 488 5,263 1,038 1,236 1105 

., ~t% ,, Ill!% . 25 17 7 31 2 7 ' 
• 12!% .. 181% 3 1 ... 3 ... 2 .. . 
, 18!% .. 25% ... ... ... ... .. . ... . .. 

Frandulentl1 defaced • ta 4 ... 2 ... . . ... ... - -·- l,Oi71 --TOTJ.r. . 8,389 5,957 614 6,337 1,266 510 -
' 

Percentage of bgbt. we1gbt •34. 119 •20 106 •21 •42 •51 
rnpe•s 

Averoge rate of los& per l•ght •('23 023 •023 ·023 ·025 023 •024. 
we•ght rape.:> 

119 3 93 l'erreutll.l!B of light·we1ght ·48 •63 56 58 122 
rupees m 1922·23. 

•0221 Avera!!'e rate of lo•s per light· ·02~ ·0'24 '()24 023 •025 ·025 
we•ght rupee m 1922·23. 

I 

Bombay and Cawnpore show a relatively high percentage 
of bght weight rupees not detected at the Currency Office, but 
the latter shows considerable improvement over last year. It 
r.vill be seen, however, that in the case of light weight coins 
detected at the Mint the average loss only very slightly exceeds 
2 per cent., the excess not being higher than f\per cent. in any 
office.· · ' 

44. The counterfeit silver coins detected at the treasuries, False coinr.g' 

Railway stations and mints were as follows:-

1923-24 • 

1!122·23 • 

Rs. 

83,782 

82,011 

jR11. 

3,!J27 

4,005 

t Rs. j Re. 

7,552 _ 5,oro 

_- 8,735 6,802 

There was a decrease except in the case of whole rupees. 
W1th regard to nickel coins!.. the total number of counterfeits 
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cut at_ tr~asuries and Railway stattons was 12,538 of th'e 
8-anna, 22,784 of the 4-anna, 17,840 of the 2-anna and 12 806 
of the anna denommation. The figures for 1923-24 shu~ a 
decrease as compared with the figures for 1922-23 in the case 
of all the cmns except 4-anna pieces m which case there is an 
increase of _!).bout 11 per cent. 

1'he Indian ()oinage Act, 1906,. did not contain any pro4 

Vi?IOn for the withdrawal Of the legal tender attribute of any 
co"m. '!'he result w·as tha_t co1¥ mice issued always remained 
legal tende~, and when on occasiOn it became necessary to with 
draw a particular denomination, owing to the prevalence of 
counterfeits Qr for other -reasons, the only actwn possible was 
to discontinue the reissue of coin of that denomination from 
treasuties and Currency Offices Tins process is, however, 
not effective as coins that do riot find their way into treasuries 
and Qurrency Offices Circulate as legal tender. To .remedy thi:s 
defect, -ppwer was taken-durmg the year to call m any com 
other-than_ the rupee and- the half-rupee. by notification in the 
G!:tzette of India. The effert of such actwn is that the com 
ceases to be a legal tender except at Currency offices, but it 1s 
provided that it should continue to be a legal tender also at 
Government Treasuries unt1l the expiry of such perwd not 
less than 12 months as the Governor General in Council may fix 
for the purpose. 

As in the preceding years, nickel eight-anna coins continued 
to be withdrawn f;rom Clrculahon on receipt at, Currency Offices 
and Treasuries, but since the close of the year :under rev1ew, 
they ~av,e been ca~leq ip.1}1?-d.~r.the ne!! pow~rs refer!'ed ~o above 
by a not1fica_tion issued on the 13t~ .J~ne i~2~ ~ The:y will, how.
evel", continue to be legal tender at -Currency Offices without 
hmit of time and at all treasuries till Uu~ 30th September 1925. 

- - - r - , -
Absorpt.nn of 45. In Statement No XVI will be found details 'of the 
sruatl c"10 • absorption of small coin in each .provmce .. As S-anna n~ckel 

coins. and double pice are being withdrawn from cu~u4tion no 
figures are given for theqe denominations. The amounts with
drawn and_ sent to the Mmts for melting during the y~ar were 
Rs. 8 lakhs of 8-anna .pieces and Rs. 52,000 of double p1ce. 

'10 • • - ' 

- The co1naP'e durint:[theyear consisted of Rs 16lakhs worth of 
2-anna nicke( Rs., 5! lakhs of 1-anna nickel, Rs 58,000 of half
pice and Rs 81.000 of pie pieces The absorption amounted to 
about Rs 10 lakhs of silver quarter rupees, Rs. 16! lakhs of 
nickel2 annas and Rs 20 lakhs of anna pieces, while there was 
a ret1un from f'irculation of Rs 12£lakhs of Silver eighth-rupees 
and Rs. 3! lakhs of nickel 4 ann~s. The absorption of bronze 
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and ro~i roills totatled about Rs. 31 lakli'!i. _The details ar~ 
summar1~ed and compared with the figures for previous years 
m the taU± bebw. It w11l be seen that tnere was' a net absorp
hon of Rs 32~ lakhs agamst Rs. 21~ lf!.khs in the previous year. 

-

l9U-l3 . 
11113-14 . 
1914-1:> . 
1!115·16 

1916-17 . 
l!Jli·18 . 
l!JJ.S-19 

1[119-20 

]9.!0 21 

1921-22 . 
1922-21 . 
lU:tl 24 

l<'o•tr- T"o· 
Year. nnnJ\ "1.11111'1. 

}'le~cs Jl rces. 

-- -

. 25.7~ . 19,53 . 
' 

. 
. 15,38 12,89 

1 

' \ . -10,23 -4,63 , " ' . . 8 33 7,41 

. 32,9[1 23,17 

. SS,ll 28,53 
-. . 1,17,02 93,21 

I . 88,15 60,38 

. . -0,'!1 -23,24 ' . - . . . . -7,09 -2,40 

. 3,67 1,70 

. . 
~ 

&,20 3,9:J 

(Ir· t hous:mds of rupees) 
J 

-

One-n11na Smglo TOTAL 
lllecu p1ce. 

. 
2'J,76 

~ 
16,51 85,52 

• I 
I 

56,IiJ 19,!11 7.05 
I I 

6,&7 -12.57 -20,56 
> . 

18,(,0 2,06 36,~3 
,. 

32,50 . 8,5!) 97,25 
' . . ~ - ·~ 

25,86 6,15 98,65 . - '· 
55,46_ ' 2_3,9_2 ' 2,8?,6} 

44,05 21,18 2,13,71 

' -12~82 -2,22 ' -;-47,59 
-

3,28 52 -5,6,9 

12,99 2,89 21,2,5-

19,~8 2,42 32,49 

. 
ISB-A t111fi'IIB ••gn mJJca.tlls a retluo fram circulatiOn. 1 

46. Staleinent No. XVII gives the usual details of receipts Beceipts nnd 
1 

and ey..penditure of the Curi'ency Department during the year ~f~~~diture ' 

The receipts have decreased, f~()m" Rs. 3,35,08, 7~01 lfi ~9~2-23 Currency 
toRs. 2,95,02,937 m 1923-24 mainly on account of a decrease in ~partment. 
the amount of .discount realis~d on Indian Treasury Bills held 
in the Paper Currency Resery~ m India. .. , . . r 

4 7. The com3Jf.,re for the Government of India during th,e Working t.f 
year consisted of 20 lakhs of whole rupees and 30 lakhs worth the Mmta. 

of silver half rupees in addition to the small coin mentioned 
in paragraph 45. The rupee comage was undertaken before 
the amendment of the In<;fian Paper Currency Act permitting 
un:.xrre1t coin to be placed m the currency reserve referred to 
m p,uagraph 23 was pas~ed. The Calcutta Mmt also coined 
5 m1lhon cent pieces for the Ceylon Government on payment. 

"\V1th the obJect of convertin~ gold bullion held in India into 
soverei~Sns without mrurring the cost of coinage, offers have 
Leen accepted during the last few years for the delivery of 
current sovereigns ~gainst an equivalent quantity of fine golcl 
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issued from the Mints. The sovereigns so received dut-in~ 
1923-24 amounted to 362,000, and the composition of the gold 
held in the Paper Currency Reserve on the 31st March 192.4 
was as follows :- , 

Sovereigns . . 
- Mohurs and gold bullion· 

TOTAL 

(In 111llhona r.f £) 

17·5 
48 

223 

The sale of gold by Government to which reference has 
already been made kept the Mmts busy in the latter part of 
the year, especially in Bombay, both in refining the gold and 
in delivering it to the parties who bought it The Bombay 
1-Iint also melted about 2 milhon standard tolas of silver for 
the East African Currency Board for sale m India. 
, Both the Mints, especially in Calcutta, have also been 
engaged in the manufacture of medals and other miscellaneous 
work. The electrification of the Bombay Mint was completed 
O.uring the year; the plant is working satisfactorily and it is 
expected that this measure will result in a considerabl~ annual 
savin~ to Government. 

The following table shows receipts and expenditure of the 
two Mints in 1923-24 inclusive of interest on capital and other 

.pro forma receipts and charges:
Receipts. Expend1ttn~. 

Calcutta 
Bombay 

TOTAL 

Rs 
1,18,155 
2,36,932 

3,55,087 

Rs. 
12,10,785 
11,60,125 

23,70,910 

Owing to the absence of rupee coinage from purchased silver, 
the expenditure has been in excess of the receipts. 

The Calcutta Assay Office was closed on the 1st Octcber 1923 
as a measure of retrenchment, and all assays for the Mint and 
the public in Calcutta are now carried out in Bombay. 

'CALCUTTA, 

The 27th September 1924. 

I have the honour to be, 
Sir, 

Your most obedient servant, 

A. V. V. AIYAR, 
0/fg. Controller of the Currency. 
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APPENDIX. 

Note on the financing of the cotton1 jute and rice crop.,. 

1. Jr. note on the financing of the cotton crops in certau~ areas Cotton. 
was mserted as an Appendix to the report for 1922-23. Similar mform., 
ahon is given In this note m regard to the financmg of the cotton crop in 
Bombay as well as the JUte and nee crops m Bengal and Burma. It has 
been difficuh to collect statistics on the same hnes m respect of the wheat, 
seed and other crops m N ortla.ern India as the crops financed m the 
Northern India mrcle are numerous and their production is no.t mamly 
confined to that circle to anythmg hke the extent to which the- product10n 
of the other Important crops mentioned above covers definite ,areas. 

2. The. appendix to last year's report related only to the cotton 
produced m the Khand.esh, Central Provmces and Uerar areas and the 
figures in this note whiCh are given against what is called Area I are 
duectly comparable with those m the report for last year. It appears 
however that a centre hke Khandwn although om1tted last year must 
contnbute to the financmg of Area I wh1le It undoubtedly also feeds some 
of the Central India portiOn of the Oomta crop. Evidence was sought 
hilt with no certain result of some of the money used in buying up the 
Central India crop commg from the north What is descnbed below 
as Area. II IS that whiCh supplies cotton classified by the East India -
Cotton AssoCiation as Central India and Bar~i-Nagar. Some centres 
'~hiCh unquestiOnably help to finance these areas are now included. A,. 
large part of the "Barsi-N agar crop ho~ever is in Hyderabad. It is 
prmcipally financed by the currency of that State and It has not been 
found possible to get reliable mformation about it. Although the figures 
for the two areas are shown separately for faCility of comparison witli 
those given last year, It would be safer to draw deductions only from the 
totals. 

3. The approximate outturn and value of the cotton in th~ two areas 
were:-

Area No. I 
A1ea No. II 

No. of bale,. . 
1,348,000 

802,000 

Value m lakh11 
of rupees. 

37,97 
23,20 

TO'U.L 2,150,000 61,17 

'fhese may be compared with the figures for the pre'Vious two years:-

.A 
A 

ren No I 

rea Xo II 

. 

-
. . 

-. . . . . 
To;rAL 

1922-23. 1921-22. 

Value in Value 1n 
No. of bales lakhs of No. of bales lnkh1 of 

- rnpees. rupees. 

-
1,4';3,000 30,58 1675,000 28,80 

898,0('() 19 .. 2'3 1,005,000 18,66 -
2,37l,COO 49,84 2 680,00) 47,46 
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~. The following figure'! md1cate the pn-1 ~ \Jltn"'E'd hv th~ h.1~.1f 
Dank and Gove1nment tieusuues in p10vidmg th~ mvnev rcquu!'d for 
payments to the cultivators for the c1 op 

( .u t1oc•ll ,lln<h of 1 npces) 

Area. No.J. tf<n Xo. II tOTAL, 

(1) ''alb.e of drafts pmclta.s<•d at bl'&n<hra of t.he 
1 Jmll.eril!} B:p* , ~ : , , , 

r 
(2) Telegraphic tro.na'e'" J>nt& from b••tlckea of- tbt 
'• )mpertal B&nk fpracncally aU is.u-cd from 

Bombay) • • - • , 
'- ' 

(3) Telegraphic transfers nncl eupply bills t.asncd 111 

Bombay aud ]•aid' at GoveriJmeut tJca.nnts nlid 
Btlb·trdWliiC. • ! - , 

r 

(4) Whole rupee• lakcn from the Bombs.y Cmr<•n< y 
' 1 Ollice and l'IUl d to the wtlon nrea , 
" ~ .. "f ..,... ,. ""'' 

(§) Nu,.*es pnvA.t1Jl1tmpJtted • ~ 

- -

15,0:),30 

2,1J8~4 

2,71),2;} 

~.G0-55 

4-,31.'\l 

26,20,2 .. 

4)2,20 19,'i:l.,50 

118,15 t.413/9' 

27,35 2,97,58-

2,14,24 ~,217!}' 

J,·~ fi7 5,96,'19 
--- ----
9,17,01 35 3>,25 

Enn IQakmg allowal).ce fop the fact that the amount o£ currency 
require~ dt;tnng tqe ye!fr 1923-24 was con,ide/ ably larger than m tl>e 
two preceamg years owmg tq the h1g}l pnce of cotton, theo.e figure<> 
clearly show that the puhhc a1e tal..mg cpn'-Jderahle ad•·anb\ge of the< 
faCilJhes afforded for remittance th10ugh Gove1 nroent trea;,uues and the· 
~mperJa~ Bank. 

5. For tne reasons stated m paiag>raph 4 of the appendix to the report 
for 1922-23, the ngmes glven m tJ.u~ p1 ecedwg p:uagu:tph do not give an 
a.1:curate i(j_ea; Elf the amount of CUl'l ency whiCh IS transfeued to the
cotton area The absorptwn of currency sta1 ted m November and' 
reacheq ~ ID!lXImum by th~ m1ddle of febl uary 'fhe statement below 
shows for the year 1923-24 the total abw1 phon of currency beiweeiJ. theo 
time whe~ the demand started and the hme when 1t leached a max1mu.lll. 

1923-24. 

Xo~embe1 to }ebrllaT!J. 

. 
. 

Absorption of cnt-en~.J fr"m ~Ul'Ult'cy ohes~ 

Wbql" J'Dfe,a tllokeu f•om tl1e c•nrency- office . 
Notes 1m ported. by pr1"ate ageuc.es . . . 

'fOTAL . 

Area No I. 
(In th mall<ls ,,f rrlj.l~S )

Arc,. ~o. If 

Note• Rupees I l\otu I RHpBJS 

--~ 

11,72,51 4,1)3,67 2,111,46 2,38,75-

. . 2,09,55 .. 2.14,24. 

4,31,62 ... 1,65,07 . .. 
16,o4)3 I 6,73,12 3,18,53 j-rn,9; 

'-·--· -~--- '-·---y----' 
22,77,25 8,3152 

--v- _J 

• 31,08 7'1 



6. It )<; fhus po<osible to trace neatly half of t'ke currency which was 
used m buymg the Oomra rrop, and of this half a little more 'than 
a thu·d was m the form of metallic currency. The larger 'proportion 
of s1h·er m 1923-24 as compareq Wlth 1922-23 wa~ ~hJ~fly due tcr the 
lestriCted ISSUe ~f fres:hr One rUP,ee notes and thq COJllle<Jl!e:p.t f~~~!I:S' 
of whole rupees on a larger scale. It IS noticeable that tlj.~ proportiO:Jl 
of s1lver in the Barsi-N agar and Central India area is comparatively 
high, and this Is probably due to the lack of adequate facihhes fol' 
-encashment· of notes, the area bei~g situated within the territories 'bf 
IndiaD States where there are but few Government treasunes. 

7. Mor~ than 80 per cent. of the jute crop is produced m Bengal, .Jute 
mamly m thfl ~a~ tern P,Istpets. , The other areas producing JUte are the 
portions north of the Ganges, and the Cuttack aftd Balasme districts 
m the south, of B1har and Orissa, and the northern districts of Assam. 

8 The area under iut~ cultivation and the y1eld of JUte :fibre ~er~ 
both greater m 1923-24 than m t~e previous year But owmg largely 
to the nregular nature of the monsoon, caustng for instance a defiCiency 
of ram m, the Mymensmgh distnct and ~n e~Cf!SS Qf raip. in nprther:n 
~engal, the quahty of the crop WitS poor; m consequence the pnce of 
JUte was lower and the total value was less than last year. The estimated 
ou::urn and value for th.e last ~wo ;rears are - . 

ln 1922-23. In 1923-24. 

~
Benglll • 

Outturn 111 B1ha1 and Ollssa 
Assaw • 

TOTAL 

Rate per maut•d •' 

Maunds. 
23 991,'395 
1 5.!3,58-1. 
1,2fl6,400 

~6,811,37~ 

Rs 12 

Maund&. 
31,022,580 
-2,lH 359 
1,567,70U . . 
~4 ~ot,aa9 

Rs ?-(i-0 

Total vu.lne - Bs 32,17,36,54~ Rs 25,.'3';177,673 
,, •x..... ~ ....,. r--r • ... ._ ~ 

The price quoted is the average price of JUte per maund in" Eastern 
B~ngol and represents the pnme cost ,as reahsed by sellers in j11te }nlls 
excludmg subsequent charges and co~mjssions - . 

9 Thllre are very few banks in this area oth~r tha~ the b:ranches of 
the lmpenal Bank of India. The followmg statement shows how th.e 
money for :financmg J:he crop is provided by these br~nt~hf& and by 
Govemment telegrapfuc transfers fr'lm Calcutta on the treasunes and 
sub-treaFmnes in the area: It also shows the whole rupees taken from the 
currency ofhee avowedly fop ra1lmg to jute districts, and the notes and 
pom tmported mto the du.tncte by pnva;t~ agency:......:. ' ~ · .. .,. ' , · '.: 

' " r ' - ' (I a thousands of rupees ) 

In lll2.!-2;1: IIi 19211-!4. 
Value ot c)ro.{t§. pqrcho~d 11t llrttu:h.<'• o£ the l'Ul!'ermJ. ' ' ' .,. 

llauk • • • • • • • • • , 8,9.J.~8l' 8,01.,23 
'l'eleglaphic transfers pa1d by brauthes ol the Imperml 

Bunk , • • • • • • • 
Telegraphic tu.nsfers and supply b11ls issued 111 

Co.Jeutta and }liUd o.t Government ~reasnues o.nd 
tmb-treaAJunea • , , • 

Whole ruy~ees taken from the Ca.lcnttl Currency Office 
and r1uled to Jntq d1.tr1tts , • 

Notes and 1101u llllported by .rr.va~ agencies 

TOTAL 

1,76,76 

2,27,42 

3,76 
4,0!,40 

17,0i,15 

2,15,32 

2,61,57 .. 
1,96 

4,l:i,ll9 

16,03,7'1 
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From these ligures the stnall part pla~d by pri~ate agency is notire· 
able; nearly 60 pe1 cent. of that IS eftected m the Mymensmgh distnct, 
entirely in notes. 

10. The absorption of notes and coin in the jute area .durin.g thesll 
two years conbnued generally over the penod July to December and 
;was as follows :-

{In thonsllllda of rnJieea) 

1922·23. I 1923-26 

Notes • Rupee!. Notes. j_Ropees • 
Absorption of currency from currency cbeilts . 1!,93,&0 30,28 9,75,29 12,10 

Whole rupees taken from Calcutta Currency 
Office • • • • • • • 3,76 ... 1,96 

Notes and com imported by private agenc1es . 8,91,80 12,60 8,98,27 13,42 

ToTAL 13,85,30 1 46,64 18,73,561 27,4S 

...J "------v-~ 

14,31,94 14,01,04 

The absorption of coin was almost entirely confined to the Rangpur 
and J alpaiguri districts of Bengal, Purnea and Kishenganj distriCts of 
Bihar and Orissa and the Darrang distnct of Assam : the ImJ?orts cf 
coin by private agency being to Rajshahi m Bengal, Purnea in Bihar and 
Orissa and Dhubri in Assam. It will be noticed that the small amount 
of coin employed was used entirely in the submontane areas. Elsewhere 
notes were used. 

11. Rice is produced practically all over Burma, but except in the 
Shwebo District, the crops in Upper Burma only just suffice for local 
consum_ptwn. In Lower Burma, however, there is always a large export
able surplus and It is only with this part of the country that the following 
paragraphs deal. ' 

Accordmg to the report of the Commissioner of Settlement and I,and 
Records, Burma, the total surplus of rice available for export in 1923-24 
amounted to 1,950,000 tons agamst 2,450,000 m 1922-23, the value being 
Rs. 23,61lakhs :.md Rs. 28,47 lakhs, respectively. 

12. The funds for financing the crops are pto>ided by the large
banking houses of Rangoon, but the distnbution of the money 1s ver:v; 
largely m the hands of a number of money-lenders belongmg to 
the Chettyar Community from Madras. There are more than 300 of 
these small money-lenders m Rangoon and their operations consist 
in borrowing from the Banks and lendmg to th'e Burman cultivator at 
high rates of interest. The borrowmg by the cultivator starts w1th the 
sowing operahons and conhnues unbl his crops are sold. The head offices 
of the Chettvar firm~ are in Rangoon and Mandalav, but then agents 
are spread all over Burma and theu system of d1stnbuhng their fund~ 
over the country is very efficient. TlH1 larger Chettyar fi.uns m11.ke f1ee 
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use of the fauhties provided by the Cm:ency Department, the Go-1ernmen~ 
Treasunes aL1d the Impenal Bank of India, m keeping their mofuss1l 
branches supphed with funds, but the smaller fhms rely largely on their 
own agents and messengers for sendmg money :from their Rangoon and 
Mandalay; offices to their mofussil branches, their operations bemg greatly, 
facilitated by the readiness with whiCh currency notes· are accepted in 
all busmess transactions m Lower Burma. The· faCilities offered by the 
1banks are however bemg more availed of as may be seen :from the faci 
that in 1923-24 with a. rice crop valued at about Rs. 5,00 lakhs less than in 
the preceding year, the amount of money distnbated through the banks 
was about Rs. 2,00 lakhs more than In 1922-23. 

13. The details of the movements of funds :for tfe two years through 
the 1m penal &nk and Government agencies w1ll be found below:~ 

Value of telegraph1c transfers purchased at branehes of 
lmperml Bank • • • • • • • 

Value of drafts pa1d at branches of lmper•al Bank • 
Value of supply bills and telegraphic transfers pa1d at 

treasnr1es s1tua.ted 10 the r1ce export10g diStriCts 

TOT AI. 

(In lakhs of rupees.) 

1922-23. 1923-24. 

8,26 

15 

29 

8,65 

10,42 
'1 

22 

10,71 

The figures indicate the important part played by; the Imperial Bank 
in these transactiOns, amountmg in 1923-24 to nearly' 45 per cent. of the 
,value of the total exports of the' year. The bulk of the transactions, 
however, are controlled by the money-lenders, currency notes bemg the 
prmCipal medmm. 

14 Specie has of recent years played only a very minor part in these 
operatiOns and m 1923-24 there was actually a net return from Cir
culatiOn of whole rupees amounting to approximately 73 lakhs. It is 
stated that thiS was largely brought about by the floods m Lower Burma 
durmg the last monsoon season. In some parts, the unfavourable crops 
1educed the surplus available for hoardmg, while in others large numbers 
of people findmg themselves homeless changed their hoarded sliver for 
notes, whiCh they were able to hold more eas1ly than specie. 
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STATEMENT No. 1-A. 

JJonthl!J Imports and Exports of gold and silver coin and bullion during th4 
· !Jear 1923-24. ' 

GOLD. 
-

I lKJ?Oli.TS oll' GoLD. • EXJ?Oli.TS Oll' GOLD, 

Month, Sovereig11.s Sonretgns 

Bullion. 
and other TOTAL, Bulhon. and other Tol'.lL, 

Brtttsh gold Br1hBh gold 
coin. COlD, 

Rs. Rs. Rs, Rs. Rs. Its. 

Apr1l 1923 • . 6,21,65,729 75,39,980 6,97,05,709 17,925 1,09,851 1,27,77fS 
May .. . • 2,21,50,939 82,46,328 3,03,97,267 1575 60,230 61,805 
June ., . . . 1,18,87,082 86,52,583 2,05,39,665 28,861 14.,319 • 43,180 
July .. . . 1,45,15,242 98,03,508 2,43,18,750 ~.236 60,867 63,093 
August .. . • . 77,54,491 36,82853 1,14,37,344 74,282 320 74,foa 
~eptember .. . . . 1,55,31,111 76,87,218 2,32,18,329 450 16,035 16,485 
October 

" . . . 2,04,36,295 39,80,363 2,44,16,658 1,360 64,000 65 350 
November 

" . . 84,49,265 59,58,631 1,44,07,896 900 48,149 49,049 
DPcember .. . . 62,29,572 37,33,381 99,62,953 16,945 47,80} 64,746 
January 1924 . . 2,06, 74,086 22,74,247 2,29,48,333 ... 39,620 89,620 
February ,. . . 68,34,877 44,82,536 1,13,17,413 ... 3,052 3,0;;2 
March 

" . . 2,47,13,070 51,48,145 2,98,61,215 . .. 58,759 58,759 

TOTAL . 22,13,41,7591 7,11,89,773 29,25,31,532 l,j4,524 1,22,993 6,67,517 . 
NoTI-In th1B .statement all imports and exports 11f •gold, whether m the form of bullion or soverei.gnt, haV!t 

been valued at the market rate at the t1me of tmport or export. 

SILVER. 
. 

• . 
Month. Import. - Export. 

' 

, -
Ra. Rs, 

Apr1l 1923 . . 99,98,688 '1,51,667 
May .. . . . 1,62,37,825 12,45,660 
Jone .. . . . 1,92,28,523 17,44,372 
July .. 1,45,42,408 . 5,07,977 
August .. . . . 1,92,69,008 , 11,05,510 
September • . . . 1,49,18,463 fi0,57,8l0 
October .. . • 2,54,21,057 31,83,310 
November " . . . 2,69,60,852 40,98,896 
December " . . 1,0!,18,978 . 1,50,15,840 
J~nuary 1924 . . . 2,35,55, '355 10,82,555 
February 

" . . . 3,00,92,201 84,880 
March 

" . . 1,06,84,422 2,68,716 

TOTAL . 22,10,27,280 3 40,47,193 
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STATEMENT NO. 1-B. 

Tntal t;alue of imports and ezports of gold coin aml bullion in eack official year 
f1•om 1900-01 to 1923-2:1:. 

1 

1 

1 

-

~:19j)\_ 

901·1902 

902-190;1 
. 

1903-199, 

19!)4..1905 

1905-1~ 

1906-1907 

1907-1908 . 

1908-1909 

1909-1910 

1910-1911 

1911-1912 

1912-1913 

19].3..1914. 

1914-1915 

1916.·1916 

l916·1917 

1917-1918 

1918-1919 

1919-1920 

1920-1921 

1921-1922 

19!!2-1923 

1(123-1924 

• Year. ' 
.. 

. . . 
• . . 
. . . 

c . . 
. . . 
. . . 
. . . 
. . . 
. . . 

0 . . 
-. . . 
0 . • 
• . . . 
. . . 
. 0 . 
. . . 
- . . 
. . . . 
. . . 
. . . 
. . 0 

. 0 . 
• . . . 

. . 0 

' 
lli:PORTS OJ' GOLD. ExPORTS o:r GoLD. 

-Sovereigna Sovere1gn1 
Bullion. and other 

Total. Bullion. and other Total Br1tish gold Br1t1sh gold 
Com. Co1o. 

-
Ra. Ra Ra. Rs. Ba.' Rs . 5,16,3t,~76 6,73,~~721 11,89,80,197 ~0,06,02,139 99,56,707 11,05,58,846 

. 3.03,15,375 5~7 59,971 8,30,75,346 3,72,74,700 2,64,24,240 6,36,98,940 

;; 4,47,36,163 8,71,87,1114 13,19,'.!3,67'1 3,:18,90,488 1,14,87,530 4,43, 78,018 . . '1 ).6,35,211 12,98,43,4.83 20,14.78,694 3,67,95,858 6,53,66,239 10,21,62,097 

. 8,77,70,365 U,03,49,4l6 21,81,19,781 3,52,95,929 8,57,64,993 12,10,60,922 

. 8,76,72,452 5,99,17,270 14.,75,89,72ll 3,63,1 '1,74.2 10,65,92,094 14,29,09,836 

0 10,49,20,065 8,0,,13,754 18,53,33,819 3,06,23,179 61,50,245 3,67,73,424 . 
0 11,08,38,907 9,66,87,500 20,75,26,407 3,36,70,860 1,78,247 3,38,49,127 

0 6,78,55,075 1,81,87,235 8,40,42,310 3,36,74,937 68,12,716 4,04,87,653 

- 1,1,18,95,76~ 13,86,14.,457 25,03).0,218 3,30,98,212 4,18,89S 3,35,17,110 

. 15,08,20,375 12,81,04,770 27,89,25,145 3,34,67,880 66,'10,720 3,91,38,600 

• 13,98,o2mo 27,51,33,99°0 41,49,36,060 3,56,30,100 17,08,200 3,73,38,300 

0 14,59,79,775 26,69,2!1,07& 41,29,07,850 3,45,06,225 3,83,89,500 7,28,95,725 

• U,47,44,470 12,75,19,605 28,22,64,075 3,49,00,305 1,41,25,770 4,90,26,075 

. 8,35,27,695 2,35,10,535 10,70,38,230 1,54,41,405 1,51,22,670 3,05,64,075 

0 4,59,88,965 68,27,850 IS,2'l, 16,815 3,05,69,130 3,33,38,880 -6,39,08,010 

. ll,53,80,885 1,79,97,810 13,33,78,695 3,21,330 7,03,875 10,25,2!l5 

• 17,25,98,069 11,83,51,231 29,09,49,300 3,73,77,165 17,86,230 3,91,63,395 

. 2,04,423 2,25,5!>,737 2,27,63,150 7,83,99,840 7,83,99,840 

• 41,11,53,834 6,93,61,737 48,25,15,571 9,93,13,771 2,98,99,440 12,92,13,211 

0 19,54,21,649 ·:~,o3,16,485 2.1,57,38,134 19,6Q,63,819 1,76,!11,904 21,46,50,723 

0 10,31,64,864 3,50,a9,557 13,82,04.421 15,12,86,448 1,55,62,400 16,b8,48,848 

. 30,93,71,011 10,38,68,167 41,32,19,178 9,62,099 3,6&,533 13,3o:s32 

. 22,13,41,759 7,11,89,773 29,25,31,532 1,44,524 5,22,993 6,67,517 

:SOTB.-ln all years pnor to 1920-21, 1m porta and exports of soveretgns whether on pnvnte or Gove1 nment arc nnt 
and iJI.Ud bull•on 1m ported or exported on Government accon;;t have been valued at the rate of RR 15 per £1 or i 53344 
gra1D8 of fine gold per rupee, whtle pr1vate 1m porta and exports of bnlhon have been entered at the market rate 

lR the years 1920-21 to 19.23·2~ the nlv.es have an all cases b~en taken at the marketrate 



STATEMENT No. I.-C. 

Tota~ value of imports and exports of silver coin and bullion in each official 
year f1'om 1900-1901 to 1923-1924. ' 

!Ml'ORTS oil SlL'VBBo lil:tl'OBTS OJ' SILVBB. 

Tear. Government Other COlD Government Other coin I 
of and TOTAL, of and TOTlli. 

lndte. Rs. Bullion. Indte. Rs. Bu!hou. 

Rs Rs. Rs. Rs. Rs. Rs-. 

1900-1901 . . . 52,43,615 12,15,43,806 12,67,87~421 1,40,20,285 1,76,94,815 ~.17,15,100 

1901-190% . . . . 87,98,::95 11,41,89,711 I2,29,s8,bo6 1,23,05,578 8,87,04,085 IS,l0,09,663 

• 
1902-1903 ' 50,64,862 lljl8,00,512 12,18,64,874. 1,15,75,228 4,07 ;23,124 5,22,98,3511 . . . 
1903-1904 . . 83,09,8!!2 17,54,72,986 18,37,82,378 1,42,02,089 !),40, 7 4.,625 4,132,76,714 

190H90S . . . . 62,18,'132 1'1,07,43,237 17.69,61,9$9 1,22,83,145 8,09,44,100 4,32,271Z41i 

1905-1906 . . . 32,58,093 16,57,62,318 16,90,20,411 1,10,81,420 7,08,798 1,17,90,218 

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

1907-1908 ' 1,20,83,930 20,82,34,640 lll,53,18,li70 1,62,315,680 44,Q0,1q4o a,o6,a5,S74 

1908-1909 . . . r 88,51,093 13,45,48,274 14,33,99,367 1,17,50,767 1,09,64,045 2,27,14,8111 

1909·1910 . . 44,45,256 12,04, 79,260 12,49,24,516 1,83,85,706 1,20,89,58'1 3,04,76,293 

llll0.19ll . .- . 4.2,43,665 11,41,89,840 11,84.33,505 2,14,90,965 1,06,89,680 S,ll1,30,64$ 

1911-1912 . . . 89,12,885 11,58,59,535 11,97,7ll,420 1,52,(12,890 5,11,37,865 6,6~00,755 

1912-1913 . . 66,42,675 19,117,66,995 20,54,09,670 1,86,56,940 1,117,64,980 8,34,21,9ll0 

1913·19!4. . . . . 85,'ll.JUO 14,35,60,605 15,21,32,415 1,91,67,930 26,34,840 2,18,02,770 

1914-1915 . . . 78,80,535 10,31,64,465 11,10,45,000 2,19,1 '1,61::5 4,12,635 .2,23,3C,290 

1915-1916 . . 34,87,605 6,31,57,965 6,66,45,5?0 1,79,45,970 4,03,830 1,83,49,800 

191~-1917 . . . 158,67,190 24,52,81,1!0 25,11,48,300 4,47,36,000 1,84,10,865 6,81,46,865 

1917-1918' . . . 87,00,810 21,79,93,050 22,66,93,860 2,153,24,995 1,09,-60,795 ~,62,76,790 . 
1918-1919 . . 14,35,335 68,94,56,580 69,08 91,015 72.'9,005 44,53,ll30 1,11,02,235 

1!J19-1920 . . , . 13,16,3J4 ll9,85,56,659 29,98, 72,983 44,91,400 30,93,108 75,84,508 

1920-1921 . . . . 1,22,27,576 9,89,54,230 ll,l1,8J,805 2,86,88, 767 1,84,18,150 ,,';'0,56,917 

1921-1922 . . . 3,42,34,306 14,05,51,799 17,47,86,105 C6,97,096 1,7l,27;zuo 2,3f3.24,296 

1922-1923 . . . 1,09,73,724 19,84,59,145 20,94,32,869 1,57,00,800 1,01,85,41J 2,58,86,213 . 
1923-1924 . . . (Detaile not available). 22,10,27,280 (Details not a vatla.ble ): 8,40,47,193 



STATEMENT I 

~tfl.tement Bltowing the TrectBU1"!/ baZanceB in India on the first day of each month during 1922-23 tmd 
/ 1923-24 and their distributton, 
I 

[Iu thouaanda of rupees.] 

. 
J .: .: .: t- .= ~t j .: ., ., t-"' ... 1 f9 .. 

~ e ,Q 
-::! 

~ 
<D i J ~ i 01!"'.!1 .. ~ PI .... I> ,.., 

i ~ ::a.s .. 
PI J.: 

.., 0 .. ..... 
"" 

... 0 z ~ ... 1111 ::a -- - - - -·--- f--- - - - --- - --- --
1928-24. 

lmper1"l D11nk 
Brauchea). 

(Head OIBcea and 20,51,62 14,82,111! 12,38,32 12,53,69 29,~,49 23,11,111 15,75,60 7,71,89 8,45,33 8,52,09 16,99,24 22,63,24 26,93,6 2 

I 

D1atr!ot Treasuries . . . . . 5,44,18 8,93,88 8,74,~ 8,39,53 8,28,18 8,18,91 8,31.21 3,22,51 8,10,20 3,11,95 8,21,23 8,13,13 4,20,7 5 

' ------- ----- ------- - - - ------
TOl'AL 25,115,80 18,76,30 16,12,74 15,93,~2 82,76,62 26,30,82 19,06,81 10,94,40 11,55,53 11,64,04 110,20,47 25,76,37 31,14,37 

- --- - - ---- - - - - --- -. 
1922-23. 

lmperlD,l Bank (Head Offices aud 20,07,88 15,18,45 !16,84,90 16,64,40 32,95,03 26,87,06 18,61,91 13,18,23 13,24,86 14,15,75 18,19,83 17,61,95 20,51,63 
);!ranches). . 

D1str1St TreasurieS . . . . . 5,5~,25 4,51,33 8,97,41 4,27,16 4,22,92 3,81,48 8,4.9,9<& 3,53,i7 8,53,99 3,45,27 3,81,91 8,90,65 5,44,18. 

---- --- - ------- ------------
"ToTAL 25,66,13 19,69,78 20,82,31 20,91,56 37,17,95 30,68,M 17,11,85 16,72,00 16,78,85 17,61,02 22,01,74 21,52,60 25,95,80 

------ .L__ --------- ---- ---------------
D11ferenoe . - -+-29,67 -93,~ -4,69,57 -4,98,34 -4,41,33 -11>,37,72 +1,114,96 -5,~7,60 -5,23,32 -5,96,98 -1,81,27 +4,23,77 +5,18,57 . . . . . -



. 
8th Apnl192S • 

13th • .. .. . . . . . 
20th .. .. . . 
27th .. .. . . . . 
14tb November 1923 . . . 
23rd .. .. . . . . 
80th .. " . . . 

StA'l'EMENTif-A. 

])etails of Tenders of Preasut·y Bills. 

25,00 60,00 25,00 15,00 1,13,00 

25,00 25,00 15,00 33,00 3,16,60 

26,00 25,00 26,00 20,00 ?0,20 

16,00 25,00 35,00 29,00 

.. . 1,00,0() .. "' 2,59,20 

"' 50,00 .. "' 2,70,00 

'--t.,--...1 
60,00 60 1,~0 

' 

• . 

. 

91,20 11,00 10,00 

85,20 ... 25,00 

?6,00 ... 26,00 

62,00 19,00 

... 98,10 

60 

... 

• 

' 

25,00 

... 
25,00 

25,00 

... 

.. 

Ra .t.l', 

res 12 

hrxo 
I 
l96 9 

9713 

r?H 
96 12 

r? 16 
98 14 

97 10 

97 10 

. .. 

0 (8 months) 

0 (6 months) 

0 (9montha) 

6 (6 months) 

0 (6 months) 

0 (9 months) 

6 (6 months) 

0 (9 months) 

6 

0 

(In tbouSBnds of rupees.) 

RATS 1'08 Il<T:UHBDIATB BILLS· 

Ba. .A.."'· Ba. A •· 

} 98 1!6 0 

98 a 0 

} 98 15 0 

} 

98 14 0 

97 11 0 

97 10 0 

97 9 (Jo 

~~--------~-----___; Tlll 27th January 1924 Sales 
were dlacoutmued hom 28th 
January 1924, 
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STATEMENt 

CtUJ~ tra11.saclionB of tke Secretary of State under the more important kear1s 
close of 

1913·14. 191f.-15. 1 1915-16 

------------------------~----~---l---------1--------
I Net Debt incurred (a) , • , • • , 
I. Gold Standard .&eaerve-Net zeceipt of interest {b) 
8. Bemlttaucea-

(~) Councils • • • , 
(ul Purchase of Sterling , , 
(~u) Gold: (ll) Treaeury • • 

\bl Paper Currency 
(c) G. S. Reserve • 

'- !ret; Capital deposi.wd by ll&ilwa7 Compune
h) Compamea worlung purchaaed R.Wwaya 
(u) Other Compames , , , • 

Purchase and sale of wheat • • • , 
Postal and money order transactions • 
.War Transactions (Net) • , , 
Other M1ecellaneooe trau&acti<>na , , 

t. Opening balanoea on 1st Apnl-
(~/ Treasur,y • • • . 
(u) Paper Curren~ Hesorve 

. f Secur1hea 

lGolcl • 
• • f Seonritiea 

tGol.l {d} 
(•n) Gold Standard Reserve 

(•v) Spec1al Reaerve-Secnr1ties 

. 
10. Net cba1'qee against revenue • • • • 
1L India s Fmancl8l c;;ntnbut1on to the war (c) • 
12. Capital Outlay • • • • • 

TOT.I.L 

13. " ,.. ot Companiee-
(~) Working purchased Rauwaya • • • 
<~•) Other Compamea • • • • , 

M. Purchase of l (a) Direct purcha.ee by Secretary of State 
Suve._ f (b) Pwobaee undu the-P1ttman Act • 

lS Pm:ebaae of gold • • • • • .r • • 
16. Payment of sterhn~ billa on London • • • , 
17 Pnrchase and sale of whfiBt • • • • • • 
)j8. Closmg balances-on Slat Maroh-

t') Treasury • • • 

(nT Paper Currency Reserve 
.'rs~unt1~a 

lGold • 

(&n') Gold Standard Reserve 
• f Securit1es 

lGold (d) , 

(w) l!pecial Reserve-Securities 

.A 
-1,'181,200 

575,061 

31,200,827 

453,024 

4,552,'788 

1,19~ 

--450,74.5 

8,'78:t,P7& 
~.o6b,G6a 

6,100,000 

16,906,561 

2,625,664 

.£ 
8,500,000 

4.87,969 

7,748,111 

60i,754 

2',325,24.4 
1,557,337 

522.~6 
8,685,9'36 
...-481,606 

8,H12,77& 
2,666,666> 

6,100,000 

17,'745,54.3 

4,344,962 

,£ 
-!109,000 

56!>,985 

20,354,517 

2',000,000 

3,45!),580 
-375,200 
6,303,881 

654.,897 
14.,250,592 
-119,551 

7,904.,91-i 
2,666,666 

5,100,000 

13,168,2111 

1,258,322 

• 1------~----·r-----------1-----------1 
72,829,161 

19,4<.5,055 

:J,1it,960 

4,956,6()9 
1,787,480 
4,528,056 

66',!H0,3IIl 

19,52;.,856 

2,531, '184. 

4,567,397 
1,513,292 

-3,138 

1'1,707,000 

76,287,822 

19,403,9!0 

899,042 

2,04.7,140 
642,6£ 
9SS,:i!OO 

4,89'3,000 
3,267,499 

8,1.{2 7"0 7,904,914- 7,010, 717 
2,666,666 2,61lb,666 6,666,116d 

6,100,000 5,100,000 • 7 ,ll50,000 

• 17,N5,543 1S,l68,2lll 16,731,053 

: j __ 4._St_:_9-62-i---1,-258_ ... _,3_2.._" -1----5,_7·92_ .. _,6-31-

ToTAL _ ., 72,829,161 1 66,W0,312 '16,287,822 

(ll) The figures for net iebt mcnrred mclnde the amounts r&Jsed 
(b) ~ e , t>xcludmg loss on sale of mvestment~ 
(c) In addihOD, .£22,7:!.6,00(1 British Government 51M!r cent War 
(d) Includes amounts placed by the Secretary of State for India 
• Represents cost "Pnce of the seenntles m Enl!'la.nd 
(eJ Interest amoontmg to £1,199,1i17 was appropnated to 
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No. III. 

{ol' the vears f1·om 1913-14 onwards and the cash balances held bg hirrt q,t d,e 
each year. ' · 

1916·17. 1917-18. 1918·19 1919-20. 1920·21. 

.£ .£ Jl .£ .£ 
-7,500,000 -500,163 -5011,000 

~94,742 1,700,565 1,356,208 1,615,804 2,260,641 

32,9!16,095 34,880,682 20,9i6,314 31,226,219 ... ... ... 
-3,500,000 --4,000,000 -367,609 -82,391 ... ... ... ... ... .. . 

.. 
-492,ooo -75,000 -1,082,500 -1,531,900 -453,000 

82,674 75 ... 104,794 
922,386 6,335,259 3,621,439 -281,327 -9,315,008 

33,195,213 61,119~,298 82,1l79,627 58,236,237 52,073,292 
3,823,206 7,899,61~ 4,69J,187 3,332,417 -1,554,715 

'7,010, 717 5,3110,537 10,624,918 8,700,155 11,996,842 
6,666,962 25,661,280 J4,319,252 fi4,998,9a3 • 44,8411,864 

7,950,000 4,450,000 450,000 ~~391 2,298,129 

16,i31,053 25,652,457 28,776,725 29,848,332 37,117,350 

5,792,631 1!,001,456 6,000,499 6,015,672 551 

... 20,000,309 &,939,612 

104,894,679. l'i'4,.388,565 211,268,969 200, 179,0'14 139,339_,740 

1:0,268,182 24,016,010 20,400,499 21, 791,4,g9 28,190,898 
3S,073,UU0 33,415,000 8,796,000 

347,4i5 4~6,182 63,,694 3,117,802 4,006,113 

654,950 885,259 871,953 "5,623,114 } 13,796,846 320,557 ~9,399 M0,()43 3,390,677 
16,093,978 13,49~,012 19,648,698 4,609,026 '10,362 ... ... 24,037,967 2,397,832 

6,?2~,696 "' ... 
s,t35,ooo 

27,671,149 ... 23,935,000 31,777,000 
53,807- ... ... 2,584,749 . . 

5,390,537 10,624,918 8,700,155 11,9<16,842 7,265,265 
25,b6l,l!SO 34,319,252 54,998,9i3 '4,64.'1 864 8,348,;!86 

4,450,000 4!i0,000 82,891 2,298,129 ·-
25,R52,457 28,776,i25 29,848,332 37,117,350 39,15,,291 

6,001,456 6,000,499 6,015,672 5Sl 4,883 

..• 20,000,309 6,939,612 ... 
---

104,891,679 174,383,565 211,2_68,969 200,179,074 139,339,740 

to pay off oerla.1n Ra.1lwa.y obligations a.nd applied to that purpose. 

Loa.n (192!1-47) was token over by !lldl&. 
in Co:mell at short not1ce. 

nvenue durmg the yea.r and 1a mcluded 1n 1tem 10. 

1921·22. 1922-23. 

.£ .£ 
14,367,141 31,550,8Q~ 
1,572.76~ 1,882.,.62 

'" 
2,570,026 
2~96,210 ... ••!. ... .. . ... . .. 

-

400,000 -22i,50G 

8,449,343 290,713 
10,955,408 ].,715,~5 
3,824,691 402,792 

7,265,265 8,993,631; 
2,.348,386 5,8!1.7,227 

... 
39,154,291 39,4i5,69li 

4,883 1,77li 

-----
94,342,177 94,677,28ll 

26,218,136 28,951),411& 

8,122,660 • 2,,522, 59::J . 
10,601,781,. 7,524,687 

1,384. ... .. ... 
109,913 . .. ... ·- _ .. .. 

8,993,606 9,818,311 
5,84>7,227 5,847,773• 

... . .. 
llli,1.45,695' 40,001, 7'12• 

• 1,775 3,668 

-"·~"' / ... ~~ . ..; 

11!2:1·24, 

.e 
J8,000,000 
, 47,~8~(e) . 
11.738~.05 

14,40~. 5~ 
2,000,0~0 ... . . 

-715,50() 

1,216,452 
10,104 

2,346,929 

9,81!!,311 
5,847,773 

... 
40,001.772 

• 
3,658 

'1o,t,'118,652 

. 
27,377,861 

1,836,916 

8,121,730 

.. . . 

... 
10,403,565 
13,999,480• . ... 
S9,978,1591t 

1141 

... 
101,718,652 



-

Aprtl 

Ms.r 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 

STATEMENT IV. 
Cut~tpoaitton of the 't).,A'f''f'enc'l/ ,Reserve held against the note c~rcuiai,i,on at tl,e ena of each month. 

. 

MONTII. 

1923 • 

.. . . 
.. . 
.. 
.. I . 
.. . 
.. . . 
" . 
.. 

19241. . 
" . . 
" . 

. 
Gross Gold com 

CJrcula· S1lver and 
tiOD. COlD bnlhon in 
of inlnd\a. Indlllo 

notes. 

. . . 1,73,37 79,09 24,32 

. 1,71,~3 79,00 24,82 

. 1,73,61 81,89 24,32 

. . 1,75,72 85,48 2,,82 

1,76,80 89,91 24,32 
• 

. . 1,79,29 92,66 24,32 

. 1,80,82 113,48 2,,32 

. . 1,78,30 89,88 22,32 

. 1,811,41 80,97 2il,32 

. . 1,841,02 76,49 22,32 

I 
. . 1,86,19 74,64 22,32 

. 1,~5.85 74,18 2a,82 

• For dett~tla of seourttJes, see next page. 

• 

Silver 
bullion 
under 

comage. 

4,56 

4,56 

4,56 

4,56 

4,56 

4,83 

5,54 

5,6!1 

5,66 

5,69 

5,70 

6,82 

' {:in lak.ha of rupees) 

COCN AJTD BULLION RliiBliiBVII:, 

Gold 001n ~hlver I and 
Gold bulhon in bulhon I 

Gold com com and traDBlt" in trans1t lntemal 
and Silver bulhon1n between between Seen· Bills of 

bulhon m bulhon 1n H1s MaJes• Ind1aand Ind1a and nt1e1. Exchangtl. 
England. England ty's En!land 

England t and Hts Dom1mona. an H1s MaJesty's . 
MaJesty's 

Dom1ntons Domm10ns. 

... . .. . . . .. ... 63,4D 2,00 

... . .. ... ... ... 63,35 

... ... ... uo ... 63,84 .. . 
• . ... ... ... ... .. . 61,3$ . .. . 

\ 
57,51 ... . .. . .. . .. 

... .. ... ... 57,48 .. 
.. ... ... 57,48 . .. 

... ... ... ... .. . )0,48 .. . 
/ 

... ... . . .. . G6,!l8 8,00 

... ... ... ... 71,52 8,00 

... ... . . .. 71,53 12,00 

.. . .. ... . .. . . 71,53• ll!,OI 

t Seot1on 20 of tile lnd1an Paper Currency Act, 1923 • 
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Diat1·ihution oj tlte Metallic :Reserve on tke 8181 March 1924 'b!J Oirclea. 
I -

-
Gold cot~ ~nd lhlver coin Silver bullion 

CIBOLB, in Inma. bull•on under coiDage. 1n Inlba • . . . 
Ii ' H B 

At Calcutta 
. 

18,37,46,282 3,39,75,728 4,13,08,071 . . • . . . . . . 
, C&'fl'llllGre • . . • . . . 2&,73,84,831 1,04,03,640 ... 
., Lahore . . . . . • . 5,28,45,470 1,33,89,290 . .. . 
,, Bomba:r . . . . . . . . 11,03,23,239 1S,Ii2,00,384 1,69,08,691 . 
, KaTachi . . • . . . . . . 2,69,62,018 14,&9,135 ... 

-
,. Madras . • . . . . . . . 10,59,62,929 2,48,61,815 ... 

Rangoon . . . . . . . . . 5,46,02,600 39,43,360 ... -• TOTAL 74,18,27,360 22,81,93,347 5,82,16,763 
-

*Made up of:-

Rupee securities-

Sl per cent. loan of 1842-43 

3 per cent. loan of 1896-97 

Indian Treasury Bills 

Sterling securities-

Nomiaal Value. 

8115105,000 

2,04,86,500 

10,20,81,500 

: 49,65,00,000 
• 

---·-
59,85,81,500 

£ 8, d. 

Brttish 1'reasury B11ls • 14,110,000 0 0 

-------::: 

Cost pl'ice. 

'B a. p. 

I -

s,oo,oo,ooo_ o o 
1,99,99,945 10 0 

• 9,99,99,945 10 0 

47,52,75,000 0 0 

----·--
57152,74,945 10 0 

£ 8. il. 

1319991420 1 

--------



STATEMENT v. 
:Jlayme1rts by Government on account of I Pranifers of Funds eflected 'hy t.ke Public lJet ween Province8 

during the year 1923-24. ( 'ht tboaunde of mpeeel• 

liT QV.I.BTBB llitD QV.lBTBB BoD QV.lBTBB 

OS. .lOCIOVli''L' Oll Oll' AIIQ0Vll'11 Ol ' Dlr .lODDVli''L' O:t 

~ ~ 
I 

I I ~ • 
!II ~~ ~ ill Paid. by lXI ~ 

I~ 
. . IOQ 

! 
{! e .. 

0 £II 0 ~~-till 5 1 ~ \ 

1 1 . 
"' ]1 • ,; i l !~ ! .;.. .d .. ~ ' a! 

.5 :g .. ; J i ~ i i J f 
~';;I ~ 

.. ~.; G ~ 
.. j:; a i3' ill l:i "' mi ' .. 'i 

.= .. .. 0 ·a ~ .= ... • ~ 
0 

Ill lXI I=> Ill lXI u < "" Ill P'l "' P'l P'l u ... for 1lil 

- -- 1- - 1--- - - ....,..-., 

lndtaand 
Bougal "' ' 1,09 95 OS IS 1MB 10 &,SZ 19,12 ... .... 8 11,96 a1 1 11,78 67 8,90 18,46 , .. .. 6 2,08 

Matlral 20 "' 11 ... " 
a ... ... ... 86 a1 .. . ao ... ...... ... ... ... oN 41 14 .. 22 .. 

• i 
~ 

1VO 
' 99,86 21,44 13,89 29,26 77 22,28 91,16 ~ 

Bombar, ... ... 8,71 66,26 .. 70 17,48 .. . 8,63 . .. . .. 11,46 78 7,0), 

Uno ted 
Provm~••· 23 ... 1,84 ... ... .. . .. 1,67 71 .. 241 .. a ... 18 ' s,ss Gl 17,16 

PunJab 1,68 .. 79 61 " 
1(1 

" "' .. 8,03 4.1 27 18 " ... .. 81 1,86 13,90 

• 

Burma 10, ... " 
. ,. ... 10 84o ... " ... ... ... ... ... . . 84 19 " 

' 
Bthar and r 

01188& 9,49 . . "' 9 " " ... ... " 11.58 11,95 ... ... 7 . .. ... . .. 12,01 18,97 " a . 
Central j· 

8 9,65 9,63 10 1,81,88 Proviucea, ... " .. ... ... ... . .. " .. .. .. 

Aaoam . 82,18 ... ... . 82,18 32,11 .. I 8!,11 43,4o0 

------------
ll.i8il7,ii8 

-- ------- - ------
73,72 1 z 1S,n~U,i0 'fo~u. 68,8 1 ... 12,88 6,26 68,&9 18 6,82 1,8B,4o0 87,17 8,63 2,03 26,0. 29,49 1 13,73 2:1,86 s,no 1,68,61l 73 



Paymenfa by Government on account of Transfers of Funds effected by the Public between Prooince1 
' du1·ing the vear 1923-24-(concluded). 

(In thousands of rupees.) . 
SaD Ql1.UT:IB, ftH 1111ABTBB, TO'r.U. 

o• •ooov•~ o• OB' A.OOOUlfil! O» o• A.e00l1B'r OB 

. 
I .S.: ~ : 

~ 
: ~ : I " .. " .. ll 0:" Paid by 5 te 1'1 ~ " I'll c o:! &: .. ., 0 e~ i 0 .... 

"' 
"'~'~~ "' e .. P.l'll .. 

ll ... p.. .. i ... 
i Iii ... .... ~ " c;~ ~ 

... " "' i:i I ~ 
.. 'g ~ f • .. ! ] .D J .. 'i!~ ; ~ 3 :1 l!- ~ ~ :1 .::: ... e 

~ !!o;i "" .. e :. " 
..,,. 

1l .. e fi' 
..,., 

1:1 -9 , ... .. "'"' ~ -9 ~~ ;: .. a !.; "" "" .. 
" "'" 0 ..... .. 0 0 -g .. .. 0 ,!! "'" 0 
~ = Ill 0 '"I ... .... 21 11'1 b "' 11'1 Ill 0 ~ ~ .... ::;; I'll :::> Ill Iii 0 ~ ~ --- --------- __,..., -- - ----- - --- - ---- ------------ -- ----

l'nrl1a and 49 I ?,64 I 8,17 18,411 .. 1,19 J,SS 8 6,89 'I &,OS 15,67 1,18 16.16 3,66 14 86,78 ?6 11,93 ?6,60 
Be!lgal 

4 c 
II &draa . .. 86 16 . .. II .. , 1 .. ... 21 70 .. . 58 ' -· ... 1,31 

Bombay, 24,91 ... ., 8,71 .. u,os 9,011 68 .. . 6,12 61,~3 ... 46 2,60 1 69,50 87,M 41,78 80,83 1,61,67 .. . 2,17 413,97 l 2,85,67 

• I 

Umted ... ... ... .. 1f,66 1,31 ... 9,50 ... s s 2 10,98 1,80 .,. ' 80,41 6 9 20 .. . .. 33,3 
ProTIDcta . 

• I 

' 
PUDJO.b ... ... .. . .. 16,78 1,01 6,Sl 1 .. .. 6,83 6,111 10,27' 86 10 26,9& 

Bunna ... . .. ... .. .. 19 16 ... ... ... ... .. ... ... 15 78 . . Od ... .. 18 
. -

B•h•r and ... . .. ... .. 14,00 11,66 ... ... 8 . . ... .. ... ll,flt 46,97 27' .. . ... .. .. 41,U 
Qru•a . 

Central ... .. ... ... .. . 1,82,09 116 .. 1,14,80 .. ... .. .. 1,15,76 1,11 ... t,08,24 .. .. .. . 3,07,47' 
Pcoywcea . 
Aeam • .. .. ... ., 43,40 e',l8 ~ ... - ~ "·" 1,64,85 . . 

47~40 ,1,6~,38 SI'S9,16 

... 1,64,85 --
6,78 ;B:ii - - --------101 7,37 2,57 5,04.1 2,67',~ -- 1- 17,9ll:~ TOTAL 26,i1 I r,8a t3,39,98 Fl,S8 63 1.29,66 7,00 413,59 2,70,88 •.n s,ss,e8 49,7S 
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STATEMENT VI. 

Movement of Funds within tile Provinces during tke year 1923-24 • 
• 

(In lakhs of rupees1 

Bengal 
(lJJclud- Un1ted B1bar Central - lD~~~·t Madras Bomb&J Pro- PUDJ&h Barma, and Pro- Assam. Tour. 

and 11ncea. Onasa nnce1 
Hepal) - - r- ---~ --~ ---~ -- --. 

Sale of aupplJ billll and transfen to 
the pubi.Jc. 

2,57 47 2,19 48 10 I 3,70 1 3 1 9,56 

Tranafera toh~ 
poet-blll&. 

quarters 'by Bank 61 ... ... ... . .. ... 35 ... . .. 96 

- - ----------------
I# 

Toru . 3,18 47 2,19 431 10 3,70 36 3 1 10,52 

STATEMENT VII. 

Gross imports of so,ereigns during 1921-22, 1922-23 ~d lfJ23-24. 
(In thousands of £,) 

I 1921·22. I 1922-23. 1923-24. 

Month. ! Tendered Tendered Tendered 
Not so . Ito Govern-

Not so to Govern- Not so to Govern-
ment. tendered. ment. tendered ment. tendered. 

!!'ril . . . . . .. . 60 . .. 350 . .. 482 
May . . . . . no· 513 .. . 525 
June . . . .- . 46 ... 632 ... 541 
.July . . . • . ... 57 • • 529 618 
August • . 51 226 231 . . • . . ... . .. 
September . . . . .. 37 .. . 907 482 
October- . . . . ... 531 .. . 250 .. . 252 
November . . . . 58 267 . .. 37!1 
December . . - . . . .. 50 . . 679 . .. 238 
.January . . . . ... 82 . .. 273 . . 145 
February . . . • ... 138 . .. 691 .. 278 
llarch • . . . 638 ... 1,071 :· 316 . 

ToTAL . . .. 1,858 ... 6,288 . . 4,493 
\. .,-- ~\. .,... \. .,... 

1,858 6,288 4,493 
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STATEMENT Vlll. 

Absm·ption of gold coin du1·ing_ 1923-24. 

(In thousands of f} 

- ... 
lst quarter. 2nd quat'fer. Srd quarter. 4th quu'fer. TOTAL~ 

. 
Opening babnce-

17,921 Cunency . • . Treasuues . . ... 
Gold Stand:wd Reserve ' . ... 

ToTAL . 11,921 .. 

-
LieU-Imports tendered to . 

Government . . . ... 
Sovere•gns 1eceived in exchange 

for bulhon issued . . 70 

Co mage in 1 ndia-
(a) Soverdgns . . ... 
(b) .Mohms . . ... 

.Deduct-Expo1 ts . • .. 
... f 

ToTAL . 17,99) 

Closing ba1ance-
Cuirency , • 
'l'reasunes • • 

17,991 

Gold Standard Reserve 

TOTA.L ·1 11,991 

· Absorption after passing 
through Government 1'rea
sunes and Currency Offices 

Add-Imp01ts on private 
account nut tende1ed to Gov
ernment but absorbed duect

I 

ToTAL ABsonrTION J • 

- 1,551 

17,991 ... ... 

17,991 

I 

... 
i76 

- .. 
... ... 

18,:t67 

18,267 

18,267 

1,331 

1,331 

' ' 
18,267 18,~83:, 17,921 

I • .J r!. ~ ... ... ... 
' ... . .. ... 

18,267 18,283 17,921., 

; -.. . ' . ........ -. .. . 
16 ... 8dZ 

' . . 
... ... ... - . . ... ... . . 

·~· ( .... 
-

18,283 18,283 18,283 

18,283 18,283 18,288 ... .,. ... ' 

18,283 18,283 18.288-

- '. ... 
869 189 4,493 

869 739 • 4,-193 

Q 



STATEMENT 

.J.h&orption of ;old coJn hy 

( ~ ' . ' ) I 1922-23. 

Na~e of l'rov,infl'• 1 

- let quarter. 2nd quarter. Srd quarter. 4th quarter. TOTAL 

- - - -

~ --
l~<ta. .and Bengal • I -

• • ~ .. • •• ... . .. .. . 
, -; 

-- - --- ~- - - -
:Madras. ' :. . • . ... . .. ... ... 

1 -
' 
I 

:Bombay l :. • • • ... ... . . ... 
. , 

I 
j 

TT nited. Pro'Vinces • . ... . . .. 
: . -

Punjab and North-West 
-Frontier Province;· 

... 1 1 ... 2 

I - I --I 

Eurma- I 
. . ... ... .. . 

• . 
-

' -
-

ilia.t and Orissa ... • . .. ... ... 
--- -

Central Provinces and Berar 
I . ,,., ... ... . ~ .. . .. 
I 

-' I 

I 
o\.ssa.m ~ ~ .. .. . ... ... .. . . ... ' . I 

' 
I 

~ 
t 
I 

' > . : 
I 

I I -- - - ---
,. -·ToTAL 1 1 ... 2 

- j 
. ,. .. 

I 
G None. A rmnu1 s1.,n lnwcatel 
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'VIll-A. 

Provineea anJ quarte11. 
I 

' {In thousands ot £.) ~· 

1923,24. { 

bt que.rter. 2nd quarter. Srd quarter. 4th qua1 ter. To:U.L. 
( .[ 

l' 
( .~ 

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

' r~ r 
. J. 

.. 
( ·r ' -

... ' , . .[ 
' 

! J ..... ... 
r 

l . " ... 
r 'r 

... . .. 
\: ,.. ,.. -. r 

. 
I • .. . ...... 

l ~ t,l 

\, [ 

... ... . 
I 

' [ 

I 

\-
II ... 

return from Circulat on. 

G 2 
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STATEMENT 

ll~ceipts of soveretgns from tlz~ Publtc at Treasuries~ 

India 
Umted PunJab and 

Tel!lr. and , Madra1. Bombay, N-W.F. 
Bon gal. Provmces. 

Province 

" - ----' 
1908-09 • . . • . 108 771 696 502 629 -
1909-10 . • . . 31 65 679 102 61 

1910-11 • • • . 171 636 1~130 487 646 

1911-12 • . . . 248 902 1~8.t5 946 1,47lt 

1912-13 • . . 437 958 2,146 1~96-Jt 2~118 

. 

1913-14 . . . . 1~011 1~398 2,939 2~019 11~443 

1914-15 • . . . 2!.l6 598 1,485 87~ 1,474 
' 

1915-16 • . • 11 9 1H 44 48 

-
1916-17 . . . . . .. 5 144 .. . 2 

. 
1917-18 . . • . 1 !. 47 6 23 

1918-19 . I . . . . 11 67 61 33 
-

1919-20 . . . . 102 91 628 77 127 

1920-21 . . • I 216 155 463 331 240 

1921·22 . . • I .. . 2 
··~ 

... ... 
' 

1922-i?.~ . . • . ... . . .. ... . . 
1923-24 . . . ·I ... I .. . ... 

I 
- -



VIII-B. .. 
Po&t Of/ices ana IlaiZtDa!J Stations. I 

' (In t!tOllARnds ?f £} 

~·------~------~-C-e-nt-ra-1--~----~---:::;·~-r--~-~-~--·· ·-----

Darma. DJbar and Provmces Assam. I Post Offices. Railway~~o 
OrJssa. and Derar Trea.sunes. 

----::----1- --1·----i 
31 39 12 2,748 

8 1 945 

38 63 6 3,177 

41 162 10 5,626 

41 33 298 7 8,002 

41 35 329 8 10,223 

18 17 79 8 4,849 

3 4 293 

156 

79 

.. ~ 2 164 I 

3 41 1,092 

29 84 85 2 1,605 

... 2 

1,001 

265 

638 

1,363 

1,961 

2,7~1 

1,098 I 
67 j . 
1 

189 

213 

710 

134 

597 

1,222. 
L• 

1,987 

73$ 

.., ... 
.... 

.. 
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STATEMENT IX. 

- '.A.f;sorption of rupees and half-rupees during 1922-23 a1J,d 1928-24. 

(In lakhs of rupees ) 

-
-- . - - -- - - 1S22-23. - - 1923-24 . 

-. . 
April July Oct. January Total April July Oct January! Total 

to to to to A~Ilto to to to to Apnl to - - June Sept, Deo Mare b. ! reb. June. Sept. Dec. March March. 

- 1-:-- ---1---- ---r--- ----
() penlng Balance.- I 

Currency . . 72,96 76,17 85,11 82,03 72,98 82,60 81,39 92,66 80,97 82,50 
' 

!l'ft'asury . . 1,39 1,58 1,26 
' 

l,l3 1,39 1,33 1,13 1,14 89 1,33 . - - - - - - --------.. . ' - ' 

"·"I . ToTAl. 74,3u 77,75 86,37 74,35 83,83 ~2,62 93,80 81,86 83,83 . . 
• -; ' f 1-·---T---

J 
---·--~-

. ' . ~ . 1 
Clo'line; Bnlance-

! 

Currency . . 76,17 85,11 82,03 82,50 82,50 81,39 92,66 80,97 74,18 74,18 .. · 
I ' 

-Treasury - 1,1)8 1,26 1,13 1,33 1,33 1,13 1,14 89 1,10 1,10 

< - - --
ToT At. . 77,75 86,37 83,16 8J,83 83,83 82,52 93,80 81,86 '75,28 75,28 

--- ---- ~-----... 
67l 

-

Net chlference +, or - -3,40 -8,62 +3,21 -9,48 +1,31 -11,28 +11,94 +6,58 +8,55 . 
Aid-new coins issued +10 il4 +3 +36 +63 +30 +7' ... +14 +5.L 

D•/•ci-Remtttances to I 

llmtll for 
-28 -29 -16 -88 -16 -28 -37 -23 -1,03 recou:in ge • -15 

l>o. Exports from 

~~~ lncha +39 -20 +16 -331 -s . . .. -41 

-----
Net Al>sorphon (+)or 

rAtom from cncula-
tton (-) . -3,06 -8,96 +2,92 -47 --9,57 +1,13 ,-11,57 +11,57 +6,49 +7,62 
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STATEMENT X. 

Whole rupees coined and issued from tl~e Indian Minis· from 1BB!J. · r 

Calendar years. Coined in Coined in 
Calcutta Ma.<iras 

I 

' R H 
Wilham IV, 1835 . . '10,90,88,070 11,78,000 
Victoria., 1840, 1st issue • 17,99,34,670 2,18,98,181 

" 
1840, 2nd , . 39,85,53,660 5,50,49,201 

" 
1862 . . 26,94,2 7,222 2",~4,81,923 

,, 1874 . ] ,50,13,834 I 

1875 1,16,31,951 i ' " 
. I ... 

" 
1876 . . 1,20,01,264 ; .. 
1877 

. 
8,92,51,692 , . . t ••• 

1878 3,26,57,837 , . .. 
1879 1,59,28,325 

I 

" . I ... 

1880 . f 1,83,99,894 I ,, . '. 

" 
1881 . . 24,35,719 . ... 

' 1882 ' 1,50,90,289 I 

" 
. . ... 

" 
1883 . r 51,23,372 . .. 

" 
1884 . 'I l,16,41,767 . . 

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

' , 1886 . . 1,08, 78,07-5 . . 
,, 1887 . . 4,02,00,148 ... 
" 

1888 . . 7 5,68,000 . .. 
,, 1889 lo . 93,68,310 ... 

1890 2,47,41,865 , . • I'' 

" 
1891 . 1,46,69,903 ... 

" 
1892 . . 3,24,55,UO I Ill 

II 1893 . • 91,40,310 . .. , 1897 . . 4,70,184 ... 
1898. 12,50,976 . . 

" • . . 
" 

1900 . . 5,29,02,591 

" 1901 . j 3,3 7,22,243 . , 1901 coined in 3,8,2,94,644 .. 
1902 I 

Edward VII, 1903 ditto • 25,000 ... . 
" 
" 
" 

190"3 4,93,78,355 " ... 
1904 8,83,38,617 ' 

" ... 
JJ 1905 . 5,12,5],883. . . 

(a) Includes R5,90,000 c<>ined for the Btkaner State. 
(b) On account of Kashmir and Bhopalle·coma~e. 
(c) Ditto d1tto 
(a) Includes R.?,09,02,414 coined for Indtan States. 
(e) , R1,90,43,904 comed for Indtan Sf.qtes 
(f) , R2,98,86,014 comed for Indtan Stales. 
(g) , R 11,66,451 coined for I ndJ\n States. 
(It) , R5,94,221 comed fo1· Ind1an States 
ttl ,. R3,28,000 ,, , ,, , 

--

' 
C91b.ed in I , Total Coined. 

' Bombay. 
I 

- - ,-
- - . .... 

'B B 
. 5,37,12,502 . ] 6,39, i8,57f& :. 
10,98,38,07 3 31,16,70,924 
31,29,58,076 76,65,60.937 
40,80,03,034 70,{)9,12,179 

2,85,08,566 4,35,22:400 
1,93,59,597 3109,91,e48 
2,89,49,031 4,09,50,301 
9,55,54,320 '13t48,06,01~ 

' 6,39,27,1\16' 9165,85,033 
7,27,99,904 : 8,57,28,229 
5,37;85,624 ' 1J21,!:!5,518 

3161 858• -55,97,077 
' ' ' . 5,63,97,278· 7,14,87,567 

! • 1,80,22, 789. I 2,31,46,161 
! 

3,68,46,570 ' ' ; 4,.84,88,82'/ 
, 6,4R,78,000 ' 9,90,30,203 -

4,11,46,457· 5;20,24J>3~ 
4,84,00,000 - 8,S6,00,148 

- 6,32,00,00() 7,07,68,000 
6,53,00,000 '7;46,68,310 

I 9,29,00,000 11,7 6,41,865 
4,95,00,000 6,41,69,903 
7 ,22,00,000. 10,46,55,120 
6,95,90,000 (a.)7,87,30,310 

lO,M-,593 (6)15,24,777 
62,68,437 (c)75,19,4J3 

6,52,36,908 (d) 11 ,81,39,41}9 
7,54,13,718 (e) 10,91,35,961 
5,48,44,740 , (1)9,:H,39,384 

t I 
<' ,. 

.... . . ' 25,000 
-- 5,29,69,151 tcu)10,23.47,506 

1(), 19,40,291 . (It) 16,02,78,9(18 
?,62,02,223 ~(t)l2,74,60,10'd 
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STATEMENT X-(concluded). 

Whole ""pees coined and issued from the Indian Mints from 1835-contd. 

Calendar years. Coined in Comed in Coined. 1n Total Coined. Calcutta. Madras. Bombay. 

·B B B B 
Edward VII1 1906 . 10147,97,164 . .. 15,sg153,269 (i)26,37,50,43'J 

II 

u , 
,, 
, 

George 
., 
" 
u ,, 
.,, 
-,. 
II 

n .,. 
'11 

II . 
,, .. 
,, . 
II 

. -
" 
" 

Jl 1907 . 8,13,38,000 ... 17109,111816 (&)25,22,49,816 
., 1908 . 2,02,171728 .. 1107114,770 3,09,32,498 
, 1909 -. 1,2 7,58,580 ... 95,88,746 (l) 2,22,9 7,326 
IJ 1910 . 85,00,000 ... 91,88,673 1,76,8~1673 
., 1910 coined 41,27,013 .. 161961273 58,231286 

in 1911 
V, 1911 . 4!,99,924 . .. 51,43,125 .94,48,049 
,. 1912 . 4151,22,132 ... 7,99,67,074 (m) 12,41,89,206 
, 1918 . 7,5~,00,163 .. 8,74,65,788 (n) 16,32,65,91H 

" 1914 . 8,31,00,150 1,52,70,000 4,83,70,150 

" 
1915 . 99,00,139 ... - 63,71,979 1,52, 7 2,118 

" 
1916 . 11,50,00,210 . .. 9,79,00,000 21,29,00,210 
1917 11,82,00,217 15,15,82,659 26,47,82,876 

" . .. 
" 

1917 coined 17,74,025 ... .. . ... 17174,025 
in 1918. 

" 
1918 . 20,18,26,240 ... 21,05150,363 41,18,76,603 

II 1918 coined .,1,0194,006 ... .. 40,94,006 
in 1919 

,, 1919 . 19,68,06,224 ... 22,67~06,054 42,35,12,278 
,, 1919 coined 1144,00,031 ... ... 1,44,00,031 

in 1920 . 

" 
1920. . 3,86,00,085 ... 5,591361544 9,45,36,629 

, 1920 coined 64,00,064 ... .. 64,00,064 
in 1921. 

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

in 1922 • 

" 
1920 coined 49,36,050 ... .. 49,36,050 

in 1923 . 
1921 • . .. 51,15,121 51,15,121 

" ' " 
1922. . . .• . 20,51,10~ 20,51,1:.0 

-
2170,20,56,128 10,76,071305 ""3,66,60,82,346 6,47,56,95,779 TOTAL . 

(7) lnclud.es R3,90,310 coined for Ind.ian State! and. .Rlo7 lakhs (Calcutta 113.2 lakhs and. Bombay 
'IUSG lakhs) co1ned ftom Gold Stand.ard Reserve Silver. 

(i) , R94.,766 coined for Indian States and. Rt:!S lakbs (Calcutta Rl68 lakhs and. Bombay 
R265 lakhs) coined from Gold Standard Reserve S1lver. 

(1) , Rl,Ol,4.59 comed. for Indian States. 
(ml Rl6,G6,250 cotned for lnd.1an States. 
('•) , Rl2.78,44.1 cOl Bed for Indian States. 
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STATEMENT XI. 



STATEMENT XI. 

llupee Census. 

~ ... , ... 
I 

Calendar 
I 

1021.1102! 
1000. 1001 1901. 1903 1904. )001. 1000. 1009 1010 1911. 1012. 1013. 11114. 191&. 1916. 1917 1018, 1010. 1020, 1923 102+. 

years, I 
-- ----·- -----

I 
--

WllllamiV, 

1835 . • ·a 8 25 2 '10 '10 '15 '15 '17 '12 11 '09 07 '07 '07 08 '08 '05 '08 '05 •()j ·o• '()5 '()j 

(1840, I at leone u u 2'1 1 6 05 '9 '75 B '43 '45 '32 32 10 '19 '!9 '18 19 '18 '18 '11 ·a '07 •10 '13 '12 

1840, 2nd leano 120 118 82 u 28 218 16 12 104 '90 '73 61 '50 89 '87 '80 '27 '27 '31 S3 ,. 10 '16 16 22 

I 
1862 202 19 0 19 85 20 15 18 85 171 167 1485 ISM 18 72 13 50 IS 52 18 09 1218 1U2 11•17 1110 966 931 7 05 7'71 749 747 ros 758 

1874 0 76 75 76 75 V5 '66 '56 56 50 53 &4 61 52 ·.a '51 '50 ·.a '52 47 38 48 '46 42 46 

1875 . 12 1 OS 115 115 1 00 ·oo '05 •85 •77 '84 80 79 '79 .,. 78 7S 75 '66 '62 '80 "58 56 '55 'li2 60 

1876 l6 l'S8 14 1'4 IS 1'25 11 1·o 06 101 1'00 08 ·oo 89 90 '88 '91 80 81 '60 'OS 68 68 67 7t 

1877 H u u 45 400 8 85 S5 82 205 s 00 s 05 8 09 8 04 278 270 268 167 232 220 179 176 160 178,185 182 

If 1878 . 30 29 2 96 30 2 85 2 66 2'4 22 2C4 2 IS 212 212 Ill 191 180 184 186 158 148 12S 121 126 ISO 134 1 S6 

1870 28 25 2 55 26 35 2 24 20 1 95 180 187 181 182 183 1 68 160 162 1 61 18, 126 109 108 105 108 115 120 

~ 11880 27 u 2 45 26 226 208 1 05 18 166 1 68 160 1 67 168 155 150 1&2 151 120 123 1 OS 104 102 104 112 116 

~ 1881 4 3 8 8 85 '28 '26 25 23 24 24 20 22 22 22 '28 2S '23 26 21 '21 24 24 21 28 

'e ~ 1882 80 2 7S 28 28 25 H 22 20 184 I 87 187 186 1 78 167 100 168 1 65 149 1 S5 11S 101 100 113 116 118 

11883 11 10 10 1•0 '05 '9 8 '75 70 72 ·oo '67 61 68 63 66 '65 '58 61 ·~ '47 50 '48 40 54 

11884 22 1 02 20 105 1 85 175 16 145 1 S3 188 1 38 1 so 184 1 25 1 20 123 1'24 105 1 08 '88 '8S 87 85 00 02 

11885 . 41 87 8 85 88 s 55 325 2 05 28 251 2 61 2 50 2 60 zoo 2 so 2 so 128 225 1 QO 180 144 U1 148 1 54 158 1 58 

1886 2 S5 2 15 2 15 22 201 188 1 75 16 140 1&1 150 140 152 1 S5 1 ss I S4 136 115 113 '95 88 '94 06 00 1 OS 

11887 . 43 89 •o tO s 05 u 8 1 28 2 50 2ei 258 2 60 266 2 S4 2 24 228 2 ss J 0& 196 158 149 U2 167 158 184 

11888 . S2 29 80 2 05 27 25 2 35 u 1'08 2 OS 1'08 198 1 07 184 1 8) 178 180 1&8 155 1 so 128 1 S2 1 so 1 S4 131 

1889 87 s S3 as& 8 S5 s 04 2 85 26 2 S5 2'16 22S 225 22S 218 a oa 200 199 2 OS 1 7S 167 140 1 S7 1 S9 141 

::r= t·~ . 64 50 57 5 65 & 04 48 48 s 85 8 53 S60 8 70 885 s 60 s 86 s 28 s 28 s 26 280 2 84 214 J 09 J 14 !22 

18Dl . 84 30 so so 2 75 10 235 u 190 200 2 02 200 2 00 187 170 170 184 1 OJ 61 125 1 27 129 1 Sf 1 so 137 

1 1892 . 50 49 50 60 45 42 8 85 8 S& 8 13 SJ1 8 23 3'22 326 JOJ 287 1112 2 89 JW 130 194 1118 189 1 OS 196 z ()3. 



·r\893 
·~ 189'1 
:0 t { 1898 

~ t1900 
1901 

. (1008 

11904 

~j:: 
= ~ 1907 

!11908 •• 

l::: ' 1911 

(1911 

11912 

(1913 • 

11914 • 

11915 • 
: 11916 

= { 1917 

lll918 

1
1919 

• 1920 • 

11921 

l1923 • 

1923 • 

ToTAL 

u ,.88 

I '17 

'36 ' 

11 68 

3 06 

.. ~ 

. 

3 76 3 8 

16 15 

66 4 

7 0 705 

64 9 75 

~1: 31: ~.:: 21: · •.:: z :: •.: ~:.~: 2.: z :: z ~: 1 :: p ~: 1: 1:; 1: 1: 1.:: 1 :: 1.:: I':: 
'6 ' '" '85 S8 61 84 '84 '65 40 '88 35 82 17 33 88 32 31 36 32 '36 

6 S 5 85 5 25 67 684 682 430 6,30 U1 8 M 8 67 8 75 8 73 S 27 8"04 2 65 U7 2 56 251 2 61 »-6& 

96 9OS 81 7 36 6 84 6 89 6 76 6 68 6 57 6 07 5 90 5 bO 5 90 4 98 4'66 8 64 8 68 3 80 3 90 3 84 4 00 

416 183 

86 u 
23 

u 
80 

78 

81' 

"1 

41394 884 358 869 860 846 823 SUI 8!3 179'178 117 Ill IU 135 2U 135 

6 8 6 4B 6 Q3 5 82 5'79 5 58 5 21 uo 692 492 us 8 89 3 13 8 03 3 17 3 25 8 30 8 26 

6 6 6 00 5 U 5 41 5 82 6 14 H4 420 Uo 439 3 87 3 60 289 282 2 82 2 99 2 9'1 29111 

11'8 10 58 9 92 10 35 10 10 10 02 9 40 8 70 8 86 '!I 86 7 86 V 36 5 99 B 61 5 68 6'73 5 86 5'75 

Z6 892 8!2 856 866 938 917 851 

~ 1so 146 1~ 1n 1n 257 

8 54 8 40 7'87 6 57 629 5 10 628 525 6 32 6 36 

1'52 146 U3 1 28 101 1 08 110 1'10 1'07 1 0' 

25 95 '90 96 95 '91 $ ~ n M 01 ~ ~ ro n ~ 

'17 '75 1 09 '94 

03 13 

'13 

• 2 22 
211 us 

95 85 85 '82 85 69 "69 76 ·sv 

']8 u '13 '10 20 56 ·11 '13 '12 13 

440 400 '~ '~ 876 268 sw 323 roo 3~ 

580 5~ 5M 556 4~ 360 358 400 3M 386 

'44 105 1'17 1'44 1'32 126 1'18 184 1'27 1'29 

41 

3 08 

8 82 

1'23 

01 3t '76 72 '67 8jj '85 76 

3'71 7 66 6 11 659 6 96 6 93 674 5 6ll 

964 986 9~ l 905 

... 

I ... 

207 1 1406 920 

567 1112 885 794 760 ~so 

Z40 186 181 160 U7 

01 '19 

06 

.. 
'19 

ll8 

----r---·-------------------- --. -f 
·1~ ~ ~ ~1~ ~1~1~~~-~ ~ ~ ~ ~ ~ .~ ~ ~1~ ~ 100 100 1100 100 1 101) 

)I ou.-Th1o statement shows the result of the exam1nat1on undertaken once a year pf a portiOn of the rupees held at the different troasunes 1n Indla to detenmne the oomposJtaon of the 
rupee ou-ou.lat1on accordmg to the date. borne by each oom, _ •••• __ • •• ~ ·- .... ' 



·STATEMENT XII. 

17 alue of Currency Notes i~ circulation' on the last day of eack mo.ntk. 

, (In lakhs of rupees ) . 
Last day of 

;1i ~ ~ ~ ; .... ... ~~ ~ ~ ..: 
~ ~ ~ ~ ; i 

g 
~ 

j ... .... .... .... ":" 

~ ~ ~ 
6 ,.!, 

..!. ""' "' ... "' .... .... .... ..... ..... .... s a; ~ ~ ~ C> "' ~ ~ ~ ~ ... .... .... .... ... ... ---- --1- ----r- - ---' 

April . . I 5,13 9,80 11,27 15,82 28,02 43,65 52,84 54,69 58,34 66,44 65,46 60,24 65,47 82,72 1,05,96 1,53,72 1,70,74 1,67,32 1,71,76 1,73,31 

. 
May, : . . 5,01 10,38 11,17 15,77 23,25 46,77 54,30 55,10 58,89 66,25 66,77 61,99 66,31 5g,s1 1,11,53 1,55,18 I,66,9a 1,67,81 1,72,39 1,71,23 

June . . 5,09 10,80 11,82 16,24 29,44 49,29 56,95 58,22 64,12 68,48 70,26 66,48 7',39 93,29 1,14,79 1,62,76 1,64,34 1,71,76 1,76,01 1,73,61 

July . . . 5,11 10,53 12,24. 16,49 29,27 51,53 59,16 60,29 66,59 69,90 7S,45 68,06 75,48 99,81 1,21,4.1 1,67,11 1~63,87 1,75,56 1,80,41 1,75,72 

Angnst . . 5,16 10,21 12,74 16,15 28,76 51,74. 58,06 59,69 68,16 67,23 65,79 66,4.1 74.,01 1,0~15 1,31,4.1 1,68,92 1,63,l7 1,76,02 1,82,26 1,76,l!J 

September . . 5,26 1,08 13,33 16,14 ~7,63 50,82 56,10 56,3~ 68,33 61,80 60,52 63,81 71,55 1,08,"-3 1,34,3B 1,71,86 1,5'1,6:t 1,'78,37 1,80,76 1,79,29 

' • 
' 

October ' • -; . 5,63 10,76 13,58 1'1,63 27,67 50,50 53,35 56,61 65,79 61,90 60,78 63,59 73,32 1,14,77 1,36,4.3 1,75,29 1,59,58 1,79, '12 1,79,63 1,811,82 

November . . 5,16 11,83 13,75 16,67 2'1,33 4.6,53 52,10 58,05 67,27 64,79 61,19 62,06,76,50 1,12,9 3 1,40,76 1,79,67 1.60,21 1,73,4.8 I,,.., I I, '18,30 



Daoember . 5,11 11,31 1':1,80 15,47 126,26 1 48,25 49,67 56,18 65,70 64,57 60,83 62,34 82,17 1,08,31 1,47,09 1,82,91 1,61,4.0 1,72,53 1,74,18 1,83,4! 

anuary . . 5,15 11,!2 14,23 16,29 27,18 51,84 51,12 54,70 67.75 63,94 60,26 62,42 84,36 1,04,82 1,49,74 1,85,15 1,63,41 1.74,40 1,72,65 1,84,02 

lebru.ry . . . 5,08 10,83 18,28 16,37 27,27 50,57 53,52 57,19 6'7,54 65,18 59,55 64,01 86,76 1,03,4.6 1,51,48 1,83,03 ' 1,64,60 1,73,87 1,73,89 1,86,19 

arch . . 5,35 10,47 12,36 15,77 28,74 54,41 54,99 61,36 68,98 66,12 61,63 67,73 86,87 99,79 1,53,46 1,74,52 1,66,16 1,74,76 1,74,70 1,85,85 
' 

' 

A 

- - - - ---- 1---- - ----- - ------
I ! 

verage . . . 5,19 10,67 12,80 l6,15 27,96 49,66 54,85 57,37 65,62 65,55 G,J,,Oio 64,10 76,14 1,01,77 1,83,20 1,71,68 1,63,51 1,73,80 1,76,33 1.79,01 . - '- - I ' . -- . ·-- -- -

eserve Treasury ) 

' I balanoes held 111 . 
.R 

Notes-Average , , ... ... , ;J.,01 2,47 2,6~ 5,80 5,53 l0,'i1 9,93 4S6 3,7Q 3,78 3,74 1,61. 1,07 1,34 . .. .. 
I \ 

- -

M etallio Reserve-
. 

Average Gold . ... ... .. . 6,5-1. 4,75 12,34 20,36 36,63 33,54 19,22 16,49 23,22 20,86 20,27 29,20 33,29 2,,83 24,32 23,49 

. - - - --

.. Silver . ... ... .. 10,17 11,42 32,91 30,01 23,01 . 
I . 14,99 18,01 30,82 32,61 21,85 20,67 26,33 44,64 55,26 74,65 85,26 88,23 

. -c urrency investment 
011 J1st March . ' . 

2,49 3,6u 6,00 6,00 10,00 12,00 12,00 14o,OO 14,00 14,00 14,00 20,00 48,49 61,48 98,85 86,86 76,42 70,92 63,33 71,5S 
. 

rofits of Paper 
Currency Deport· 

25 18 mens . . . .. . 14o, 21 '29 27 22 22 20 27 24 71 1,53 2,40 3,49 1,30 3,28 2,-J. 61 2,12 . I - - . . ' .. 
' - ' ~· ~ . 

p 
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STATEMENT 

Statement of .J.ctive Note _Circulation during 

- Gross Clrcnla.tJon 
on la.st da.y of month. Amounts held in Treasuries 

LAs.r DAt 01' I 

I 
1921-22 1922-23. 1923-24 '1921-22. I 1922-23 1923-24 

I 
I 

April . ._ . 1,67,32 :1,71,76 1,73,37 2,85 2,':17 2,16 
- -- - - - -

~ 

May - 1,67,81 1,72,39 1,71,23 2,411 1,96 1,89 . . . . . 
-

JOD8 . . . . . 1,71,76 1,76,01 1,73,61 2,60 2,00 1,67 
-

July . . . . 1,75,56 1,80,41 1,75,7ll 2,88 2,00 1,M . 
Angnst . . . . 0 l,'i6,02 1,82,26 1,76,80 2,42 1,66 1,48 

) - -- - -. 
September . . . . . 1,78,37 1,80,76 1,711,29 2,20 I,i7 1,56 

- - -
~ 

Ootob« . . . • 0 1,79,'12 1,79,68_ 1,80,82 ~.24 1,~ 1,52 

~ , 
- -Novembel' . . . . . . 1,73,48 1,77,30 1,'18,30 2,83 1,80 1,49 

\ 

- -- - . -
December . . - . . . 1~72,53 1,74,18 1,83,41 2,30 1,90 1,60 

I 

- - -- -- ---· 
I 

J'anuarJ' . . . . . 
~ 
. 1,74,40 1,'12,65- 1,84,0ll 2,61 2,07 1,75 

- - - --~ - -

~eb~a.ry 0- 0 • . - 0 - 1,73,8~ !,'13,89 1,86,19 2,71 2,07 1,71 

I -
Marc~ -- 1,74,76 1,741,'10 1,85,85 2,76 3,12 2,51 . , 0 . . . - : . ' 
-- - ----- -----~-- -- - -- -- - ----·- . . 

- ----

··~· 
-

. . ' 

.,-:·~· -==----------- - --.. ' -
Average 1,'i9,01 2,49 2,01 1,74 

- . . 



XIII." 

1923-24 and lhe p1•eceding two !fears. 

Balance, being notes 111 

Clrcnla.tton mth the pubhc. 

1921-22. 

Notes held by ImperuM Ba.nk 
at Bead Offices 

1921-22. 1922-23 1923-24. 

[In lakhs of rupees J 

Active ououla.tJoa among 
~he people •• 

]921-22 1922-23. 1923-24. 1922-23. I ] 923-2. 

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

1,64,47 1,6~,39 1,71,21 20,96 12,60 11,25 1,43,51 1,56,79 1,59,96 

1,65,32 1,70,~ 1,69,34 19,70 15,51 15,25- 1,45.62 1,54,112 ' 1,54,09 

1,69,16 1,7.,01 1,71,94 24,77 26,83 21,62 1,41,18 1,50,82 

1,73,23 1,78,41 1,74,17 28,83 38,13 81,57 1,40,28 - 1,42,60 •• 

• 
1, 73,60 1,80,60 1,74,82 26,78 89,61 33,50 1,46,82 : 1,!1.0,99 ' 1,4t,sa 

1,76,17 1,79,19 1,77,73 22,46 29,59 83,63 1,53,71 1,49,60 1,44,10 

1,77,48 1,78,01 1,79,30 22,27 27,89 81,8& 1,55,21 1,50,13 11,47,4.5 • . .. 

1,71,15 1,75,50 1,76,81 15,15 20,60 18,€9 1.56,00 1,55,00 

1,';0,23 1,72,28 1,81,81 7,64 9,14. 9,83 1,62,59" 1,63,14 1,72,48 

1,71,711 1,70,53 1,82,27 13,84 10,84 11,92 1,57,95 1,60,2' • 1,70,85 

1,71,16 1,71,82 1,8.,48 11,93 11,96 1,59,23 1,69,86 ' 1,73,47 

1,72,00 1,71,58 1,83,34 14,77 10,48 14,28 1,~ ... j 1,61,10 1,611,06 

1,71,31 1,74,32 1,77,27 19,09 21,05 20,34 1,53,27 - 1,56,93 

----1-----! _____ , _____ --1----1----11----1·----
1,52,22 I . 



.STATEMENT .XIV. 

'netails of CfJrnparative ci1'c1tlation of notes on tke 81st Ma1·ch in 1923-24 and the eleve1a preceding gears. 

I 

0IR(!'O'LATION IN LAB:BI 011' B'O'PIIIIIII 011' NOTIIII li'OB ' PIIIBOIIINTAGID TO GROBI OIRO'tl'LATION (IIXCLO'DING RB, 10,000 NOTIIIB) 
-

·~ 
011' TBII OIBC'O'LATIOR OJ JIOTIIIB POB , , 

' 

., ~,1., .. •• s ••· "~~. 20 ,;:-:, ••· ioO :8;. .Oo Bo,i,ooo 
Period. 

~ --
Ile. 1 Ra. 2-8 Re. S Ra 10 Ra 20 Ra. SO Ra 100 Ra 500 Ra.1,000 

'" . 0 
e-o --- ----- - - --r--:- - - - 1--'. • I 

. 
1912-13 - --- 1,48 17,94 10 1,7.il 17,76 2,72 9,04 29 35 3 •l! u 3.~ 0 5'4 17 8 100 . ·-

I - -1913-U • 1,61 17,73 ·- 8 1,78 17,81 ll,£4 9,17 32 3U '2 85 850 52 18 0 100 . 
I 

1914,.15 . 1,56 14,99 6 1,75 16,05 2,36 9,20 
----

8'4 328 '1 88 35 0 Sl 20 0 100 
I 

1915-16 • 2,25 18,80 ' 5 2,24 20,89 2,83 8,99 4•0 342 •I 42 37 0 42 16 3 100 

1916-17 . 3,31 22,60 5 2,52 25,32 2,45 11,24 49 33 5 '1 37 87 5 88 16 7 100 

1017-18 . 33 18 5,45 27,33 4 8,46 32,53 2,50 13,80 '4 '2 64 3111 . .. 41 880 29 16•1 100 

1918-19 . 10,51 1,8, 9,20 46,90 3 4110 43,61 2,48 15,ll 7'8 14 8'8 348 Oft 36 325 19 112 100 

I \ 

1919-20 . 13,49 1,08 11,45 54,78 8 4,90 60,88 2,63 16,20 87 '7 74 85 8 ... 82 92 5 17 10 5 100 

1920-21. 11,52 51 14 o;; 52,67 8 8,84 47,22 2,~3 17,81 64o ., 95 35 5 26 319 17 120 100 
' 

1921·22 . 9,93 27 15,84 57,51 8 4,05 54,28 2,05 14,68 6ll '2 10 0 3~ 3 25 342 13 93 100 

1922-23 110,88 13 16,27 56,71 2 3,76 59,43 1,74 14,4.1 67 1 10 0 3~ 7 liB 86 4 10 88 100 

1923-24 . 11,39 7 15,90 57,18 2 ~.12 69,41 1,62 12,67 6'8 . .. 113 S.H '" 18 405 •9 75 100 



Calwt~. •• 

Lahore • 

Xaraohi. 

llfadru • 

.. ' . . 

Total for 1923-24. , 

.. -~9112-2&. ---. 

" 1921-llll • 

" 11120-81 • 

STATEMENT XV. 

Encadment of Foreign Circle Notes. 

CURED BY TOT.AL 

Calontta Cawnpore Lahore Bomba;r K&raohl Madra1, Rangoon 1Pli3·2'. 11122-23. 11Bll1·2~ lP!!O-U, 

-----
ll ll R R 

48,7:1,670 83,!19,ZI>O 4,27,18,414.0 51,eg,150 61,52,090 19,71,950 6,8'7,SS,IOO 6,84,21.830 6,85,48,010 10,79,.27,820 

• 4o,10,8G,MO 38,45,800 J,80,81,780 16,56,850 !9,88,750 33,56,600 8,17,96,120 9,67,71,630 7,00,",600 10,72,66,13() 

• 3,59,90,790 30,47,700 5,56,37,800 !1,10,11,550 20,25,750 ll,34o,8M 11, 711,48,2'0 13,84,59,860 20,69,89,610 15,62,24,720 

• 1,81,97,070 29,63,170 48,48,lll0 95,03,9'1'0 1,64.,89,520. 8,83,400 5,20,24,650 ,,68,78,730 6,10,29,560 8,51,20,970 

• 21,~,200 2,83,600 31,85,850 4,18,11,150 8,37,850 

• 98,86,000 $,541,400 10,99,400 64,22,880 10,111,800 

1,80,650 
I 

8,80,050 95,11.700 8,08,0i)O 30,05,600 

43,050 ' 4,81,04,700 2,50,85,360 5,40, 75,610 3,99,86,690 

11,02,350 1,92,26,830 5, 72,66,660 2,86,8!!,200 7,10,16,280 

1,19,55,600 1,18,76,450 1,92,65,870 4,2Z,l6,9'ZO 

• ll,l8,93,4o50 1,08,02,190 3,14,88,~ 17,81,78,750i3,117,40,070 3,12,99,560 63,92,200 39,97,9i,ll401-----l~--··_·_-.L: __ • _· --

- • 12,52,&11,010 1,31,51,230 1,48,02,550 19,77,12,8SOr,69, 71,4.40 4,29,14,750 2,4J,4S,65{ ... ' 44,49,60,520 

17,89,~,650 2,28,01,180 1.2~,941,~'10 19,~,70,48015,21,6~,890 3,56,02,570 1~29,74.,12{ 

• 18,0S,72,0l!Of1,81,86,910 2,.!7,54.~ 27,~3,:1,35~1?5,5.8, 740 7,117,86,220 57,49,650 I ... 

5o,86,41,460 

"' . 60,97,59,380 



STATEMENT XVI . 

.Absorption of Small Com. 

[In thousands otrnpeea.] 

U.P. PunJab Central I . I Bihar Prov-
India Madras Bombr.y Bengal of:tr 

and B11J'Dla. and iooea Aaaam. ToT.u.. N.•W. 

• Oudh. rront••r • Onasa. and 
Berar. ---- - --- ---- - -~- - ---

i EtrPJilliB (81lver)-

Opening Bu.lanoe . . . 80,18 16,98 5,611 1,93 16,73 9,55 I 1,82 1.1,'17 741 2,39 8MB 
:Reoeipta from + or Issues to- MiJJt or other -15,87 -3,41 +7,15 +A,U -'1,11 -1,461 +5,35 -2,68 +71 +4,93 -7,96 

ProvlUces 
Closmg Balu.noe . . . . l'j,02 14.,6'1 6,53 11,18 11,45 6,55 4,'ill 2,83 1,Si 3,89 '10,76 

:Net Local A baorpt10n 10 1923·24. . . -2,':'6 -1,15 6,81 4,19 -1.8~ 1,54 1,38 -2,73 11 3,92 9,118 

Dttto t!lito In 1922 23 . . -5,58 -3,1111 10,60 ,,61 -3,61 63 41,03 -8,66 so 1.1,53 5,88 

Ditto ditto lD 1921-22 . . • -13,02 -91 82 -1,82 -8,65 -4,11 sr, -2,18 '19 16 - 28,~11 

i RtrnBa (S1lver)- - - ------- ---- - -
Opeoibg Balance . . 1,09 7,92 1,411 21 1,78 1,05 34 44 63 48 15,61 

Receipts from + or Issues to - Mint or other 
Prov1noes. 

-8,78 -6,00 -3,15 -ss -2,18 -68 -ss -5'1 -241 .. -17,81 

Cloomg Balance . 57 5,73 98 2ll 1,110 83 37 811 22 54 11,05 

Net Local Abtorption In 1923·24 . . -2,26 -41,61 -ll,84 -88 -1,60 -46 -41 -Sll -3 -6 -12,'15 

Ditto ditto JD 1921!-23 . -5,!15 -4,62 57 -51 -6 Bll -21 -so -6 -10,85 

D1tto dttto ID 1921·22 . - 5,59 -78 -2,04 -58 -8,06 -2,80 -47 -58 +U -14 -15,511 
---6-!NMA NIOJ[BL- ---- --- --- - -

Open111g Balanoe . . 1,06 1,28 u 'IS 8,80 88 29 21,55 76 89 15,68 

Rooeiptl from + or Iaauea to - M1nt or other 
PrOVlll.OBI. 

+ll,33 .. , +1,93 +18 -1,91 +27 -8,17 +1 +36 .. 
Cloawg Balance . 95 :a,16 2,98 911 7,19 64 3!1 2,81 1,22 70 lii,.S 

Net Local ,A.b10rphon tn 1928-:U. . 1,44 -88 -lll -1 -2,30 81 -10 -2,93 --45 35 -3,78 

D1tto d1tto ID 11122•23 . . . 2,60 -96 SB -1,19 -1,44 54 87 -8,u 45 18 -2,21 

D1tto d1tt0 in 1921-22 10,47 26 8,63 8,46 -1,02 -31 2,81 -1,14 1,17 1,87 21,20 



·A11K4 NJcJ:•L-I 

Openmg B.Ja.noe ben~• to:._ M;nt or'othe; 
1.~ us 2,05 1,:14 4,77 2,69 U7 2,81 2,50 1,78 liR,27 

Reoe1pte from + or +1,22 +1,05 +6,57 +8,85 -1,42 +119 + 8,00 -2,19 +J,82 +1,75 +16,141 
Prov1noe1 

1,'15 4,09 S,7tJ 1,49 4,89 1,1111 Clo•mr Ba.!a.nce • • • . . . 2,~5 ],98 1,97 1,85 25,67 
Net Loo.J Abaorptiou in 19ll'l-24 . . 1,7i 1,94 4,86 9,70 -98 1,76 ,,02 -1,84 1,81i 1,68 16,74. 

D1tto d1tto an 1922-29 . 2,08 ~7 5,87 1!,114 -2,83 Ill 4,06 -2,25 169 1,05 12,5i 
D1tto d1tto ID 19lll·ll2 . ll,68 l!,OU S,lll 11,32 -1,68 -2,39 3,74 -81 3,25 80 13,111 

------------- - - --- - ----
N Iox•L AltM4 PJzon-

Opamng Ba.la.noe • • • • • • 9,'i3 10,70 1,97 1,10 14,17 6,60 1,0!1 1,50 6,27 1,88 52,50 
Beoe1pta from + or I•aue1 to - Mmt or other -9,07 -2,86 +8,40 +8,16 -5,99 -67 +2.48 -92 +9,71 + 1,71 +1,7~ 

Provmoea. 
moamg Bala.uoe , • . . 1,11 6,114 1,19 1,02 8,25 8,92 2,02 1,54 5,72 1,66 M,37 
Net Loo.J Abaorpt1ou 1D 1923-24 . -2,4:i 1,10 8,18 8,24 59 2,01 1,51 -116 10,26 1,43 111,88 

D1tto d1tto 1n 19'.J2-23 . . -1,51 -51 ll,86 11,59 -2,06 1,00 1,96 -l,~g 8,85 1,11 12,99 
D1tto d1tto m 1921·2i . . -6,08 1,12 -1,11! 2,211 -a,s6 -2,85 1,30 7,42 85 8,28 

- ---- - --------- ----- --s I.GL. l'ICI-

Opeumg Ba.la.noe • • , • • • 6,67 3,95 61 63 6,73 1,01 1,12 63 2,30 69 21,741 
Beoe1pta from + or I1snea to- Mmt or other -3,87 -29 +57 +?3 -2,77 +1,611 +60 +51 +40 +67 -1,26 

Provmoea, 
Cloamg Ba.lanoe • • • . . 8,00 8,12 86 711 41,68 1,67 1,28 711 1,57 57 18,06 
Net Loo.J Ab8orption 1n 1928-241 . -1,'10 -6 32 57 -70 1,113 411 35 1,13 '9 2,4.2 

D1tto d1tto au 1922·29 . -2,!6 -ss 90 65 -16 1,41 115 "' 9! 59 :1,89 
D1tto ditto lD 1921·22 . . . -2,1l:.l l,Oll 9 62 -1,97 6G 'll 5 1,93 40 51 - - - - - - ---- ------ ---

B 4LI' J'loB-

Opening Ba.la.noe • • to:.. M~t or'other 
8 ' II 6 9 6 5 1 l 311 

Beoe1pt1 from + or I11ue1 +63 -6 +ll +II -1 +!! ... -s +3 +1 +5ll 
ProVJnoel 

Cloa•nr Ba.la.noe • • • . . 6 .. 'I 5 9 II ... 8 1 1 87 
li •* Looal Abaorpt10D m 1923-24 . . . 40 .. 1 8 '-1 3 ~- -1 8 1 541 

D1tto d1tto m 1922-23 . . . 41 ... II 3 3 ... -1 2 . .. 57 
Datto d1tto lU 1921·23 . . 37 ... • 7 -2 5 . . .. 1 1 53 --- - - -~ - --- - -l' U PIEC•I-

Opeuu\g Bo.luoe • • • • • • 4 86 IS 1 17 Cl 1 2 2 1 98 
Jl,eoe1pt1 from + or !Beue1 to - llmt or other +'l +39 -- +ii . +l -· . -- -- -+8 - -- +58 

l'rovanoea " ~ -- - -
Cloamg Bala.noe • • , - . -. • 3 99 20 1 8 q 1 3 2 1 81 
Net Looa.l A baorptaon in 1923-114 . . . 8 86 16 1 9 8 ... 2 ... .. 75-

Datto d1tto in 111l!ll-1l3 . . . 8 4fl 13 ... I 7 2 1 4 76 ... 
D1tto ditto lU 11121-22 . . . 19 47 27 1 7 8 1 1) ... 1 1,11 

' 



96 STATEMENT 

CAI.CU'ITA N OBTHIIJl!f 

No Head of Aceount. Centroller Currency 
Deputy . of the Controller 

: Currency office. of the 
Currency 

Ra Rs. Ra 
RECEIPTS. 

1 Intereat reel1aed on Government Secur~tie1 
ll Interest on loans to Imperml Bank aga.net Internal 4.6,106 .. 

Bd18 of Exchange , • . . 
3 Prem1um on B•ll• • • . ... . .. 
4o Value of uncla1med currency note~ • • ... 2'1,677 . .. 
6 Value of old currency notes ao longer in euculat10n ... 
6 M1•cellaneoua • • • • • 63,499 ... 
7 Exchange • . . . 

' 8 De duel- RefundJ . . . "' -23,777 
' 

TOTAL BIICBIPTI ll'ITBIIIG 1923·24 ... 1,Ui,503 . .. 
1 ' --
I To:u.:r. BBCIIIl'T& I>v:ama 1922-23 

-
DIS:BURBEMENTB. 

Salar•ea (including Escbange Compensation, Houee 
rent and Local allowance) • 1,30,550 4.1,197 28,39-J. 

2 Establishment (melodmg Local allowancea) 1,08,619 8,89,524 34,222 
s Compensat1on for deruness of pronnon and other 

specisl allowances ... 1,478 
4o Temporary establishment . . 2,305 61,686 4l7 
li Stat1onery . 428 1,54.3 167 
6 Prmtmg charges • • I • 26,445 ... 
7 Sernce postage and telegram chargea 15,785 2,1197 3,008 
8 House, hghbng, pohce, water rates, etc ... 5,616 ... 
9 Pennons and gratuJtlea • • • 16,37 ~ 

10 Cost of repa1rs, etc , to Currency buddmgs . ... 16,064. . . 
11 Cost of chests, baga and locks . lll,364 ... 
12 Contmge:oo1es . . . 9,69i 576 597 
13 Travelling allowances • . 12,111 9,854 1,941 
u Deadetock, cost of office furniture . .. . .. . .. 
15 Cost of note forms mclnding freight, etc 
16 Cba.rges for renuttance of treasure • . 2,91,269 ... 
17 Loss on note and apee1e remittances . .. 1,36,';41 ... 
18 Exchange , . . . . . . --

TOTA:L DIBBUB>BllB!iTI DUBOfG 19:1.8·24 3,05,!187 9,24,103 70,234 

---- --------
To:r.L:L DIIBUBtiBKB.l!TB DUBlliG 1922·23 ~ ----

PBOPIT DU'BD!G 1923-24 I 
• Thege charge• have been mcluded 1n ih1a 
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XVII. 

JJeptJrtmenlfor tAe 1ear 1923-24. 

bD~ ( 
BOXBAY AIID KABACRL MADBAB. RANGOON, 

-
Currency Currency Deputy Currency Currency Currency Currency Tour.. No 

Office, Office, Controller Office, Office, Office, Olllee, 
Cawn· Lahore of tbe BoiDbay. Karachi, Madras, Rangoon. 
pore. Currency. 

-
B1. B •• Rt. n •. · Ra. Rs. R•. Rs. 

2,84,37,277 1 
1,85,890 a 

'1,008 2,001 ... 63,878 1,018 4,856 30,211 1,44,673 8 
11,0~7 2l,Od .. 8,681 1,932 24,611 1,689 98,464 4 

1,9:>0 1,~60 \ .. 6,850 500 3,100 170 12,820 6 

'" 659 ... 228 ... 6,603 4,194 74,627 6 
6,69,742 7 

-'1,793 -10,6119 ... -8,891 -2,120 -16,4:!7 -1,789 -70,466 8 

------- --------I 
34,426 ' 2,95,02,987 12,61!4. 14,758 ... 59,246 1,330 22,13:! 

- -------------
3,35,08,720 . 

-------
24,858 U,935 85,462 82,847 14,888 15,709 13,654 3,61,489 1 
U,704 71,949 80,858 !!,11,860 27,920 1,16,266 1,39,299 11,84,716 ll 

43 ... ... ... 1,521 a 
16,910 16,357 892 n 652 1,461 17,902 10,472 1,40,074 ' 164. 628 327 1,131 313 640 ... 6,231 5 

4.89 ll4 ... ... ... 250 ... 27,2118 6 
2,602 8,001 6,369 4,151 1,370 4,061 2,191 4.4,735 7 ... 977 2,045 11,332 4,002 ·- ... ll3,97ll 8 ... 2,204 ... ... .. . 9,310 ... 27,886 9 
... 2,688 ... 9,400 831 701 .. . 28,684 10 

6,208 1,262 ... I ... .. . 18,835 11 
16,8~7 8,454 3,905 23,958 2,929 8 2~9 8,370 83,589 Ill 
8,6U 1,1103 260 6,893 1,302 6,136 6,579 48,602 13 ... ... 703 655 ... ... ... 1,258 14 

86,36,980 15 
1,115,456 60,048 ... 1,86,224 484. 1,16,294 65,748 8,05,613 16 ... ... ... 76 ... . . . .. 1,36,817 17 

17,15,561 18 - - -- ----------
2,80,227 1,94,458 80,816 4,98,090 65,600 2,95,42'1 2,36,308 82,92,681 

• - ------------ ----
88,95,827 

------~- - --. 
2,12,10 3C6 

' 
Statement from W21-2l!. 

1 
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STATEMENT XVIII. 

lJetaill of the fJalance of the Gold Standard BeserfJe on the 31st March 1924, 

In England-

Estimated value on too 31st March l92.J. of the Sterling Securities of 
the nominal value of .£39,606/321 (as per details below) 39,99!' ,059 

Cash &t the Bank of England 

Details of investments :-

:British Treasury Bills 

Guaranteed 2f per cent Stock 

• 

National War Loan 5 per cent Stock 1929-=47 

War Loan 3! per cent. 1925-28 Stock • 

Exchequer 51 per cent .Bonds, 1925 

National 5 per eent. War Bonds, 1925 • 

NationalS per cent. War :Bonds, 1927 • 

N:ationa.l 5 per cent. War :Bonds, 19l8-: 

National 6 per cent. War :Bonds, 1929 • 

Treasury 5 per eent. 5-15 year Bonds, 1925 • • 

Treasury b per cent. Bonds, 1927 .. 
Treasury 5! per cent. Bonds, 1929 

Treasury 5l per <:ent. :Bonds, 1930 • 

TouL 

TOTAL 

941 

40,1100,000 

Face value 

I. 

2.3,605,000 

438,'120 

56'i,601 

150,000 

3,275,000 

1,~95,000 

'i60,000 

2,745,000 

1,990,000 

690,000 

3,450,000 

150,000 

500,(}00 
---

39,606,821 

--



Statistics of TV01·ks in Currency Offices. 

• TOTAL -- \ C.W•tto 
Cawup)re Lahore. Bombay KBroch•. Madras Rangoon. 

1921-24 1922-23 1921·22. 

Recmpta of home notes over the counte1 --
7,95 22,86 1,51,28 12,44 47,07 51,11 3,86,57 (value m !alJ19 of 1upees) 1,39,91 4,32,62 4,16,82 

I ssues ot home notes over the counter 
(value 1n lakhs of rupees) . . 1,50,30 7,96 25,07 1,65,09 15,61 51,04 51,80 4,66,87 4,58.78 4,37,25 

Rece•pts of coin over the eounter 
(value 111 lakhs of rupees)-

Gold . . . . .•. . . .. . .. . .. 
Sliver . . . 4,48 1,41 1,41 4,43 83 1,33 41 13,80 14,57 19,62 

Issue• of com over the counter (value 
m lakhs of rupees)-

Gold . . ' • .. ... .. . ... . 4 

S1lver . . . . 6,28 2,48 1,35 8,43 73 49 17 18,93 16,65 1!1,66 

Encoshment of home notes over the 
counter (average number for each 
workmg day) ~ 326,510 80,351 60,60(1 231,541 , 24,416 111,7!8. 137,772 972,908 963,642 884,967 

Issues of home notes over the counter ' 
(ave1age number for each working . 
doy} . . . 810,883 62,579 45,'7'76 172,257 15,998 118,491 150,274 886,258 880,840 'i74,64G 

C'anrellataona of home notes over the 
counter (average number for each 
workmg day) (includmg mv01ced -
and Agency notes) . . . 407,394 84,438 129,545 251,923 31,1188 .69,457 179,762 1,353,902 1,216,575 l,052,2l!l 

Issues of home notes (in thoalaQda of 
p1eces) . . 145,382 18,023 47,723 86,199 11,04·7 88,480 67,559 464,363 4i0970 3f:ll,215 

Caacell~ttions of home note a (in . 
thousauda of p1cces) • . . . 116,1'07 a4,:U7 83,811 6~,21i5 8,179 78,143 47)27 874,539 <'35,l!i :.192.80! 

Coneumpt10n of note foJ'IIl, (m ' 
i.hoosa.nds of p1ecea) . ' 122,260 11,412 85,367 64.,324 9,874 74,402 51,968 369,607 387,839 346,7JJ 



INDEX TO THE REPORT. 

AbsorptiOn of currency Dotes 
--rupees. 

----- 1m11ll com 
------ sovereigns 

A 

- currency before and after the war 
Alliance Bank of S1mla-Fatlure of 

Balance of accounts 
Balance of trade 

B 

llalances, Governm~nt-at the Imper1al Bank of Ind1a 
Bank rate of the lmpPrtal Bank of India 
Bank-Tata Industrial 
B1lls of Exchange, 1ssne of currency notes agatnst 
Bonds, 1926-Purchass of 
Buay season, demand for currency 1n 

Canoellabon of currency notes 
Cash balances of the Imper1al Bank of India 
Chma, demand for Sliver from 

c 

C1rculabon, disappearance of gold from • 
---1 gross and active, of currency notes 
Circulation of rupees 
Clearmg Houae figures 
C01na, counterfeit 
-·,lightweight 
--·, Withdrawal of 
Coinage Act-Amendment of the • 
C01nage, atate of the 
Couwge of silnr 
Cotton crop, demand for currency for 
Connell l:hlls, sale of 
Counterfeit coin• e 

.. .. 
• 

Created secuuhes, in the Paper Currency Reserve 
Currency, demand for-1n bnay seaso&.s • 
Currency cheats at aub-treasuriea, Increase of • 
Curreacy Department, rece1pts and expsnd1ture of 
Currency notes, absorptiOn of 
---,cancellatiOn of 
---·--,character of CirculatiOn of 
---, clatms on lost 
----·--, encashme~t at treasnriea of ' 

-----, false claJIDs on 

• 

r . ... 
.! 

• 

. . 
• . 

• 
. . 
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41,43-44 

41-42 
54-55 

42 
45-46 
87-38 
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31-32 
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37 
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44 
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32-36 

7, 9 
4.2 
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53-54 
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