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Lro 
i'.['HE .SEcRETAR~ TO l'!!E GovERNMENT o"F INDIA'1 

·FrNANcE DEP~TME~T. SrML-:{ ... --- - - ! -_ -

I have the honour to submit my ~port on the operations of 
'the Currency Department for the financial year :yvhich t1J;Lded • 
on the 31st March 1927. 

lntrQduetory. 
I 

2. General features of the year .-'W orl(i economic Clnuli­
-:tions.-Economic progress <luring the year ~as uneven, and: 
tbere were several set-backs.· In Europe the optimism which 
:followed upon the Dawes Reparation scheme and the Locarpo 
'Treaty was damped by a serious depreciation in the exchanges 

' !Of the Latm countries which culminated in July. At the hegm­
ning of the year the French franc stood at 141, the Belgi'an 
at 128 50 and the Italian lira at 120 85. In Ju}y they had 
iallen to 207, 203 and 149. The Belgian efforts to reconstruct; 
'their currency were finally successfulm October with the insti­
tution of the belga with a value of five Belgian francs. The 
Fr@nch exchange reached a rough practical stabilisation at a 
rate of 122-l23 to the pound sterling towar-ds the clbse or the 
calendar year and the lira appreciated to 102. The endemic 
disorder in China drew to a head during the year, further 
debihtatmg trade in the Far East and adding an unsound 
element of speculation- to an already disturbed silver market'o.~ 
In Japan, the dislocation of the Chinese trade contributed to 
a set-back which, aggravated by a series of earthquakes, cui~ 
minated in the collapse of an important firm and a banking 
crisis just after the close of the year under review. In Great 
£ritain a general strike broke out at the begib.ning of May. It 
collapsed almost immediately, but its initial cause, the coal 
stnke, dragged on untll the close of the calendar year with 
serwus effects on trade, including that of India. Freights had 
to be increased in October on account of the shortage of coal~ 
another blow to the Indian export trade. In the United States 
of ,America prosperity continued}_ th~ outpl!t of indu~try being 



2 .. 
larger in 1926 t;han in any previous year. The cotton crop yield 
of more than 18,000,000 bales was the largest in record. As 
tltere was a considerable carry over from the previous year, 
prices fell with serious effects pn India's export of j.he. raw 
material. "" ". '" - ' 
· · 3. India.-IIi. India, the year was generally good for 
internal trade and ousi;pess. The effects of a stable exchange 

~ ;we:fe reflected in more stable prices. Whereas the general index 
·• number for wholesale prices in Calcutta, as quoted in the Indian 

Trade Jo~rnal (1914 basis 100), fluctuated between 176 and 162 
, in 1924-25, and 164 and 151 in 1925-26, v-ariations of 14 and 13 
points- respectively~ during the year under review thire was 
-a 'tariation of 5 points only, between 149 and ,144. On the 
other hand the drop in the foreign demand for Indian export 
staples rea~ted on intellnal cooditions, the fall in the price 
of cotton especially affecting the cotton industry in Bombay. 
Export'S and re-exports fell by approximately 75 crores. There 
;was an increat5e of .about 6 crores in importi, but this was 
ColiD.terbalanced by a drop in the imports of bullion of 
13 . croroo.-" The visible balance of trade was thus under 
,40 crores as against..more than J,09 crores in the previous ~ai. 

_';As a result, Government remHtance through the market 
·amounted to- only 2,82 Iakhs, and against this 1,93 lakhs 
-were .sold to maintain exchange. The remaintler of the 
amount required by the Secretary of State was sent through 
'currency from the surplus balances of previous years. The 
general improvement in the finances of Government conti­
.nued. They were able to float a loan for the repayment of 
short term bonis and to provide for fresh capital expenditure 
:On exceptionall:y: favourable terms. The revised estimates for 
1928-27 showed a surplus of 2,82 lakhs, against 5 lakhs anti-

-.cipated in the budget, and the budget for 1927-28 provided for 
a further permanent reduction of 3,50 lakhs in provincial con­
"tributions in addition to several important reliefs in taxation. 
( . . 

I. The Royal Commission on Indian Curreney and 
Finance. 

4. Recommendations.-The report of the Royal Commission 
bn Indian Currency and Finance was published on the 4th 

· ~ugust 1926. The main features of the Report were:-
'{1) The stabilisation of the rupee in relation to gold. 

The ratio recommended was 1s. 6d. or a rate of 
&·47512 grains of fine gold per rupee_.. 
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(2) The removal of t'4e control of Indian cnrrency froni 
Government to a new central banking institutio}-1! 
to be called the Reserve Bank of India, whidl 
would be entrusted with the con~fol not only of, 
exchange and curren.ci policy, but 

4
also of· interna' 

credit in India. - · ·_ , . , c , ~ 

5 Action taken on the Report.-In accordance witli tlie 
recommendations of the Commission, the Government of India. 
proposed to introduce temporary legjs)ation ~n the ~~e~ 
session of the Legislature to give effect to the recomme:adMwtls 
for the maintenance ot. exchange and the stabilisation of the 
rupee in relation to gold pending the creation of the Reserve 
:Bank. As, ho~ever, it ,:w~s ~onsidered 't~at the L~~!s!at'?-:r:_e 
had not -been given sufficle'ljlt time to consider the questioti 1.t .. 
-was decj\led.. to de£er a decision until the spring ~~ssj~. I~ 
the meantime Government undertook to take such steps as were 
llecessary to keep exchange between 'ls. 61

3
6 d. and !is. ~5£tl~ The 

Indian Currency Bill of 1927 was presented to the Legislature-in 
the spriE.g session and pa~sed into law in March 1,9.27. It 

, e~ta,blished the ratio of ls. Sd. bf enactiJ).g t:Q.at ppv:~r:nmen~ 
would ~urchase gold at a price of Rs. 21-3-10 per tola of fine 
goldlJn the form of bars containing not less tha1;1 40 1tola~ ,andl 
voul9 sell gold or.. at the option of Gove.rn~ent, ,s.terli.ng £or 
immediate delivery in London at the sa~e ,price afteJ:" allow­
ing for _the normal cost of transport fro~ Bombay to London., 
A rate of ls. 5 ~td. was notified ~s Gov~rnmenr~ .~~l~g ,t;~te 
fo,r sterling to meet these pbligatio~a.~ _ _ , , . 

In the interval between the publication of the report -anO! 
the passing of the Currency A~t, public interest was largely 
concentrated on the question of the ratio to the compa.rativ:e 
neglect of the reconunenda#ons Jjegardi:p.g .banking. At the 
same time, bills were drafted in substantial conformity with! 
these recommendations for the ,creation of a Res~rve Bank of: 
India and for the remodelling of the Imperial Bank of Indi~ 
Act. At the end of the year under review they were uooer· 
reference to a Joint Committee of both Houses of the Le~is· 
lature. ~ 

II. India's ~nternational J\ccount. 
6. Visible balance of accounts.-The following statement 

compares India's visible bala_nce of accounts during the year 
with that of the two preceding years and with the average 
of the three preceding quinquennial periods. The detailed . . 



ligures work 'UP to & plus or mirlfUs balance (plus representing 
.net export and minus representing net import) 'for each of the 
three main heads of classification, namely {1} private imports 
and exports of· merch~ndise, (2) prh:ate imports and exports of 
l;reas&re, and (3) remittances through Governme,nt, leading uP. 
~o a plus or minus total for 'the transactions as a whole. ' 

(In ,likhs of rupees ) .... . 
• Average Average Ave'fge 

of 5 pre- of 5 wa.r of - war lears ylfa.rs years 19.24-25. 1925-.?Jj. 1926-27. 
eu mg endmg endmg 

• - 1913-14. 1918-19 . 19.l3·24. . . ' 
,. 

Exrorts of Indlan 
lPnvate). 

mercha.ndtee +2,19,[10 +2,15,98 +2,85,68 +3,84,66 +8,74,84 +8,01,45 

Re.:;,xJ,orts of Fore1gn merchan• +4,62 +8,16 +15,62 +13,51 +10,4.9 +8,01 
chse (pnvate). 

~) (b) (b) 
Jmporte of Fore1gn meroha.ndtse -1,4.5,85 -1,47,80 -2,48,81 -2,48,16 -2,2,,20 -2,30,1'1 

(pnvate) (b). - . 
Balance of trade tn mer- +'78,27 +'78,34 +52,49 +1,55,01 +1,61,13 +78,29 

chand1se (pnvate). 
- . 

Gold (pnva.te) (a) • . -28,86 -'1,81 -13,P3 -73,93 -34,81 -1.9,40 

S11w'er (private) (a) . . . -7,21 --2,99 .. -11,79 -20,011 -17,15 -19,79 

Currency notes (pnvate) (a) ... . .. -40 -28 +12 -It 

Balance of T:aansactiona in -38,07 -10,80 
treasure (pnva.te) (a). 

-26,12 -94,27 -51_,88 -39,33 . 
Total visible balance of 

trade 
+~,"20 +65,54 +26,37 +60,'74 +1,09,25 +39,88 

-
¢onncd bills and telegrapluc -41,35 ~.96 -1(45 --56,35 -61,24 -2,82 
, transfers p&ld m Indl.a., pur· 

chases of ster bnt:om banks 
.and firms m In and pay· 
mente for sterlmg taken over 
in London from local bod1es • . 

Sterbng- tr~nsfers on London +5 +5,b0 +9,4.2 ... +1,93 
• sold n1 Indm.-

TransferS of Government secnr1· -8'1 -ss -5 -ss -1,27 +3 
P.es. r -

Interest drafts on India m res· 
pect of Government of lndl& 

-4ll -so -31 -41 -as -M 

secur1t1es 

:Balance of remitta.noea of 
funds. 

-42,62 -30,14 -6,39 -57,14 -82,87 -1,20 

Total visible balance of -42 +35,40 +19,98 +3,60 +48,38 +38,78 
accounts 

(a) Eli.clndes transactiOns whwh do not enter mto the balance of trade. 
(b) Exelns1ve of floe valu~ cf Rauway mater1als HUported d1rect by State Ra.llWBJS worluug 

under company maU&gemeut • 



The mo~e important Government remittances are included 
in ~e statement, bu! the followi'ng items also have a bearing 
on the balance, namely~-

Lak}ls of rupees. 
Net payment in Indi&. of m~ey and postal 

orders . • . . . .· 2, 7 4 
Telegraphic transfers on India f:rom lr6q 1,85 

ToTAL 4,59 
.. 

These tr~nsactions reduce the visible balance in favour ot 
India to 34,17 lakhs as against a favourable balance of 41,52 
lakhs in the previOus year. ' 

7. I nv.isible items.-There are ill,llumerable items · ~~tering 
jnto the oalance of accounts, remittance for foreig-n investment, 
insurance, , domestic ·expenditure of the non-domiciled commu­
nity and the education of Indian students abroad on the one 
side of the account, and for investment in India and tourist 
expenditure on the other, to mention only the more important. 
These ebviously cannot be calculated with any approach to 
accuracy, but it is sufficient for purposes of this report to con­
fine the statement to those factors such as Government remit­
tance and trade and treasure transactions which are capable 
of more or less accurate appraisementt and to l~ave the balance 
ta show the :raet effect of the other items. These annual balances 
are subject to violent fluctuation, as the following figures 
show:- I ' 

1923-24 1924-25, 1925-26. 1926.27. 

+53,24 -79 +41,52 +34,17 

One reason for this is that a large part of the transactions whicli 
are shewn in the account are not paid for in the same year. The 
forward market in Indian exchange is highly organised, and, 
as last_year's report shows (paragraph 6) an exceptional import 
of bulhon may take more than a year to percolate to the ultimate 
holder· For this reason, the average of the three preceding 
years, showing a favourable balance of 31,32 lakhs, affords a 
better basis for comparison. 1 

III. Foreign Trade. 
8 Exports of merchandise.-Private exports of Indian 

merchandise were valued at 3,01 crores, a decrease of about 73 
crores in comparison with the previous year, and re-exports of 
forergn merchandise at 8 crores1 a decrease of about 2-l crore~. 
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This cohtinned the movement of the previous year. and private 
exports and re--exports 1rere nearly 89 crores less than they were 
in _1924-25. Th~ fall was largely duet? the drop ~n the world 
!lrices of the mam export staples of lnd1a, cotton, JUte, grains 
and seeds. The exports of cotton during the year amounted 
to 3J87,895 bales as _against 3,326,410 in 1924-25, but they 
only realised a prioe of 58,60 lakhs as against 91 23 lakhs in 
that year. "The drop in the value of the raw cot~n exported 
as compared with 1925-26 was 36,39 lakhs. The heavy fall 
in the price of jute also led to a decrease in the value, in spite 
t>f an increase in the quantity, -of the exports. 707,782 tons were 
exported during the year as compared with 647,154 tons in 
the previous year, the price realised being ~6. 78 lakhs as against 
37,95 lakhs, and there was a drop Qf 16,83 lakhs in the value 
realised for raw and manufactured jute together as compared 
with 1925-26. There was a drop of 8,79 lakhs in all grains, 
pulses and flours, but this was principally due to the drop in 
the exports o.f rice from 2,584,602 tons in 1925-26 to 2;057,396 
tons in the year under report, with a drop in value of 6, 78 lakhs. 
Wheat showed a further drop on last year's low export figure, 
nnly 175,949 tons being exported as against 211,637 in 19;.!5-26. 
The value realised for wheat exports was only 2, 71 lakhs as 
.against 3,60 lakhs in 1925-26 and 17,19 lakhs in 1924-25. 
Seeds showed a heavy drop from 1,249,538 tons in 1925-26 with 
a value of 29,64 lakhs to 837,590 during the current year witb 
a value of 19,09 lakhs. .Minor drops were also visible in the 
exports of hides and skins, and lac, but tea showed a small 
increase. • -

9. Imports of merchandise.~ Imports of private ·merchan­
dise increased in -value from 2,24 crores to 2,30 crores. Varia­
tions from the previous year's figures were comparatively slight. 
Piece-goods were 87 lakhs up. Yarns .and textile fabrics in­
creased by 2 crores from 76,85 lakhs to 78,85 lakhs. This was 
principally due to- an increase in the importS of artificial silk 
from .2,19 Iakhs to 4,22 lakhs. Silk, raw and manufactured, 
also went up by 85lakhs from 3,751akhs to 4,60 lakhs. Sugar 
rose by 3,33 lakhs over last year but was still 1! crore lower 
than in 1924-25. Provisions and liquors were up by roughly, 
l crore. There were minor increases in dyes, instrument_s, to­
bacco, motor cars, and salt, and drops in machinery, metals, 'Oils, 
and railway material. ~ · -

IV. Bullion. 
10. Gold.-Statements I, II and III give details of tlie im­

ports ..and exports of gold and silver in the current and pas£ 
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years. The net imports of gold declined during the' cu:rrent: 
y.ear to 19,4{) lakhs as compared with 34,85 lakhs in 1925-26. 
Of the imports 5,58 lakhs were in sovereigns. -At the begin­
_ning o:f the year there was considerable sp,eculation ·in Bombay 
owing to the weakness of exchange, and tlfe estimated stocks in; 
Bombay rose to 12 lakhs of tolas. The priCe rose to Rs. 21-11-6 
per tola ready. The announcement by Government at the begin­
ning of April that they were prepared to sell sterling i:r;t-suppo~ 
of exchange hroke the bull movement and prices declmed to a 
reasonable parity with exchange. The general strike' in 
England in May led to a further temporary squeeze when prices 
rose to Rs. 21-10-9 m the belief that there might be delay in 
bullion shipments, but when this was dispelled prices fell again 
and throughout ihe year there was little .speculative interest 
in this market. In last year's- report it was suggested that 
llldia's requirements for gold had to a considerable extent been 
anticipated in 1923-24 and J.924-25, 4nd that in .the future 
imports would probably be on a much lower .scale. ·With the 

, growth in the popularity of fiduciavy currency and the invest­
ment habit, as evinced by the .return of .rupees from cireula­
lion and the increase in the price of gilt-edged securities, it 
seems possible that the figures of gold imports for non-monetary 
purposes will not return to tme heights of the last three yeats. 

Of the total gross imports shown in the trade returns 11,77 
lakhs came 'from Natal as against 2, 79 lakhs from the United 
Kingdom and 2,31 lakhs from Australia and New Zealand. 
Imports from the United States of America have dwindled 
almost to nothing. From 20,35 lakhs in 1924~25 they fell to 
2,32 lakhs in 1925-26 and to 8,68,000 rupees in the year under 
review. Imports from Egypt rose to 1,06 lakhs as against 5 
lakhs in 1924-25 and 13! lakhs in 1925-26. With the return 
to a stable exchange it seems possible tha~ India's gold supplies 
will be met to an increasing extent -frem -Australia, -South 
Africa and Egypt, as it often pays these ·countries to adjust 
their exchange differences with London through India, thus 
saving the freight to London and back and the incidental 
charges in England. 1 

11. S'ilver.-The most important factors in the silvermarkef 
throughout the year were J;he report of the Royal Commission 
on Indian Currency and 'Finance and the disturbances in China. 
~hroughout the previous year prices had dwindled from an 
average of Rs. 71 to Rs. 68 per 100 tolas. The first four 
'tilonths of the year were marked by considerable speculation 
owing. to the unhealthy position in China and -by attempts 
to en.gmeer a corner in anticipation of difficulties of shipment 
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tlue to the strike in Great 13ritain. As the Currency Commis· 
sion's report approached completion, an increasmg unea!3iness 

, began to be observed and prices fluctuated downwards to 
Rs. 66~8, China being a heavy seller. The report of the Cur· 
rency Commission, with its proposal for a gradual reduction 
in the rupees to be held in the Currency Reserve, led to a rapid 
and steady decline in prices. The fall reached its lowest 
point in October when the French Government effected consi~ 
derable sales of silver in London, the price dropping in London 
to 241-d. and in Bombay ,to Rs. 54~8. At this stage it 

, became apparent that the Indian seasonal demand was hkely 
to follow its usual course, unperturbed by world fluctuations in 
prices. Bull operators in Bombay, assisted by the improving 
off-take for' up-country consumption, arrested the decline and 
raised stocks in Bombay from less than 3,000 bars at the end of 
September to 8,000 bars a~ the end of Novemberr. In December 
the Honourable Finance Member in a speech in Calcutta 
announced ~hat no silver had so fltr been sold by Gavernment, 
and that in view of the prevailing conditions of fihe market sales 
in the near future were unlikely. This steadied the market, but 
it still remained subject to violent fluctuations, largely caused by 
speculative silver operations in the Far East due to internal 
troubles in China. · 
. 12 Silver 'Prices.-. The following statement gives 'details 
of' the. price of silver in Bombay, London, and New York 
respectively, showing these fluctuations:-. 
. 

Price in Bombay Price in London Price in New York 
per 100 tolna per 

I 
p~r . (connky bmr). - standard oz. fine oz. 

-
Highest. Lowest. I Highest I Lowest. I Highest f~ 

Rs Rs d' d. Cents. A. A Cents. 
Apr1l ' 1926 • . 6'! 12 66 8 30-fo 29i\; 65! 63 
May " 

0. 0 71 9 67 12 30i 29¥. - 66i 64l 
.June " • 67 14 67 2 30f,;- 30-fo 66i 651 
July 

" 
. 6'111 65 '1 30r". :!91 651 63i 

August .. . . 64 13 63 2 291 28t 631 6ll 
September • . 63 10 59 6 28ft 26t 621 56i 
Ortober .. 60 12 54 8 26f 241 581 51t 
November . 59 2 55 12 26 ~ 55f 53 

" 0 0 

December ., 0 57 4 ! 55 2 25-fo 54t 52i 
January 1927 • . 62 12 65 14 27H 24! 59i 53t 
Febroa.ry 

" . 63 8 60 0 28 26t 60 66t 
.Mareh " ' 59 10 56 6 261 25f,;- 56j 54! 

13 Imports and Exports -In spite of these disturbances the 
off-take of s1lve!: rn India rel!lamed extraordinarily: ste~dy. 
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.The net imports increased from 17,15 lakhs in 1925-26 to 19,77 
lakhs. It thus seems apparent that the demand for silver has 
not the elasticity of that for gold. In the record year for 
gold of 1924-25 the imports of silver only rose to 20,06 lakhs. 
tfhe explanation would appear to be that the use of silver: 
bullion for hoarding is confined to the poorer classes. Of the 
total gross imports of 22 crores, 12 crores came from the United 
Kingdom as against 6,38 lakhs in 1925-26 .. As in the case of 
gold, imports from America dwindled materially from 9,47 lakhs 
to 4,90 lakh~. · On balance, China was an exporter, .the net­
imports from China being 43 lakhs as against a net export 
of 1,78 lakhs in the previous year. As usuml-the great propor­
tion of this trade was handled in Bombay, but it is interesting to 
note the steady increase in the importance of the Calcutta. 
bullion market. Its imports rose from 1,80 lakhs in 1924-25 to 
3,50 in 1925-26, and 5,8§ in the year under review. 

' ' 

V. Exchange .. 
L .. \ I \ 

14. Etr:change fluctuations.-The highest and lowest quota­
tions for telegraphic transfers on London in each moo.th'of the 
year are given below:-

High89t. 

t 

•• 
April 1926 l 1 

i,. 

6U 

. • 
Lowest. 

8, 

1 

d • 

1)18 
"11i 

May .. 1 6 ' 1 s•• -
Ti ' 

June 
" 

. , 
1 5U 1 51 
'I,; 

July ,,. 1 6-H- 1 61-t 
August .. .. r. -. 1 6 1 15•• Ti 

September. , - -. . ~ . ... 
~ . 1 5Ji 1 fly 

Oet.obn " .. 1 5-H- 1 ott 
November " 1 5H ! 51 
December " 1 6-fs 1, 6! 
January 19i7 . 

• 1 6-ts 1 5if 
February -,, . . -. 1 5H 1 51- r 

:March -
" 

. .. 1 ISH 1 o•• "11i 
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, :At ~he end of March 1926 exc~ange was gradually weaken .. 
lng owmg to demands for sterhng on bullion account and 

- slac.kn~ss in the export trade, and closed at ls. 5fid., The 
begmnmg of the year showed a further drop owing to a specuJ 
lative demand on bullion account based on rumours as to the 
rate to be fixed by tht:l Royal Commission on Indian Currency 
and Finance and the anticipation that the report would b6' 
issued ~t an early date. Th_e high price of gilt edged securities 
in India also led to a considerable flow of remittance for the 
purp_?se of investment in ste~ling securities1 a. tendency wh!ch 
was mcreased by the speculative chance of {Japital appreciatiOn' 
in the event of a fall in exchange. To pre-vent these specula.­
tive movements causing a break in exchange1 the Government 
of India informed the market on the 8th April that it was· 
prepared to sell sterling at ls. 5fd. The effect was immediate. 
The rate rose at once to ls. 5 Jf4. without Government having 
to oome out as an actual seUer at all. This removed the s,eecu-­
lative element and exchange continued fairly steady until the 
end of ,June, ~hen easy, ~oney and the f3:ll ~n exports brnught 
rares down agatn to a tmmmutn of ls. 5fi- a. tn July. The rate: 
moved UJ? again sentimentally on the report of the 'Currency 
Coinmisston and was strengthened by the announcement of Go­
ver:qment that it was prepared to maintain exchange between 
the upper and the lower gold points of 1s. 6lsd. and ls. 5fd. 
until a decision was reacbed by the Legislature on the ratiO' 
recommended by the Commission. The lateness of' the monsoon 
and a heavy drop in the world prices of the main aO'ricultural 
staples of India prevented any revival in activity; and exchange­
moved gradl).ally to a point at which Government :had to self 
sterling in support of exchange. £1,425,000 was sold in this 
r.vay between the 1st and 9th December. In January copditions: 
changed with the arrival of the busy season in cotton, and rat~ 
moved up until Government was in a position to buy~ Rates, 
however, again fell away with It sliglit re\Tival in M~rch due-

, to the passing .of the Currency Act and to mo~ey str1ngency. 
This enaDled Government to purchase a c.ertam amount but 

- rates· again fell away as stringency relaxed towards the end oi 
the month.. - ' 

t5. Sterling ~perations of Government.-In such circum­
stances it was'clear that Government would not be in a position 
to remit to any large extent through the market. The method 
of re;mittance as- ~ast year was entirely by purchases in India, 

_no councils being offered. The followin~ statements show the-~ 
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monthly purchas~s·and sales of sterling witli the average rates 
ohtained:-

Purchase of sterling. ' 
(In tb~nsa11ds of £ and rtt~s )' 

- Sterling purchased in I Averaglj rate. In ilia. 
' I 

£ Rs.. . '· d~' 

A.pr1l 1928 . . 
' 

. . . . ... - ... .. . 
May , . . I • • . .. ,,, r"!.- ' . . ., ... 

June .. . . . . . . '\' ... ... 
July .. . . . . . ... .. . ... 
August .. . . . . . ... ... . .. 
September . . -• . . . -· . ... ,,, 

' l .. 
October 

" . . . . ... ... . .. . 
November , . . -· . . . ... ... ... 
De.:elll.ber . . .. .. . • ... , ... • r , . 
January 1927 . . . . . 1,195 1,59,03 l-6·03 
Februar1 ,, . . . . •' ' ... . .. 
l'rlareh . . . • 920 1,g2,67 , 1-6 ~ ,, • ~ 

TOTAL ·. l 2,116 ,,81,70 1 1-6'()2 
• 

Sale of sterling. r • 

(In thousands of £ and rupees) 

I 
. 

I Amount of Amount of Average - ' sterhng rupees 
sold. rea.llSed.. rate .. -

' . 
' . J, l 

£ Rs, 8, fl. 

-.Apr1l 1926 . . - . . ~ . . .. ... . - C(> 

:May " . . . ... ... . .. 
June - " . . . . . ,. .. . ... ... 
July h .. •• . . l • . .. . ... - -August 

~· 
. . . . . . . 1. .. ". . .. 

September •• . . . . . .. . .. ... 
October •• . . . ... . .. ' ,.. . ... l 
November "' " . . . . ... . .. . 

i:;_6 'l&r Decemb&r 
. I .1,425. 1,92,68 " " • . . . . 

January 1927 . .. . . . . . •• .. . ... 
l'"etmrary .. . . . . . . . . .. ... .. .. . 
March •• . . . . . . ... . .. ... 

' ·- -TOTAL . 1,425 1,92,68 1-575 . . -
16. Transfers through the Paper Currenc'!! , ResertJe.­

During the year Government kept itself in funds by the transfet 
to the treasury balauce of the Secretary of State of the surplus 
remittances of previous years which were held in. the P~per 
Currency Reserve. As the sterling in the Paper Currency 
ReserYe ~as nominally valued at 10 Rs. to £1; _remittance at 
thi$ r!),te would have unduly weakened ~the reserve, so that ~pee 
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treasury bills held in the reserve in India were alsa cancelled 
to readjust the balance. This was made possible and desirable, 
as will be shown later, by the redundancy of currency created 
by the fall in exports and the return of rupee coin from circula­
tion. The following statement shows the dates and the amounts 
of transfers through the Paper Currency Reserve and of can­
cellations of rupee securities :-

(In Jakn• of rupee;} 

-
Transf81"1 tbrongh Paper Curren~y Reserve. Cancellation of IndHln Treasury Buts. 

6th April . . . . . 3,00 . 
-

14.th AprD • . . •• . 1,00 

22nd AprU • • . • . 1,00 

-
30th April . . . . . 3,00 15th Octobft . . . . 4;J9' 

lOth September .. . . . 3,00 26th November . • . . 1,~ 

. 
17th September . . . . 4,00 Znd December . . . . 'l -
%6th Nonmber . . . . 4,00 8th December . . . . 

' 
2nd Deeember . . . . 

:1 
9th December . . . . 

~l 8th December . . . . 11th Deumber . . . . 
t• 

17th December 1,01 9U&Dec8111ber . . . . -
-31 

. • . . . . 
lUh Peeember ~ 6lij .. • f . . , . . 
17th Deoember . . . . 3,00 ~Oi!A.L '1,82 

. . -
TOTAli 23,,3 (noJ!llnal value) . B,lS 

• In connechon w1th the sale of aterlmg. 

'A gtoss contraction was effected of 31,25 lakhs, but as in 
¥ebruary the Imperial Bank of India borrowed 2 crores under 
the emergency currency provisions of the Indian .Paper. Curre:r;tc~ 
Act, and as there was a return of rupees from circulation whwh 
raised the holding of rupee coin and si1-ver bullion i~ the Paper 
Currency Reserve by 19,56 lakhs, the net contr~ctlO!! duqE.g 
t:he y_~r amQunted l_Q apprQxi!llately 9i crQr('s. J 
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~I. The Government Balances and :Reserves. 

17. The following statement shows the amounts and d'is~ri-· 
bution of the Treasury Balances and the Reserves at the openmg 
and close of the year :........ · · ' 

(1n la!i:hs of rupees.) -. 
81s:r Mk'Bo:U: 192'1. 1S'J! A.l>:RIL 1926 • . - In In Total. ln In 

Total. 
India. England. Indla. England.-

-
Treasury Balances . 25,16 15,06 40,22 27,88 3,26 81,14 

' r- . 84,91 ... 84,91 1,04,47 ... 1,04,4.7-
Paper 

22,32 22,32 Curreney Gold , . 22,32 ... 22,32 ... 
Reserve. 

S(l(!nnties 57,11 29,00 86,11 49,77 &,57 55,3<1 

' Gold ~Gold • . ... ... ... .. . 1,73 1,73 
Standard 
Reserve. Serur1tie& . ... 40,00 40,00 ... 88,27 38,27 

. . 
Note.-The Gold and Sterling Securities shown m the above statement have been valued at 

Rs. 10 to £1. r 

18. Treasury balances in India.- The following statemenf1 
shows the Government balances at the Imperial Bank of India! 
and at Government treasuries, including sub-treasuries, in: 
India:-

(In la.khs of tupees.) 

-
Dalance at Governmettt Bafance at the lmperiai 

J 

treasuries. Bank of IndiGo 

Last day of moutlt. -
1924-25, 1925·26, 1926·27, 1924-25. 1925·26. 1926-27. 

- -. 
... 3,03 

. 
3,16 2,53 April • . 19,82 27,09 13,06 
2,91 2,63 2,45 May, . . 20,56 28,43 H,BS 
3,03 2,62 2,52 June .. . • 22,01 23,26 82,30 
2,81 2,48 2,3R July. . . . 32,18 24,54 36,29 
2,71 2,25 2,29 August • . . 32,06 19,62 35,45 
2,76 2,35 2,'32 September , . . 25,27 9,96 20,23 
2,69 2,56 2,33 October • . 11,30 7,40 14,03 
2,59 2,63 .2,30 November • . . 10,34i 6,74 9,16 
2,69 2,42 2,43 December ~ . . 7,43 5,26 6,33 
2,92 2,67 2,42 January . . . 17,94 9,90 13.4.4 
2,89 2,68 2,64 February . . . 24,04 13,86 20,16 
4,29 3,69 3,16 March . . . 27,45 21,46 24,62 

2,95 2,67 2,48 Average . • . 20,87 16,38 19,99 

• 0 
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The statement shows a further small decrease in the amount 
of Government funds locked up in treasuries. This was due 
tQ the continuance of the policy described in previous reports of 
eoonomising balances by the provi!Sion of currency chests at sub­
t'reasuries, by the extension of the power to selected sub-treasury 
officers to withdraw funds without previous sanction and by en­
couraging treasury officers generally to keep down their 
balanc~s by making as much use as possible of the facilities of 
te:rnittance provided by these chests. 

19. The average balance at the Imperial Bank of India wa~ 
!llOre than 3! crores higher than last year. There were the: 
same wide variations as in previous years. In fact, the varia~ 
,tions were on a larger scale as the flotation of the Government 
loan on a partly cash basis in June left a large amount of GovJ 
ernment money with the Bank until it was exp€1nded in redeem­
ing 1926 Bonds in September. In addition, the lack of oppor­
~nnities of remittance through the market resulted in Govern­
ment merely transferring from time to time through currency 
;what was required for the immediate disbursements of the Sec­
.;retary of State. As his requirements were thus not anticipated 
during the slack season in the summer months, the demand fell 
~he more heavily at the close of the year. Unless treasury bills 
'are sold to level out inequalities in Government revenues and 
'disbursements throughout the year it does not seem possible to 
,.void these large fluctuations. 

20. The statement below summarizes the w_ays and means 
lransactions in India. The figures are approximate as the ac· 
counts for the year have not yet been closed :-

Disbursements-
{In crores of rupees.) 

.(a) Army, Military Enginee1· Services and Marine 
' Issues . - . • • · · · 

(b) Drawings by the Iraq Government . . 
(c) Capital outlay on Delhi, Security Printing, etc. 
(d) Remittances from India to London . • 
(e) Cancellation of indian Trf'asury B1lls in the 

· faper Cllrrenoy Reserve , 

39 '99 
185 
'92 ~ 

2624 

7'·82 

Tout. 76 8'! -
• 
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'These transactions were financed as follows:-
1 (In cror$ls of. rupees.J 

(1) Excess of Civil Revenue ove:r Civil Expendi- 1 

ture . . . . • • • ' 40·97 
(2) Excess of Railway receipts over issues • 20·36 
(3) Post and Telegraphs receipts (net) • ~ .• ·32 
X 4) Cash Certl:fica tes (net receipts) . • • • 5 · 71 
~5) Permanent Debt mcurred . • . • 2 76 
(t) Net additiOn to balance of Provincial Govern-

ments. . 
(7) Sale of Sterlmg 
(8) Other 1tems . • • • • • • 
D.ecrease tn Treasury balance (mcludmg invest-

ments) 

312 
193 
1•00 

·o5 
ToTAL 16·82 

21. Treasur11 balances in Lonaon.-The year opened with &> 
balance of £15,045,481 in London and closed with a balance of 
£3,258,733. The average for the year was £9,042~593• asr 
against £13,925,944 in the year 1925~26, the minimum being 
£3,258,733 in March and the maximum £17,212!772 ini AP.ril. 
A summary of the transactions is· given below:-

Dtsbursemenls. 
(In Millions of £.) 

Excess of Expenditure o-ver revenue of the Central ' 
Government m London • • • . . • . 23'3 

ExpenditUre on behalf of Provincial Governments • • 2·7: 
Capiial Expenditure on Delhi, VIzagapatam Karbour~ 

Security Prmtmg, Posts and Telegraphs and' Railways 10 6 
Discharge of Perm~nent Debt 3 0 
Sale of Sterlmg 1'' 

41•0 

-' Receipts. 
:Recoveries on account of drawings by Iraq Government • 1 ~4 , 
Sterlmg purchased in India . . • • . . 2"1 
'Transfer from the Paper Currency ResePVe to Home 

Treasury . . 23·4 
l.flscellaneous Receipts • ·• 2 3 
Decrease in closi;ng balance 11·8 

41'0 

22. The Paper Currency Reserve.-Details of the composi­
tion of the Paper Currency Reserve on the last day of each montq 
of the year will be found in Statement IV. The fluctuations itt 
the fiduciary portion of the ·;Resery~ have been explamed 

c~ 
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in paragraph 16. Apart £tom these fluctuations the most 
notable feature of the year was the large return of rupees from 
circulation. The stock of silver coin and bulhorr in the Reserve 

. rose from 84,91lakhs to 1,04,47. 'The detailed features of this 
return will be examined in part IX of this Report, m the para­
graphs dealing with the absorption of notes and coin. 

Though the Indian Currency Act was passed during the year 
under review, it Q.id not come into efiect till the 1st of April1927~ 
so that the closing figures for the year are based on the old sta­
tutory ratio of ten rupees to the sovereign. 

23. The Gold Standard Reserve.-Details of the holdings of 
the Gold Standard Reserve will be found in Statement VII. 
There was no addition during the ye~r from profits on comage 
nnd the interest that accrued on the investments during the year, 
amol).Ilting to £1,947,864, was taken to revenue. Small pur­
chases of gold, amounting to £1,730,134, were made in I~ondon 
from time to time during the year, in accordance with the 
recommendation of the Currency CommissiOn in paragraph 78 
of its Report that the gold holdmg in the Reserve should he 
forti_fied as opportunity offered. 

VII._ Money conditions in India. 

24. Vash balances of the Imperial Bank of lndia.-The 
following statement compares the cash balances of the Imperial 

- Bank of India in the last week of each month· 6f the year with 
the corresponding figures for the two previous years:-

(1n laklrs of tnpeeB.) 
-

Cash be.Jances of the lmpensl Bank of lndia 1924-25. 1925-26. 1926·27, 
~ 

in the last week of 

- - -- - -

April • • • . . • . . 15,20 20,16 25,31 
May . . . • . . . . . 18,22 21,64 3285 
luna ·~ . . . . . . • 21,54 33,98 41,44 
July . • • . . . . . . 29,41 46,86 56,57 
August . . . . . • . 30,29 42,73 59,05 
September • • . . . . • . 28,30 31,98 50,39 
October • . . . . . . . 21,55 24,96 43,40 
Novembel' . . . • . . . . 23,otl 21,60 37,39 
Dect>mber '• . . . . . . • 17,82 16,82 20,92 
January . . . . . . . 18,32 17,67 17.00 
February . . . . . . . 17,38 17,99 16,22 
March . . . . . . . ' 19,34 25,23 18,80 

25. General features -The year opened with every indica­
tion of even easier money than in the previous year whiCh Itself 
had been easier than any year smce _the war. The bank rate 
stood at 6 per cent , and though the Government of India con-
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traded &crores ()£ rupees the contractions had no noticeable 
effect on the situation. Government securities rose rapidly, 3! 
per cent. paper nsmg from Rs. 74-6 at the begmnmg of Apnl 
toRs. 78-8 at the end of May, at which level it remamed With 
minor fluctuations for the rest of the year. The Imperial Bank 
.of India rate might-have been lowered earlier but for the general 
strike in England which helped to postpone the reductiOn to 5 
per cent. till the 20th of May. By tqis time call money was down 
to 3} per cent. The Government of India announced their loan 
on the 25th May, considerably earlier than is usually_ found 
possible.. The unprecedented success oi this loan, which 
was opened for subscription on the 7th June, will be de­
;scribed elsewhere. Here it is only necessary to notice that 
its effect was to postpone a fuxther -easing in the money 
ma.rket until the middle of June. After that, the bank rate 
went to 4 per cent. and call money fell to 2 per cent.; and re­
mained at almost nominal r.ates until practically the close of the 
calendar year. ln the absence of any outside a-ctivity, the cash 
portion of the new loan found its way into the cash balance of 
the Bank, and this. combined with a retlll'n ,of 15 crores ot 
rupee coin between April and August, with its consequ~nt 
inflation of the gross Circulation of notes, raised the Imperial 
Bank's figure for cash to the unprecedented amount of 59 crores., 
After that, the redemption of the outstanding 1926 Bonds on 
the 15th September and contractions of the currency against 
the cancellation of sterling a~d rupee securities led to. a gradual 
fall in cash. The jute crop, though large, was low in price and 
its financing offered no problems. The cotton crop was late, so 
that it was not until the end of the calendar year that its effects 
became. noticeable. After that, the bank rate rose rapidly 
from 5 pe-r cent. on the 3rd' January to 6 per c~nt. on th~ 13th1 

and··7 per cent. on the 9th February.· At this rate the 
Bal)k borrowed two crores of emergency currency under ·the 
emergency currency provisions of the Paper Currency. Act. 
The rate for this loan was- fixed by Government at 7 per.' cent. 
ihstead ·of at the IDIIlJIDll,tn rate of 6 per cent. permissible under 
th·e Act. The 7 per cent. rate remained in force and eft'ective to 
the close of the year under review, with the emergency loan still 
outstanding. . • · _ · - __ . 

26. Money rates.-Tne following statement gives statistics 
of money rates on the 1st of each month of the year. The bank 
"/'ate is the rate at whiCh the. Imperial Bank will ordinarily 
advance money against Government securities, while the Im­
perial Bank hundi rate is the rate a.t which the Imperial Bank 
will discount or· rediscount first class three months' bills. The 
hazar rates are those at whKh the b11ls of small traders are dis .. 

\ 
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-counted by Shrolrs. The rates for bills of large traders ::md 
shroffs are not given -separately as they follow very clo3ely the 
Imperial Bank hundi rate. 

Call money rate. 
Jmpenal 

Bazar b1ll rate, 

Bank mte. Bank 

Calcntta.l Bombsy. lat ol • Calcutta. Bombay. Hnnd1 rate • 

-• - -

Per cent. Pereent. Percent Per cen\. Per cent Per coot. 

!Apr1l 1926 . . ~ 41 5i 6 10·10i Qf 
JdAy .. . 6 4o 4!·5 6 10-lOf !If 
.June .,. -!' . I 2 4 4 10·10j fl 
.July .. . . 4 2! 2i 4 10 'it 
August , . . " 1 1 3 10 6j 
tle}1t;em ber .., ~ . 4 1 I 3 10 6f 
October ,. . 4 i ~-1 3 10 ~~ 
.N ovea1 ber ,, . . 4 t t 3 10 61 . 
•December .,. . . 4 f H 3 10 6l 
:J anua.ry 1927 ~ . 5 4 4t 4i 10 

~· ¥ebrnar,y ,. . . 6 4! 5-5i 6 11 ~·t 
:March .. . . v 6 6!-6! 'I 11 10l 

27. Clearing House figures.-The details of clearances of 
c~eques through the Clearing Houses during the last ten yea-rs 
~rb given in the following statement :-

• Year. 

19lf•l8 10 

1918-19 • 
•1919-20' • 
1920-21 • 
1921-29 • 
l922.103 • 
1923-24 • 
1924-!5 • 
•1925-26 • 
1g26-4l7 • 

1 Calcutta 

'" Jl,24,90 

• ?',41,13 
• 10,55,76 
• 14.39,93 

9,05,01 . 9,80,26 . 8,53,05 . 9,54,11 
• 10,12,19 . 9,61,01 

Cleari1tg House Stattshcs. 

Bombay Madras. Karachi. Rangoon. 

3,83,53 23,01 22,17 62,86 
5,69,4.6 26,45 22,30 '13,85 
8,83,0!! 33,95 23,13 • 94,74 

13,15,93 75,79 83,42 1,04.84 
9,0673 39,54 36,'7tl 1,22,02 
8,58,73 45,13 33,58 1,25,96 
7,07,98 115,41 41,5J! 1,32,82 
6,21,66 65,96 4.6,13 1,17,21 
4,45,05 56,80 36,14 1,25,33 
4,22,68 54,53 31,07 1.,24,42 .. 

(In lakbt ef rupees) 

-=JL•h~. To'IAJ •• 

... . .. 10,00,47 ... ... 14,32,19 ... . .. 20,90,60 
6,63 ... 29,'711,54 
9,01 5,86 20,2490 
7,93 8,49 20,60,08 
6,38 5,8:1 18,03,01 
5,'72 5,67 18,06 36 
6,16 6,86 16,88,51 
8,t6 7,70 16,09,67 

These figures show a general drop jn the older money centres, 
_(lue to the easiness of money and the lowering of the price of 
export staples. The steady increases in the clearings in Ca~~­
pore and Lahore show. that the use of cheques .in the mufassll 
1s continually extending. - ... 

These clearing house figures cannot, however, be pressed too 
far. The Imperial Bank of India conducts the clearing houses 
in all the£~ qentres. Af the s~mal.ime, it i§ the Q~~ :with which 
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the other banks in India deposit their cash. Cheques drawn 
on the Imperial Bank of India by other banks are not univer .. 
sally passed through the clearing houses and -as the amounts 
paid in adjustment of inter-bank business are -ve:ry-large, the 
totals are obviously materially affected. The prooedure--Ytuies 
from place to place. In B(;ibbay the practice -of .the Imperial 
Bank 1s to deal with such cheques direct, so that-the iigures -of 
_Bombay _are ~to a ~rtain extent lower in proportion to the totaJl 
amount of transacti9ns than they are elsewhere. The figures, 
however, a.re sufficient to establish il. rough criterion ·as to .the 
amount of business in fl. particular place ;£row year to year and 
the extent to which the habit of using ch-eques Is extending. 

28. Remittance through the Imperial Bank.--Though the 
general easiness is reflected in a diminished anwunt .of ..remit­
tance through the Bank, the.statement below~ giving the amoun~ 
of dem~nd drafts purch!lseq an !I drafts and teJegra phic , trans-, 
fers p~1d in each circle of the Imperial Bank, shows that pro­
gress is being ~ell maintained; and from reports in N orther:h. 
India and Burma it appears that these facilities are .being in­
creasingly app~euiated in qp.art.ers ~hi9h f,orm~rly used to rely. 
on cash, though the increase due to this is overshadowed by the 
large decrease caused by the heavy· drop in the finam~ for the 
main expurt stjiples. · · 

(In lak~s of rupees.) 

,11921 '1922. ' 1923. , .. 1924. 19~5. I· 19261 ,_ 

- ·r -I' 1 2nd ist 2nd ht 2nd 1st 2nd let 2nd 1st ' 2n 
- Half- It all• Half. HaH. Half- •Half-· Half· Half· llal.f- )Jalf.. Sal(• 

Year Y.ea.r Yea.r. Year Year. Yea.r. Yea.r. Yelll'. Year. Year. Yea.r. . - ' ' - . . . -- -
1 Uema:ud dtafts .purchase<J. . I 

-Bengal. Ct~kl • ..... ·~· ! .. ~. 16,13 i "·"' .. ~ ...... i ........ ., i ..... r~ .. 
Dam bay .. 9,~2 9,'50 ll,QO l8,Pl& 1S,'91 28,66 17,84 34,64 20,55 27.38 15,98 

Madril'S .. 1~,95 13,29 11,15 16,30 
1
to,5o lS,ao i2,~S 119,59" 13,'11 '118,S'l ll!,2lL 

---~---------------------------
TOTAL a~~u)ya~~~~~ro~~•fs~nM/M~I~a 

· " Drafts and Telegraphi-c tr:¢sfe1s paid. .. -

• 

Bengal C1rcle • 17,42 22,64 24,64 22,34 22,80 26,99 ..... ...., ) .. ), r.'~'·" .... , .. " 
Bomba.J .. . 17,15 21,80 20,02 ' ~(\,38 ~5,()3 30,94 27,1q 35,74. 30.J}3 9,85 27,31 

I ' I c 

lrfadraa .. 8,82 10,1& '1,411 9,39 9,30 12,43, 9,96 11,62 11,55 11,80 l0,3S 
.:• . '• 

---------~ -,-~r--~ 
TouL • 43,39 54,60 52.08 58,tl 57,i3 70,36 71,37 185,93 t 88 01 9~,alf t9,U 



20 

29. Branches of the Imperial Bank.-The following state­
m.ent shows the number of branches of the Imperial Bank of 

- [nd1a in existence before January 1921 and those opened smce 
under the terms of 1ts agreement with Government. Practi­
cally no changes were effected during the year, so that it has not 

• b~en thought necessarY. to reprodtlce th~ map published in pre­
V!OUS reports!. 
• 

-
-· No of No. of 

branches branchPs 
Province. 10 ex1•tence opened Tota.l, b~fore since 

January 
1921. 

January 
Ul21. 

Eengal . . . . • ~ . • . 6 9 16 -
lnbar Bnd Orissa . . . . . . . . 1 8 9 

Assam . . . . . . . . . ... 2 :1 

United Provinces .. • . . . . . - 5 18 2:t 

Pnnje.b . • . -. . . . . 2 17 19 

.North-West FNDti.er - 3 3 . . . . . . . .. . 
:Bnrme. . . . . . . . . . 3 3 6 

Bombay . . . . . . . . . u 9 23 

Madra1 
- 18 15 33 . . . . . . . . . 

Central Provinces . . . . . . . s 7 10 . 
l'Cmor Provinces - - "i - I 2 3 . . . . . . . 

r ... . . 
5 8 13 IDdian States I . . . . . . . 

Ceylon 
... r; r - 1 1 . :• . . . . • • ... 

- ToTAL . 59 101 160 

vni. The Public Debt. 

+ 

30. In"dia's debt.-The following table shows the total debt, nf the Government of India, including Indian Treasury Bills 
issued to the Paper Currency Reserve, at the end of each of the 
last three yea.rs. The figures for 1926-27 are approximate as 
1:-b~ ~C9Qunt~ for that year have !lOt Y.:et be~n closed~ 
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Total debt of tlte Government of Itulia ana it8 distribution. 
(In lakhs of rupees.) 

Rnpee Looos 

In India, 

Funded debt. 

'Ulleaslll'y BUr. in the Paper Currency Resene 

'1'o.tal 

Unf1mded Debt. 

!Post Oftioe Savings llank 

Post Oftioe Caah C.ertlficstea, • 

Balances ol Provident ani allied funds 

Total 

"l'otal India. 

"In England at ls. ea. to th.e B.e, 

Funded Debt. 

~terling Loana 

Ui!paid balance of lndia's war contribution 

Capital value of liabibt1es undergoing redempt10a by 
way of termmable annoit1es, _ 

Total 

Unfunded Debt. 

Balr.nces of Pro~ident r.nd ani~ funds 

Total England 

TOTAL DEBT 

Slst March 31st March 31st March 
1-9215. 1-926. 192"/. 

3 .. 70,3~ 

49,65 

3,"14,50 

41,47 , ________ , ________ , _______ _ 
4,20,03 

25,6J. -

13,12 

4.2,41 

81,1'7 

4.17,94 

2"1,23 

20,97 

46,89 

4,15,9'1 

29,49 

26,68 

60,94 

94,59 . 1,0'7,11 

-------~---------;--------
6,23,08 6,12,531 , ________ , __ , ______ , ______ __ 

3,61,20 

25,07 

'18,45 

3,55,13 

2~,43 

'76,71 

- 3,53,44. 

23,75 

'74,91 

-~~.~~ .. 
--·-----;-----

22 28 

4,54,94 4,66,55 4,52,44 

9,58,14 9,69,08 9,75,52 
} 
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J>rodnctive Dellt-- • 

Ra1lway• , .. ... . . . -
.Posts aad Te!egrapl1s • 

Irrigation • , .. . ' . 
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· Vu:agapatom Harbour • . . . .. 

•Total Productive Debt ' • 

Unproductive Debt of.Central-Gov~rnment, 

Incurred on1account of *he l'rovlnc\al Loans 
Fund. • , _ 

-TOTAL 

(In lakhs or 11lpl!lls.}' 

Slat Match ( Slit M~h 31st M.-h 
1U25 1926. 1927. 

-----

. 
6,78,05 6,06,46 6,35,8!t 

17,82 12,87 13,25 

s,u 3,4.4. 8,~ 

.. 65 95 -- ~ 

5,99,31 6,23,4S 6,63,5S -------
2,60,40 2,31,06 2,02,59 

'1,06,43 1,!4,60 1,19,41 

----- -
9,'06,14 . 9,75,59 o,ee,osl 

~ ~ .. . - - ~ .. .. ~ ~ ~ -~ -
31. Several alterations have been made, as compared ;w1th 

last ·year's table. "\Vhen the table was first introduced in 
the Currency Report for 1923-24, India's sterling debt was 
quoted in..rupees at the rate of fifteen to the pound, though 
the statutory rate .was ten, ·as it was coJ;J.sidered that m view 
of the market rate ()f exchange at the time, the former afforded 
a more pra<?tical basis of COlllparison. For the sake of unifor· 
mity the same rate was followed -in subsequent reports. - N ovt 
that the statutory jrate is Is. 6d. to the rupee, and as this was 
the market rate throughout the period, the table has been altered 
to it even though it was"not,adopted in the accounts during the: 
year under .review. The capital value of the railway liabili6 

ties .undergoing redemption by way of terminable a:p.nUities, 
·and the portion of the unfunded debt held in England have also 
~eep_~p!:lra,t_~ly sho~. 

32. The total productive debt of the Government of India 
increased during the year 1926-27 by 30 1 crores, due~ almost 
entirely to capital expenditure on railway development, while 
the unproductive Q.ebt decreased by 28 47 crores. The internal 
d~bt, excludmg the Provincial Governments' debts to the Govern­
ment of India, mcreased from 397 93 crores on the 31st March 
192() to 4,03 67 crores on the 31st March 1927. There was an, 
increase of about 12! crores in the unfunded debt, due mainly 
to _large sales _of .:Post Office Cash Certificates and an increase 
in,the balances of provident and allied funds, while there was a 
decrease of about 2 crQres !n the funded debt iiL India, due to 
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·the cancellation of treasury bills in the Paper Currency Reserve 
(8 18 crores) counterbalanced by an increase in the Public 
Debt (6 21 crores). The external debt decreased from 4,56 55 
crores on the 31st March 1926 to 4,5_2 4:4 crores on the 31st 
March 1927. There was thus~ reduction in ·the external debt 
<during the year ap10unting to £3 millions or 4·11 crores. 

33. ProvisiJon for the reduction of debt.-In paragraph 24 
Qf the report for 1924-25 details were given of the scheme for the 
reduction of debt from revenue. In accordance with this scheme 
the amount of revenue applied to the reduction 9f debt during 
the ~ear 1926-27 was 4,84lakhs,•and in the budge~ for 19,27-,28 
provision for a further 4, 96 lakhs has been made. 

34. Four per cent. Loa;,_ 1960-70.-Xbe year's loan took 
the form of a 4 per cent. tax bearing issue .repa;yable at par 
pn the 15th September ·1910, or, at the option of Government, 
t>n or after the 15th September l960 at' three months' notice. 
The issue price :was ;Rs. 88 _per cE)nt. _giv_:ing ;t yi~ld _Qf _nearly 
4! per cent._ inclusive of premium ron redemption, ·assuming 
reP.ayment in J960. Subscriptions _to :the lo~n were payable ~ 
in cash, .in 6 per cent. Bonds 1926, 6 per cent. B_onds 1927, 

-or 5! per cent. War .Bonds 1928. T4ese ,Bonds were accepted 
at Rs. 101, Rs. 102-4 and ;Rs . .106-8 respectively per R.~. 100 
nominal as the equivalent of cash in subscription _to the Joan. 
The loan was announced on the 2Pt4 May -to open qn the ,7th 
June. It was to be dos~d without notice to subscriptions to 
rash and in 1926 Bonds as soon as -the total subscriptiops in 
these two forms amounted to approximately 25 c;rores, .but was 
to remain open for subscriptions in the form -pf .19..27 ;and lS)28 
.Bonds w1thout limit up to the :26th June !19.26. ,Applications 
were received at all branches of the Imperia,! Bank -of Jndia, 
3-t the London office of that hank, and at all treasur.ies. Faci­
lities for conversion iWere also afforded to investors who had 
deposited their holdings with the Accountant :General, Posts 
and Telegraphs. The following .statement summarises the 
result of the operations. • · 

Jn C'a.h • • • 
In the form of 1926 Bonds 

.. 192'7 .. 

., 1928 .. 

Nominal value of 
loan lBsne,d, 

Rs. 
16,76,'11,900 
8,72,85,900 
2,77,94,000 
1,22,18,800 1----To-rAL 29,4.9,70,600 

• 
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:l5. Prices of rupee securities.-Conditions were extremely 
favourabl" for the flotation of the loan. The remarkable ri&e 
in the price of Government securities descnbed in last year's 
report was continued during the year under review, as will 
he seen from the following statement which gives the highest 
and lowest prices of the more important long term rupee loans 
for the last six years and for the years 1914·15 and 1917-18.. 

. 3i pao cent. Jl per ~nt. 1!12~·47 6 per eent. 1~45-55 

- { snbJert to Income ( snbji'Ct to Income (Income Tax 
Tax). Tax). frPe) 

H•gbest. I Lowest. H1gbest I Lowest Htl!bPSt. I Lowest. 

1914--1'5 . . . 96.fi '9ft . .. . .. . .. . .. 
1917·18 . . . fO f11 . .. . ... ... 
1920.21 . . . . 60 52 90 77 96 78l 
1921-22 . . • J 62 65t 87 78 89 80 
1922-21 . - . 61 55i 88! 811 93i 87 
1923-24 671 ' 61 931 87f :~ 93i . . . 
1924-25 . . . 681 63! 941 92i 97, 
1925-26 . . . 74t 671 99f 94¥. 104f 98{-i 
1926-27 . . . 79:~\ '141 1021 99t 1101 10'18 

The reasons for the rise iWere approximately the same as 
last year, the expectation that Government borrowings would 
be small, the mistrust of joint stock companies, and the excep­
t.ional ease of money. The institution of a system of monthly 
settlements on the Bombay Stock Exchange at the end of the 
previous year also introduced a strong speculative element into 
the Government securities market. This speculation reached 
its height just about the time at which the loan notification 
was issued. Three or four days after the issue of the notifica. 
tion the new loan was quoted freely at a premium of Rs. 3 as 
a result of heavy forward buying, but before the loan actually 
opened f9r subscription it was clea"r that speculators in Bombay 
were beginning to find difficulties in financing their large hold­
ings of securities, and ,on the 7th June the premium had fallen 
to ten annas. In these circumstances, the offer met with a 
response unique in the history of Government loans in India. 
Exceptional arrangements had to be made both in Bombay and 
Cafcutta by the_ Imperial Bank of India for dealing with the 
expected rush of subscribers. The arrangements worked 
smoothly and the loan was closed to subscriptions in cash and 
in the form of 1926 Bonds within about .2! hours of the time of 
opening. · · 

After the loan had been closed to subscriptions in cash and 
in i926 Bonds it soon became apparent that the speculators in 
Bombay were overloaded and the loan went to a discount, 

. t;vhich at one time was as large as Re. 1-8 and was_ not below 
four annas at any time before the 26th June, the date up to 
~hich sub~crip_tions i.n the form of J~27 and J~28 Bond~ were 
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received. For this reasort the amount of C'Onversions of thes~ 
bonds was small.. After the closing of the loan prices of 
Government securities remained remarkably steady up to the end 
of the financial year owing to the prevailing ease in money· 
conditions. In fact, 3! per cent. paper reached its maximum 
for the year in Bombay on the 15th December. The new loan 
too after recovering from its discount went to a steady pre­
mium of Re. 1-8 toRs. 2 and remained at that level throughout 
the year. 

36. Financial results of the loan.-The total amount of pre­
mium paid on the loan was Rs. 19,55,000 but of this Rs. 5,05,000 
would have had to be paid in any case in 1928 on the maturity 
of the 1928 Bonds, so that the effective premium paid amounted 
to Rs. 14,50,000. The annual saving on interest is more 
difficult to calculate, but the fairest method of comparison 
is to compare the new rate with the rate which Government 
was actually paying on the debt which it converted. The. 
annual saving on interest in the present conversion would then 
amount to approximately Rs. 14! lakhs, and, in addition, 
interest -o~ the new loan for Rs. 12,73 lakhs became liable to 
an incomEj- tax of about Rs. 4llakhs. The general effect of· the 
loan operations of the last four years has been to reduce the 
interest o:fl. India's total debt by roughly 51 crores since the- 1923-" 
24 Budget, a~ will be seen from the speech of the Honourable 
Finance Member in introducing the Budget for 1927-28. In 
addttion, there has been no sterling loan since May 1923,- and 
since the end of the financial year 1923-24, the last year in which 
a sterling loan was issued, up to the 31st March 1927, 26 2 
million pounds have been spent for purposes of capital outlay 
and 9 9 million pounds on the reduction of sterling debt, a total 
of 36 1 million pounds. 

37. Post Of/ice Cash Certiftcates.-The following table 
shows the transactions on account of Post Office Gash Certi­
ficates from 1917-18 when they wt-re .first introduced:-· 

- (In lnkhs of' rupees) 

- Receipts. Repayments. Net receipts. 
Outst•udmg 

at the end 
of the year. 

1917-18 . . . . . . 10,00 1,12 8,88 8,88 
1918-19 and 1919-20 4,03 -- 7,16 ~3,13 6,75-. . 
1920·21 and 1921·22 . . 1,00 2,41 -1,41 4,84 
1922·23 and 1928-24 . . . 7,61 3,68 4,08 8,42 
1924-25 • ' . . . . . 6,10 1,40 4,70 13,12 
1925-26 • . . . 9,55 1,70 7,86 20,97 
1926-27 • . . . . 7,53 1,81 5,71' 26,68 

. Owmg to ,the reductiOn m ·the yteld from 6 •per cent to 
approximately 5! per cent. free of tax, whi~h was brought into 
force on the 1st April 1926, the amount purchased has some-
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what diminished, but the steady increase in the total shows that 
this is an increasingly popular form of inv~tment. 

38. Depreciation funds f'or rupee loans.-In pursuance of 
the undertaking given by Government when the 5 per cent. 
;1929-47 and 1945-55 loans ~ere issued, a sum equal to 11 per 
cent. gf the amount of each of these loans outstandmg is set 
apart every year in order to form a. fund for the purchase and 
cancellation of securities of the loans wheneve~ the market 
price falls below the price at which the last i~sue of these loans 
was floated. The sums set apart for this purpose in 1926-27 
totalled Rs. 1,36,04.000. This ambunt,. together with th~ 
balance brought forward from the previous year, amounted with 
interest to Rs. 2,40,78,00(}. As the market price of these loans 
remained well above the price at which purchases for the depre­
ciation funds are to be made, no purchases were effected, and 
the total amount available in the fund. was invested for future 
use .. 

IX. Demand for the- various forms of currency. 
39. ibsorption 'ot. tmrre~cy.-The statement belo'.v shows 

the average annual absorption of the various forms of currency 
for the five years precedmg the war, for the five ~ar years-
1914-15 to 1918-19, and the absorption during the eight sub­
sequent years with the average for this period :-

- (In lakhs of rupees ) 

Rupees. Nolies.· Total. 
Sovereigns 
and half 

sovereigns 
Grand 
Total. 

- - - - - - 1----'- ---1----1----1----

Average for li years 1909-10 to 
191.3-l_i • • • • • 

Average £o1e 5 years 19l:H5 to 
1918-19 • • • • • 

1919-!0 
lll26-21 
1921-22 
1922-23 
1923-24 •• 
1924--25 
1925-:!6 
1926·2'1 

. . . . . .. 

8,7'1 

22,08 

20,09 
-25,68 
-10,46 
-9,56 

7,62 
3,65 

-8,17 
-19,76 

3,01 

16,72 

20,20 
-5,90 

9,35 
3,87 
7,96 

-2,51 
1,16 

-3,40 

Total far 8 yea.re 1919-2() ta 
1926-27 • • • . • • -42,27 30,78 

~a.ge for 8 years, 1919-~ to 
1926·27 • • • -5,28 1 - 3,84 

11,78 

:l8,80 

40,29 
-31,58 
-1,11 
-5,69 
15,58 
1,14 

-7,01 
-23,16 

-1.1,54 

-1,44 

10,91 

6,40 

-3,32 
-4,38 

2,78 
9,43 
6,74 

14,53 
11,07 
6,24 

43,09 

. 

22,69 

i5,20 

36,97 
-35,96 

1,6? 
374 

22:32 
15,67 
4,06 

-16,92 

31,55 

5,39 us 

These figures show the net absorption or return of coin and 
notes as between the public and Currency Offices and Govern­
ment treasuries, including those managed by the Imperial 
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Bank,-plus figures representing a net out-go t6 the public' and 
minus a net return. There is also a column showing sovereigns~) 
smce they were legal tender up to the end of the year under 
review. This now only shows- the sovereigns privately im-• 
ported, as sovereigns have· not functioned as currency for many 
years and have no~ been issu~ from Government treasuries .. 
They do not functiOn as currency any inore thall' other forms 
of bullion, but their exclusion would vitiate the comparison 
:with pre-war years. Caution must therefore be exercised 
in drawmg any conclusions from these figures as' to the effec­
tive currency in circulation in the country. The statement 
only purports to show the relative popularity of -the variouS' 
forms of currency. 
_ 40. Rupees.-The details of the net return from- circulation 

of 19,76 iakhs during the year \lnder review are shown heloWi 
first monthly for the whole of India, and s~cond br circles-:- . 

- IJJonthly absorption of rupe'tJs. · 

. 

April -. . 
May . . 
JnDII . . 
July . . 
August . . 
September . 
October . . 
No• ember . 
December 0 

January . . 
February . . 
March • . 

Caleutta . . 
Cawnpore • . 
Labore . . 
Bombay 0 0 

}{arr.chl . . 
Mad rae . . 
Rangoon . . 

-

- - • • {In lakbs o! rupe~ ) 

. . . . . . . 
0 

0 

0 . . 

-
. 
0 

0 . . . . 

Absorpt1oil + ~>r return from 

Month. c.rculation - in 

1925-26'. 1926-27; -
' +2,68 • . . . . . . +32 . . . . . ·- • . +37 -2.~ . 0 . . . . . -5,1! ·-4,27 . . . 0 0 • . -6,06 -5,90' . . . . . ; : -3,95 ' ~3,19 . . . . . . . ~1,25 -2,90 . . . •' • . . -21 -1,95 

0 . . . . . 
.._ 

+9,01 -85. . . . . . . . +3,81 +2,09 . . . . • • . +71 +'11 . . . • • . . -69 -40. . . . . . . • -1,48 -1,45 
- . .........___ _ __.__. 

Toux. 0 ...... 8,17 -19,76-

A bsorptwn of rupees by circles. _ , 
(In lalr hs of rupees ) , ' 

Circle. 

. . . . 0 . . . 0 . . . 
0 . . . • . 0 . . 0 

0 . . . . . 
~ . ' . 0 . 
0 . . . . 0 

To:u.r; 

1925-26. 1926·27. 
I 

j Absorpbon + or ret!lra from. 

1 
CirculatiOn - of rnpelltl 10 

. +6,63 -1,40 -. -5,37 -7,66 
-4,67 -5,16 . -5,53 -1!,53 . -5 -22 . -41 -23 . + 1,23 +U 

0 -8,I7 -19,76 

-
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41. Causes of return of rupees from circulation.-The re£urt1 
of rupees from circulation continued the movement of the pre­
vious years, though on an increased scale. If the figures of the 
circulation of the one rupee note, the issue of which was defi-­
nitely discontinued from the 1st January 1926, are added t<Y 
those of rupee coin the tendency becomes still more marked, as 
the following figures show :- · 

1 

1 

1 

:Absorption + or return from circulation 
notes and coin. 

- Notes 

924.-26 . . . . . . . . -7,24 

925-26 . ' . . . . . -3,43 . . . . 
926-27 . . . . . . • . -28 

' 

of one rupee 

(In lakhs of rupees) 

Com. Total. 

+3,65 -3,59' 

-8,17 -11,60 

-19,76 -20,0fr 

A local enquiry was instituted towards the close of the year 
under review to ascertain · from Deputy Controllers of the 
Currency and district officers throughout India the reasons for 
the large return of rupees, which was unprecedented except 
in 1920-21. -

In the Appendix the demand for coin and notes in financ­
ing the two main, export crops of India, jute and cotton, is 
examined in de~i11. As regards the cotton areas, the main 
result which emerges is that in the commercially advanced parts 
of the country where this staple is grown there has been no 
very' material change in the habjts of the people in respect of 
currency. The proportion of notes and com to the total value 
of the crop remains approximately the same and the drop in 
the demand for rupees can be mainly attnbuted to the fall in 
price. The drop in the price of jute must also be held to be 
largely responsible for the fall in the coin consumptiOn of the 
Calcutta circle, which accounts for eight crores out of the total 
of eleven and a half; but here it is clear that there were other 
factors in /operation. The figures in paragraph 11 of the 
Appendix show that the proportion of coin to notes has dropped 
considerably below last year's figure, and is the same as that 
of 1924-25 when the one rupee note was .s.till in circulation 
to a very considerable extent. Reports from other parts of the 

_ country concur in emphasizing a growing trust m fiduciary 
currency combmed with an increasmg acquaintance with modern 
monetary methods. This is particularly noticeable in the 



!9 

~ports frotn district officers in Burma. One of the notable 
features of the year was the marked decrease m the seasonal 
demand of com to finance the rice crop in Burma. One Com­
missioner in that Province states:-

.. Money circulates more freely and less disappears into 
buried hoards. Motor ~ycles, electric torches and cinema$ 
absorb and keep in circulation lakhs of rupees that until two 
or three years ago ;were locked away. The enormous increase 
of motors and motor buses has not merely kept a lot of mone;y 
in circulation, but they have made new channels foc tradti, and 
lu:tunes are being sold. in remote VIllages where formerly hoard­
ing was the rule." -

In Smd too there has been a remarkable decrease in the use 
of silver rupees, and from enquiries made of district- officers 
at Hyderabad and &lkkur it appears that ihe decrease is al­
most entirely due t<Y the increase in the popularity of notes~ 
to the fact ·that banking facilities are becommg more widely 
spread round Karachi and in Sind generally -and that bearer 
cheques are being accepted more freely than former!,. In 
Northern India, there was a falling off in the demand for whole 
rupees from banks and the Currency Office in the Cawnpore, 
Cucle. This was partly due to the fall in prices, but not wholly. 
The practice of privately railing rupees .is now almost non.,. 
existent. Rupees issued m quantities of ten thousand or over 
at the counter of the Lahore Currency Office amounted to 
1,39,000 against 6,45,000 during the previous year, "the figures/ 
of the Cawnpore Currency Otlice being 52',36,000 against 
1,46,00,000. " Notes,', says the Deputy Controller of, the 
currency for Northern India, " are becoming increasingly, 
popula.r, especially in townsl though the progress. of .the substi~ 
tution of paper currency for metallic is bound to be slow '' ., 
The incre3.l3e of mora than one cBOre of rupees in the figures of 
the Cawnpore and Lahore clearing houses in spite of gene:J;al 
decreases elsewhere shows the gradual education of the public 
in the use of cheques and the extension of the bam.king habit. 

Another Important fact~r, which was undoubtedly al'so in 
op~ratio:a during the year under report, is the substftution of 
bullion for rupees in hoards, by the term hoard being implied 
coin whwh is k€1?t as a store of value and which is not ·in cir­
culation. The exceptionally large demand for gold in the years 
1923-24: and 1924-25 was mainly due, itS was explained in the 
Rep~rt for 1Q24-25, to the rapid drop in itS' price in India below 
its pre-war level.. The inducement to people who had hitherto 
mamtained their store of value m coin to con vert it into gold 
~as th~refore strong. l'hi eff~cts of this release of hoardecl 

ll 
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coin in increasing tl're velocity of tlnl circulation of th~ curreuey 
and thereby also augmenting its rednndancy have already been 
shown in the portion Qf the Report dealing w1th the money 
conditions of the year. 

42. Absorption of small coin.-In Statement XV will be 
ffound details of the absorption of small com in each province 
;during the last three years. A summary of the.se figures is 
given below, with similar figures for prevwus years

1 
shewing a 

further large decrease during the year under review, due pre­
sumably to the same causes as in the case of whole rupees . 

• 'In thoneands of rupees ) 

Four Two One ann .. Single Year. ann.. ann .. TOTAL, 
p>eoes pwees. p1eoes p10e 

A vera.ge for the 5 pre-war ;Je~r• • 15,75 13,59 21,02 16,51 60,87 
-

.AvPmge for the 5 w~ years 
37,24 29,54 27,817 5,63 1,00,21 l1llH5 tG 191S·l~ . . 

1919-2G . . . . . 88,15 60,33 44,05 ~1,18 2,13,71 
-

1920.21. . . .. • . ~9,31 -23,24. -12,8Z -%,22 -47,i~. 

1921-22 •. . . . . -7,09 -2,40 3,28 52 -5,tl9 

.... 
1922-23 . . . . . 3,67 1,70 12,~ 2,89 21,2.5 

,. 
l92f-24 ' 6,20 3,09 19,SS 2,42 32,4~ . . . . . 

1924-25 . . . . . 15,S7 4,90 21,8& 5,31 47,94 

• 
}925-26 - - 3,34 5,49 11,22 2,23 22,2S . . . . . 
' I -

1926-27 . . . . . 51 j- --&,10 11,62 4,05 lO,OS 
-

-N .B.-A ""nus BJglllndloa.tes a return from Ciroulatlon. 

X. The note circulation and miscellaneous matters con· 
nected with Currency Notes and Coinage. 

43. Statistics of th.e note ciiculation.-Statistics of the note 
circulation ar.e given in Statements XI to XIV. In these statu;­
tics '' gross ~irculation '!.. w~ans th~ total a~oun! of notes 1ssued, 
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~nd " aeti.ve circulation ~' t1ie amount of notes :lssued less tliose' 
held in Government treasuries and local head offices of the 
Imperial Bank of India. 

The table below eompares the gross and active circulations: 
on the 31st March, and also the average for tne year, with the­
corresponding figures for pre'fious years :-

(In la.khs of rupees ) 

' I 

CIRCULATION ON 31S'P Av'l!B.AGB CI'&CULA~ Inerea.se 
MA:a.CB:. TION. ina.vera.~Co 

Year. . a.otl'fe 

Gross. Active. 01:1Jss. Active 
Cl.rOula.tiOBo 

' -
1904-05 . . . . . 39,18 28,4() 39,20 28,11 .... 
1909-10 . . . . 54,41 39,9~ 49,66 37,21 +9,10 
1913-14 . . . . . 66,12 49,97 65,55 46,63 +9,4.a 
}914-15 . . . . 61,63 43,96 64,04- 45,43 -1,20 
1915·16 . . . ~ . 67,73 53,19 6!,10 48,08 +2,65 
1916-17 . . . . • 86,31 67,08 76,14 59,36 +11,28 
)917-18 . ~ . 99,79 ' 84,30 1,01,•n- 71,87 +12,51 ~ . . 
1918·19 . . . 1,53,46 1,33,58 1,33,20 1,13,84 +41,97 
1919·20 . . . . . 1,74,5.! 1,53,78 1,71,68 1,51,10 +37,00 
1920-21 . . . . 1,66,16- 1,47,88 1,63,51 1,38,88 ' -12,2:! 
19.21·22 . . . . 1,74,76 l,57,23 1,~3,80 1,52,22 +13,34 
19<!2-23 . 1,74,70 1,61,10 1,~6,33 1,53,27 +1,05 . . . 
19".23-24 . . . . 1,85,85 1,69,06 1,79,01 1,56,93 +3,66 
1924-25 . . . . . 1,84,19 1,66,55 L79,27 1,60,91 +3,98 
1925·26 . . . . . 1,93,34 1,67,71 1,86,88; 1)63,16 +2,25 
1926-27 . . . . 1,84,18 1,64,31 1,8~,13 1,56,36 -6,80 

-' The progress of the gross CirculatiOn has been descnbed m 
paragraph 16. The principal reason for the decrease in activ~· 
circulation is the sam~ as in the case of other money,.:namely th~~ 
fall m the price of India's main export staples. It was, as 
usual, lowest at the end of July with 143 l· t:rorQs and was· 
highest at the end of February with 168 53. I 

44. Cl~aracter of the note czrculation.-..The details in State....­
ment XIII indicate the relative popularity of tlr~ dffietent· 
denominations of notes. For the purpose of this statemen.~·. 
Rs. 10,000 notes, which do not entt>r into active circulation, ... 
are excluded. One rupee and 2! rupee notes hav~ been di,s­
co~tinued for some year~, and notes of_ these denominations are- . 
bemg ,cancelled on receipt at treasuries and currency offices. 
The number outstanding is now negligible, 44,20,634 one rupee­
notes, and 61,754 two and a half rupee, a large proportion of 
which must in reality have been destroyed, in whwh case the> 
value will be ultimately credited to Government. The ten rupee 
note still retains the most important position, representing 
43 7 per cent. of the total. With the j.ntroduction of the new 
pattern note, the five rupee note has regained a certain amount 
of the popularity which it was losing owmg to forgeriesl of the 
old notes, and again represents roughly ten .. pel' cent. of t.q~ 
t_qtal~ 1 

a2 



45 Printing of Curtency Notes ~During the year the new 
pattern Rs. 100 note was put i.nt.o citculation, bemg first issued 
from the Rangoon Currency Office in February 1927. It has 
been decided not to proceed with the re-design of the Rs. 50 
note as the existing stock is snffident for all probable require­
ments for some time to com~. The· present intention is that 
the contract with the Bank of England should be terminated 
by giving six months' notice on the 1st January HJ28 for the 
printing of notes of denominations up toRs. 100. 

The buildings for the Security Printing Press are practi­
~lly ready, and it ilexpeeted that new notes will be ready fOl­
dehvery from the Nasit' Press by the 1st July 1928. 

46.' Life 'of currency notes.-The following table ~ves a, 
rough measure of the life of each denomination of notes. The 
life of a note is reckoned to be the period from the time of its 
issue to the time of ..its cancel!at10n1 the calculation being based 
o~ the ratio of the number of notes outstanding m a year to the 
number of notes cancelled in that year':~ 

Rs. Ra. 

I 
Rs. Rs 

I 
R• R•. H•. 

I 6 10 50 100 500 1,000 1o-,o()l) 
, 

---
Months Months. Months. 

I 
Months.' Months. Mouths Mor.ths, 

I -- ~-

1926-27 • . . . 12i 12 11t 11 10 2i at 
::1.!5-26 • • . 121 12} lit 1nr 8 2 3} 

1924-25 • ... . . 13 lSi 11} 11 '1 2 3 
--

,Jn the above calcnlaf.Jons notes fn currency chests are reckon~ 
ed as in circulat;iO'Il, if these notes are excluded from the circu­
lation·figures, the-life of the various de11ominat10ns works out 
as follows for 1926-27 :-

-Ea. Rs. Rs Re 

I 
Rs :Rs n •• . 5 10 50 100 500 1,000 10,000 . / 

' 

Months Mdlltbs :Months. Months. Months. Month& :Months 

. -

6 71 li! 5! . 4 1~ ;I 

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



47. Not-e Forgeries -The total number of forged notes re­
-ceived in the vanous currency offices during the year was 9,641 
agauu;t 11,445 and 14,160 m 1925-26 and 1924-25 t·espectlvely~ 
The Rangoon circle accounted ft>r 4.,892 while Calcutta shewed 
1,985, Bombay 993 and }.1:adras 845. Of the total 578. were of 
the Re. 1, 3.,328 of the,Rs. 5e 4,711 of the Rs. 10, 18 of _the 
Rs. 50, 1,005 of the Rs. 100 and 1 of the Rs. 1 .. 000 denom.ma~ 
tions. 

Forgeries of Re. 1 denomination were mostly old and almost 
entirely restricted 'to the Rangoon, Madras and - Calcutta 
circles. The bulk of the forgeries were o! the N /S9, Y /99 and 
Jj!J3 series.. · 

No forgeries of tne Rs.. 2! note appeared during the year 
under report. 

The most important forgeries uf the Rs. 5 denomination 
were of the SDfB4, GC/~5, PFf19, GDf7 '3:~d CD/78 series.. 
They were predominant in Calcutta, CaWnpore, Bombay, • 
Madras and Rangoon. A gang nf the forgers of the RC /61' 
and SD /84 series "Y"as a:rrested by the police at Howrah w1th 
their Implements. The .culprits have been .!Convicted. , Some 
forgers of the GC /95 series were also arrested in Gujrat and 
.convicted. N>O .fargery of t1re new pattern Rs. 5 note has yet 
.appeared. -

Three-fourths of the forgeries of the Rs. 10 note appeared in. 
Rangoon. Forgeries 'of the new pattern det-ected during the 
year were of the C/57, D/12, D/15, D/64, Dj78, D/90 and 
D /98 series. All these specimens were well executed. Fm·geries 
of the CDJ7.3, CD/37, P /23, JD/13 and B/16 series of' the old 
pattern were received in large numbers1 • 

Forgeries of the Rs. 50 denomination were few and mainlYj 
~onfined to the Bombay and K-arachi drcles1 They were han&.: 
made and crude. . -

,By iar the largest number of forgeries of the Rs. 10'0 deno­
mination appeared in the Rangoon circle as in the previous year., 
A few forgeries of the DV /88, ND /85, ND{ 60 and QE/'1· 
noticed in the last year's report were received in this year also1, 
~08 pieces of the new forgeries of the series of QE/37 appeared 
m Rangoon during the year under report. -This series is a very 
fair imitation of the genuine note and is likely to deceive persons 
who are not accustomed to scrutinise notes properly. -

The forgery of Rs. 1 ,000 note was <>f the SD /72 series. It' 
was hand-made and crude. 

~27 p~osecutions were undert~ken during the year in con­
nectiOn with forged-notes, of whiCh 128 resulted in the convic­
tion of the 'accused~ 

- -
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48. Claims on lost and half notes, etc -The following table 
shows the n.umber of wholly destroyed, half and mutilated :rwtes 

·in respect of which cl~ims were admttted during the year 1926-27, 
and the three precedmg years'!- , 

' 

- 1923-U 1924·25. I 1925•26. 1926-27. . 
'Whole notes destroyed . . 26 7 6 3t 

1 
~ost in the poat . . 1,1\79 77~ 1,7C9 1,814 

!Half Mtes -lost oth~>rl\ ise •• . 1,958 1,898 ~.082 1,1'i3 

-1\lutila.ed notee . . . . 484. «8 625 710 
. 

4-9. False claims.-Sixty-nine cases o£ false claims on defect­
ive currency notes were taken up at the currency offices for 

, ·investigation during 1926-27. Prosecutions were launched in 
·18 cases of which six ended in convictions. In the year under 
report, convictions were also secured in 7 cases out of those in 
·which prosecutions had been instituted at the end of the previous 
year. 

50. Writing off old notes -The value of notes written off to 
Uovernment during the year under Section 19 of Act X of 1923 
:amounted to-Rs. 32,850 as compared with Rs. 26,800, Rs. 34,050 
and Rs. 35,B50 in the three years 1923-24, 1924-25 and 1925-26. 

51. lVithdrawal of silver coin.-The total value of silver 
'Coins withdrawn from circulation amounted to 1,62 lakhs as 
-against 1,49 lakhs in 1925-26 and 1,06! lakhs in 1924-25. The 
~etails ;tre shown in the statement below :-

(In thous:tnds of rnpe"S) 

- . .. 
Province. 1835. I 184.0- 1911., ::5hrolf Other 

marked. uncurrent. 
' I 

-
'India 0 

F;ontaer 
24. 1,96 4 1 32,22 

North-West 1 21 ... ... 5 
Provmce. ... 

Jrlg~ . . 12 1,82 1 ... 1 ~.a 
Bombay . . . 7 l.'ll ... ' 34 18 60( 
BPngal • • 31 1,90 ... 3 8.46 
Umted F:rovinees • . 73 7,52 1 2 21,75 
PunJab . . 76 7,601 , .. .. . 81,09 
1!urma. . 1 10 .. .. . 2,77 
:Btbar and Ori;;sa . . 81 2,61 1 1 ... e,77 
Central ProvmceB . - 3 65 ... ... 38 
Asaa.m . . . 5 21 ... . .. 16 

~ ----
TOTAL . 2,64. 26,19 7 40 1,32,!17• 

-
! Includes small atlver worth 20 lal.bs. 
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The following table sh~ws the numb~r of lig~t weight ~l~f; 
t:blns withdrawn and remitted to the Mmts durmg the year.--. ... 

• 'NUMBER OF COINS REDUCEl.J lY WEIGHT, 

- ALLSILVBR 
W:ao:t.B Rul'Bl!So SMALL SIL'VE'B CoiNS Conts. 

Denomlnatkln. Over 6! Over U! Over 2 per per cent Over 2 per per cent- To-rAJN cent. but but not cent. but but not Over 25 not more more than not more more than per cent. 
than 6! ~5 peor than 12! ~5 per per cent. cent. Jler cent. cent. 

1 2 3 ~ '5 ·6 J '1 
' • 

ltupees . . . E,6~7,326 37,813 .. ~"'•'" 15,2.'18 8,720,377 . . 
Half Rupees . ' ... "· 795,40!. 5,561 . 1,031 801,996 . 

151,78~ Quarter Rupees . . ... .. . . ... 151,530 1,259 

E1ghth Rupees . ... ' ... .. 37,028 1,578' 38,606 

- ....,. -
To'l'AL ' 8,667,3.."6 37;8'1.3 '795,4"0J. 194J19 19,106 9,713,768 

Grauel T<Jtal 1926-27 . 9,713,768 
Do. 1~25·26 • " t;,S40,727 
Do. 1S24-25 • 5,213,-2')9 
Do. 1923-2U • 6,145,UO 
Do. 1922-23 • ~ 5,901,118 I 

no. 192l-22 • 5,128,006 
Do. 1920-21 • 3,417,879 
Do. 1919-!!0 • :.- . .• '1.476,059 
Do. • 1$18-19 • ' 1,929,888 
Do, 1917·18 • 4,624,449 .. 

Silver two anh.a pieoes are still legal terlder but their re-issue 
bas1:>een stopped smce 1925....26. The total amount Withdrawn 
~nd remitted to the mints for melting duHng the ~ea.r WAS 
Rs. 18 3llakhs against Rs. 218rlakhs m 11}25-~. . 

52. lVilhdrawal of nickel and copper coin.-' Eight anna· 
:nickel coins were called in under Section 15-A of the Indian. 
Com~e Act, 1906, with effect from the 1st October 1924. They 
are now received at currency pffices only. The total amount 
withdrawn and sent to the mints during tlie year was Rs. 28,894. 
Double pice, though still legal tender, are be1hg withdrawn 
from circulation at treasuries and currency offices, the total 
amount so withdrawn d!lring the year bein::;- Rs. 37,200.!. Th~ 



86 

amounts of badly worn and <lefacea nickd and oopper coin 
withdrawn from circulation were four anna pieces Rs. 352, 
two anna pieces Rs. 438, one anna pieces Rs. 88,201 and copper 
Rs. 1,62,493. . 
- 53. Counterfeit coin.-The counterfeit silver coins detected 
at treasuries, railway stations and mints were as follows:-

. I r - Ra iRa. iRa. t Rs. 

' 
.. 

1926-27 . . . . . . . 102,'298 5,316 5,918 2,D4.".J 
-- . ... 

1925-26 . . 0 .. . . . 87,353 4,393 6,182 2,113 
4 

1924-25 . . 0 . . . . 8i,066 4,123 6,067 2,10!1 

The large increase in counterfeit whole rupees occurred 
chiefly in Bombay, Bengal and Bihar and Orissa. Tlie total 
number of counterfeit nickel coins cut at railway stations and 
treasuries was 1,551 of the eight anna, 15,056 of the four anna, 
!17,385 of the two anna and 9,883 of the one anna denomination. 

54. SpBcial examination of rupees at the mints._._The table 
l>elow shows the results of the special examination at the mints 
of rupees shroffed at each of the seven currency offices to test 
the adequacy of the shro:ffing work. 

Calcutta Bombay. Madras. Cawn. 
pore._ Lahore Rangoon Karacht. 

--
A.JI:O'IlliT BXAJOll'l!D. . . Hs Rs. Rs Rs Rs Rs. Rs. 

10,00,000 5,00,000 3,00,000 5,00,000 5,00,000 3,00,000 1,00,000 

----~ --------------
Counterfeits . . . 48 55 121 51 31 11 l4o 
Loss between !.1% and 6!% 1,043 4.,180 1,a29 I 10,0C6 4,270 1,435 811 .. 6!% ., 12t%. 5 25 ... "I 25 18 3 • 5 

,. 12!% .. 18i% • ... ... ] ... ... .. . 
" 18i% .. 25% . ... ... ... ... ... .. . .. . 

Fraudulent!,) defaced 34 17 11 31 5 28 1 

TOTAL . 1,130 4,277 1,366 10,114o 4,324 1,~7 831 -
Percentage of light-wetght ·n •84 ·45 201 86 ·48 '82 

rupees. -
Average r&.te ot'loss pPr light- -G23 •023 •023 •023 -{)23 •022 - ·023 

weight rupee. 
Dert'entege of ligbt-we•gbt ·15 123 •47 •92 •803 •49 38 

rupees in 1925-26. 
Average rate of loss per l•l!'bt-

weight rupee 10 1925-26. 
'02S •023 ·022 il23 •023 '(123 "()23 
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The result is not as satisfactory as in last year at Cawnpore. 
Bombay shows a little improvement and Karachi some deteriora­
tion. The average loss in weight is the same as in previous 
years. : 

55. Receipts and expenditure of the Currency Department. 
-Statement XVI gives the usuttl details of receipts and ex­
penditure of the Currency Department during the year. 

56. Working of the mints.-The coinage for the Government 
of Tndia during the year consisted of Rs. 30! lakhs of silver 
half rupees, Rs. ,20 lakhs of silver quarter rupees, Rs. 15! lakhs 
of nickel2 anna pieces, Rs. 13! Iakhs of nickel one anna pieces, / 
Rs. 4,80,000 of single pice, Rs. 62,000 of half pice and 
Rs. 1,02,000 of pie_.pieces. In addition, 5 million cent pieces 
were coined 'for the 1Gov;ernment of the 'Straits Settlements. 
The mints have also been engaged in the manufacture of medals 
and other miscellaneous work, details of w:P,ich will be found 
in the annual reports of the Mint Masters. 

CALCUTTA, 

The 18th June 1927. 

I have the honour to be, 

SIR, 
your most o.bedient sertant, 

J. B. TAYLOR, 
Of/g. CQntroller of the Currenc'!J., 

/ 
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APPENDIX. 

Note on the financt~ of the cotton and jute frops. 
1. Cotton.-The classificatiOn of areas in which the Oomra cottofi 

t!rop 1s grown 1s the same as that adopted in the previous reports. What 
is described below as Area I is that which supplies cotton classified by the 
.East India Cotton Asc;ociation as Berar, Khandesh and the Central Pro~ 
vinces while Area II represents cotton classified as Central India and 
Darsi Nagar. A considerable portion of the Barsi Nagar .crop is raised in 
Hyderabad and is financed by the currency of that State. It has been 
excluded therefore from this survey as it has not been possible to collect 
suffiment mformatwn about it. 

2. The approximate outturn and'value of the cotton In .. the two areas 
in the last cotton sea~on were~-

Area No t . 
Area No II 

•, 

T.oTAL 

No of 
Bales. 

12,84,000 
7/17.000 

20,61,000 

Value in lakh• 
of rupees. 

17,49 
11,07 
~ 

28,56 

' -

These compare as below wrth the figures for the prev'ious two years:-

- --
11124-25. 1925·26. 

- ' 
- Value in Value in No of No of 

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

Art-a No I • . . 12,11,000 !17,55 11,64,000 19,98 
Area No. II . . 8,13,000 - 18,19 8,90,000 14,91 -- --To!l'AL . 20,24,000 45,74 !!0,54,000 34,89 

3. The following figures indicate the part played by the Imperial 
Bank and Government Treasuries in provrding the money required for 
payments to the cultivators +or the crop :-

(In tboqsands of rupees) 

Area No. I. Area No. II ToTAL. 

-----. 
' 

1. Value of drafts purchased at branches of 
tha Imperia\ Bank of Indta • • • 6,67,58 2,49,22 9,16,80 

2 Telegraphtc tranefers patd from branches 
of the Impenal Bank of lndta . 50,17 22,54 i2,71 

3, Telegrapbtc transfers and Supply IMls 
1ssued m Bombay and patd at uovernmrnt 

i,5';,G8 il,S2 1,64,2d treasurtea and sub-tteBBnries • • • 
4. Wl10le rupees taken from Bombay Currency 

Office and J-atled to cotton areas • , 42 
A 

44,98 45,40 
5. Notes prtvatoly imported . - . . 81,78 35,89 1,17,67 

~ -ToTAr. ·t 9,57,63 3,59,15 13,16,~S 

- -
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The total value of drafts· or currency obtained from the Currenry 

Office, Government Treasunes and the Impenal Bank of India for finan­
mng the crop thus amounted toRs 13 17 crozes or about 37 6 per cent of 
the ascertained value of the crop-the correspondmg percentage for 1925-
.2G being 34 8. 

• 4. The figures given in the preceding paragraph do not :-;how the 
amount of actual currency absorbed in the cotton area. This can only be 
calculated from the amount of notes and coin absorbed from currency 
cheats in the area and the amounts which local Treasury Officers and 
Agents of the Imperial Bank estimate to have been pnvately railed up­
'Country from Bombay. Th'e season 1926-27 was a late one owmg to abnor­
mal weather conditiOns throughout the area under report. The absorp­
tion of currency therefore commenced m November and reached its 
maximum by the end of January 1927. Further the low pnce offered for 
cotton at the begmning of the season was an mduce:ment to the cultivator 
to hold on to his crop as long as he could; the absorption therefore conti­
nued, though on a reduced scale, to the middle of March 1927. The state­
ment below shows the total absorptiOn of currency during this penod 
calcula.Wd on the prmciples mentioned abo.ve :-

(In thousands of rnpePs) 

A.xu No I. j AREA. NO II 

--
I Rupees. _::j ' 

Notes. Rupees, 

' 

' 

A.hsorpt10n of currency from currency chl'sla . 4,33,20 2,41,78 1,08,00 1,16,24 

' Whole rapees taken from Cnnency Office • . . .. 42 . .. 4.4,98 - . . .. 
' 

Notes imported by private bodteS . . . 81,78 ... 35,89 . .. 
• 

' . . 
" 

1,43,R9_1_ TOTAL . 5,14,98 2,42,20 1,61,22 -~ 

-
I 7,57,18 3,05,11 

' "----r-..J 

10,62,29 

5: The abso~phon of_currency thus amounted to roughly 37 per-cent. 
of the total 'valuE:' of the crop. This low percentage IS possibly due to the 
_fact that the heavy drop m the price of cotton left an even smaller margm 
of profit than last year to the cultivato;r. Receipts were used immediately 
for payment of land revenue or repayment of advances made by Adtyas, 
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,.... 

the "elocity o£ circulation in the districts was thus increas!td and a smalle:tl 
Import of new currency reqmred. This theory ts borne out by the .faci 
that m certam places m the Berars, Government had to suspend partially, 
land revenue collections to enable the cultivators to cover theu agncul ... 
tural expenses. 

6. Though the percentage of coin to notes is roughly the same as in 
last year, reports from local officers show that the popularity of notes 
especially in town areas IS still mcreasmg. Though notes of small_deno­
mmatwn were readily available and could be freely exchanged in- the 
markets m the maJor portion of Area I, discpunt on currency nptes ~til,l 
prevailed at varying rates, t.e., from t anna per cent. to 4 annas per ~en.t. 
Government currency notes are not freely accepted by the pubhc m 
~-\.rea II and the average rate of discount charged for eJ!Cashment of 
currency notes ra~~ed ~rom anna 1 ~o annas 4 per cent. according t~ the 
conditions prevailing m the local markets. The proportiOn of Silver 
absorbed m the Barsi Nagar and Central India area was as usual high 
owmO' to the lack of facilities for the encashment of notes. Most of the 
area ~ies within the terntory of Indian States where Government Trea­
sunes are few. These figures cannot be pressed too far as It Is impossible 
to form anythms: hke an accurate estimate of the amount of notes and 
coin pnvately railed to the cotton areas. The return of silver during the 
year under report continued at much the same rate as last year but the 
return of currency notes shows a marked increase from 58lakhs in 1925-26 
to 480 lakhs m 1926-27. This result reflects the contraction of redundant 
currency throughout the country and cannot be wholly accounted for by 
particular trade conditions in the Bombay circle. 

7. Jute.-The area under jute cultivation in Dengal, Dihar aJtd Orissa, 
and Assam combmed was placed at 3,605,000 acres in the preliminary 
forecast issued by Government at the end of June. The estimated area 
under cultivatiOn was larger than generally antiCipated. With the publi­
cation of the forecast, pnces became somewhat easier. According to the 
final forecast the area under cultivation was 3,629,994 acres. This figure 
was higher than the revised returns of last year by over 500 000 acres. 
The mcrease m area was chiefly due to the high price of the fib;e obtained 
last year. : ~ .• 

8. The outturn was on the whOle fair but its quality was not v~ry good. 
The total yield of t:he 1926 crop was estimated at over 521. milhon 
maunds. This year's production was unusually large a.nd was t~e highest 
on record durmg the last twenty years. As a consequence there was a 
laFge drop m the price of raw JUte. The average price excluding amounts 
paid to middlemen, commissiOn, etc., durmg the season was Rs. 10-1-0 
Qnly agamst last year's figure of Rs. 18-11-0 and of Rs. 13-1-0 in the 
previous year. The cultivators were not over-a~xious to sell at the low 
.nrices rulmg and they hung back -as long as they could. Purchases both 
•m account of mill consumption and foreigu shipments were held over in 
•'xpectahon of a fallm pnces. The result was that the marketing of the 
t•rop took a murh longer tune than usual. The demand for telegraphic 
tr~nsfers wh1eh usually falls off in November contmued up~ to January 
this year. Generally, the up-country stocks are brought down to Calcutta 
by the end of Derember, but this year nearly a third of the crop remamed 
up-country at the end of December 1926. The stock there was- only 
reduced to the normal level by about the end of Ma;rch 1927. · .... 
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9: '1:he following figures give the value of the crop in 1926-27 and t:f:ur 
two precedmg years:-

(Figures :n unite.) 

1924-25 I 192S-26. 1926-27 • 
..., -

Mds. I Mds. Mdr~. 

(Bengal •• • 
Onttnrn t 

. '\ 36,199,SZ5 84,917,000 46,E04,@" 

in { Bihar and Orissa . . 2,052,795 2,702,700 3,538,000 
maunds. 1 

L.uaa. • ·• 1,574.,500 1,225,900 2,587,300 

Tour. 39,826,620 38,845,600 62,629,700 
' 

Rate per Uannd Rs.13-l·O Re.18•11-:o Rs.10-1-0 

Total value • Rs. 52,02,35,221. Rs. 72,59,27,150 Rs. 5_2~~5,8_!)~356 

.. 
10. The amount of finance provide<f through the agency of Govern..r 

ment and the Imperial Bank of India is given in the statement below :-

(In :honsaods of rupees ) 
-

.....-- I 1924-23. 1~5-!6 • I 192'6-27. 

Rt. Rs. Rs. 

'Valo of drafts pnrehued at branches of tbe Imperial 
llank of loW. • • • • , • 13,58,36 20,73,93 14,52,88 

' .# -
'Ie,egnphic transfers paid by branches of the impenal ~ 

:Bank of Jndta . . . . . . 2,37,01 3,13,77 1,52,41 -. 
~cgraFilic transfers ana supply bills i•sned in 

Calcutta and pa1d at Goverlllllent tressnr1es and 
3,64,8' 5,54,51 4,08,95 sub-treasunea . . ~ . . 

• -

• TOTAL . 19,60,21 2Q,42,23 !0,12,2i 
. . ----

-

.Percentage of esttmated valne of the crop . . 87-6 40-5 38 0 

It has not been possible to collect reliable information regardmg the 
:ft.nan<.e arranged th10ugh private agency. · ... -
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11. The following statement shows the .figures of absorption of 'Cur­
rency from Currency Chests in the jute districts during the season:-

(In thousands of rupees.) 

: 
!ear. NotQ3. Rupees. Total. 

1924-25 . . . . . . . 13,22,35 2,85,20 16,07,55 
' 

1925-26 . . . • . . . 18,59,[11' 5,49,16 24,08,77 

1926-27 . . . . 
' 

. . 12,08,60 .2,83,34 14,91,94 .. 
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STATEMENTS. 

Number. 

I.-Monthly 1mpnrts and exports of gold and silver coin and bulUon during 
tbe year 1926·27 , 

II -Total value of imports and exporta of gold com and bulhon from 19()0.01 
to 1926-27 • 

III -Total value of 1mports and export& of stlver coin and bullion from 
1900-01 to 1926·27 • • • • • • • • • 

IV.-CompositiOn of the Currency reserve held agamst the note mrculation at 
the end of each month and the d1stnbubon of the metallic reaerve on 
the 31st March 1927 by Ctrcles 

V .-Movement of funds within the Provinces during the year 1926·27 
• • 

VI.-Payment by Government on account of transfer of funds ell'ected by 
the J!Ublic between Provmcea dunng the year 1926·27 

VII.-Details of the balance of the Gold Standard Reae1n on the 31st March 
1927 • • • • • • • • • 

VIII.-Abaorptlon of rupes and half-rupees 

IX -Whole rupees comed and 1ssuecf from the Indian Mmts from 1835 

X.-Rupee census 

XI.-Value of currency notea m circulation on the last day of each month 

XII -Act1ve note C1rculat1on in 1926-27 and two preceding years • 

XIII -Detail, of romparative circulation of tl e various denommat1ona of notes 
on the Slat March 1n 1927 and the th1rteen precedtng years , J 

XIV.-Encashment of Fore,gn Circle Notes • 

XV.-Absorpt on of small co1n • 

XVI.-Rcce•pta and expend1ture of the Currency J.)epartment for 1926-27 

XVII.-Stat18hca of work in currency offices , • 

4!1 
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STATEMENT I. 

Monthly Imports and Exports of gold and silver coin a111d liulli011 during tie: 
year 1926-27. 

GOLD. 
' -

lMl'OB!rS. ExPOR'.rir. -
-I Mo~rth. 

' 
$overeigns SovereignS" 

I B"nlllon. 
a11d other 

ToTAL. llnllion. 
and other Tonx.. I Br1tish gold Br1bsh gold 

. coin. com • 

-
I Be. Rs;. Rs, Rs. • Rs .. R~t. -

' 
Apr1l 1926" . . . 1,50,99,420 39,82,175 1,90,81,695 24,670 64,721 89,39I 
May " . . • 2,71,01,152 71,85,882 3,42,87,034 ... 73,126 73,126 
June , . . . 1,56,90,493 36,04,176 2,02,94,669 1,44,4'15 36,456 l,80,93()o 
July , . . 50,55,961 62,54,280 1,14,10,24;1 1'1,639 72,336 89,875 
A?Igust " . • . 66,87,480 6'1,76,862 1,241,64,332 64,080 88,012 1,52,15;! 
~eptember 99,73,722 34,95,715 1,34,6q,437 4,800 24,526 - 29,326 

" . . . 
Octob r .. . . . 72,04,323 39,75,074 • 1,11,79,397 11,982 46,253 56,235 
November n . . . 65,11,164 31,48,365 96,59,629 1,900 30,803 32,708 
DPcember , . . 72.43,'774 28,02,423 1,00,46,19'1 %,19,639 23,506 2,43,145-
Jo.nuary 1927 . . . 39,19,431 30,83,484 70,02,916 . .. 9,579 : 9,579 
Febrnnry " . . . 1,17,10,266 64,84,189 1,81,94,456 21'1 18,013 18,23()o 
Mare:h " . . . 2,14,48,:159 64,73,242 2,79,22,201 4,490 2'l,ilb'1 31,857 

ToTAL . 13,86,46,145 6,63,65,857 19;50,12,002 4,9!,792 5,14,'162 10,06,56~ .. 

SILVER. 

Moutl!.. Imp01t Ezport. .. 
Jts. Rs, 

1 AprU 1!l26 1,94,35,107 fl,46,818 
I• May , 1,5'7,87,124 18,01,16'1 
I June .. 1,82,93,383 10,26,818 

July .. 1,64,69,280 14,22,265 
A"gnst " 

99,98,883 13,31,1%6 
bPptAmber .. 83,13,499 29,42,431 
October " 

1,92,79,551 4,0'1,949 
November " 

2,54,30,013 15,95,'153 
December " 

2,23,16,446 2,49,'72!) 
J .. nuo.ry 1927 2,06,08,341 3,16,849 

II .February " 
2,74,53,169 67,75.366 r·· " 
1,52,49,364 4,17,1i54 

• 
TOTAL 21,76,34,100 1,89,53,82$ 

D2 

" 
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STATEMENT II. 

Total va~ue of imports and exports of gold coin and bullion i1~ each official year 
f1·om 1900-01 to 1926-27. 

~ 

hiPOBTS 011 GoLD. EXPORTS OJ' GoLD, 

Year. Sovereigns I Sove~gn• 

Bulhon. and other Tohl. Bnllion. 
and other Total Br1tish gold Br1t1sh gold - -

coin. 1- COlD. -. 
Rs. Ba Rs. Ra, Bs Rs 

'!. - 5,16,34.,476 6,73,45,721 11,89,80,197 10,06,02,139 99,56,707 11,05,58,~6 1900-1901 . . . . 
1901-1902 . . . . 3,03,15,375 5,27,59,971 8,30,75,346 3,72,74,700 2,64,24,240 6,'36,98,940 
1tt02-1903 . . . . 4,47,36,163 8,71,87,614 13,19,23,677 3,28,90,488 1,14,87,530 4,43,78,018 
l903-1904 . . . . 7,16,35,211 12.98,43,483 20,14,78 694 3,67,95,858 6,53,66,239 10,21,62,097 
1904-HI03 - 8,77,70,365 13,03,49,416 21,81,19,781 3,52,95,929 8,57 ,64,9!13 12,10,60,922 . . . . 

4 

1905-1906 - . 
8,76,72,452 5,99,17,270 14,75,89,722 3,63,17 742 10,65,92,09J. 14,29,09,836 . . . . 

1906-1!107 . ' . " . . 10,49,20,065 8,04,13,754 18,53,33,819 3 06,23,179 61,50,245 3,67,73,424 
J907-l9GS . . . . ll,C\8,38,907 9,66,87,500 20,75,~6,407 3,3!1,70 880 1,78,247 3,38,49,127 
1908-1909 . . . . 6,78,55,075 1,61,87,235 8,40,42310 3,36,74,937 68,12,716 4,0i,37,653 
1909-1910 . ... . . n,1e,95,761 p,86,14,457 25,03,10,218 3,30,98,212 4,18,898 3,35,17,110 

.#- .. 
4 

-· 
1910-1911 - • 15,08 20,375 12,81,04,770 27,89,25,145 3,34,67,880 li6,70,720 3,91,38,600 . . . 
1911-1912 • . . . 13,98,02,070 27,51,33,990 141,49,36,060 3,56,30,100 17,08,2110 3,73,38,300 
1912-1913 • . . . 14,59,79,775 26,69,28,075 41 29,07,850 3,45,06,225 8,83,89,500 7,28,95,7 25 
191'3-1914 . . . . 15,47,44,470 12,75,19,605 28,22,64,075 3,49,00,305 1,41,25,770 4,90,26,075 
1914-l911i . . . . 8,35,27,695 2,35,10,535 10,70,38,230 1,54,41,405 1,51,22,679' 3,05,64,075 

- -

1915-1916 . . . . 4,59,88,965 68,27.850 5,28,16,815 3,05,69,130 3,3'1,38,880 6,3P,08,010 
1916-1917 . . . • ll,li3,80,885 1,79,97,810 13,33,78,695 3,21,830 7,03,875 10,25,205 
1917-1918 . • . : 17,25,98,069 11,88,51,231 29,09,49,300 3,73,77,165 17,86,230 3,91,68,395 
1918-1919 ·• ·. . . 2,04,423 2,25,58,737 2,27,63,160 7,83,99,840 7,83,99,840 
l91V-1920 . . . • 41,31,53,834 6,93,61,737 48,25,15,571 9,93,13,771 2,98,99,440 1:!,92, 13,211 

p 

1920..19lll 
,.. - . 

19,54,21,649 • 4,03,16,485 23,57,38,134 19,6!1,63,819 1,76,!11,904 21,46, 'i5, 723 . . . . 
1921-1922 . . •' • 10,31,64,864 3,50,"!9,557 13,82,04,421 16,12,86,448 1,55,62,400 16,b8,48,848 
1922-1923 . • . . 30,93,71,011 10,38,68,167 41,32,89,178 9,62,099 3,6o,533 13,30,532 
1923-1924 . . . . 22,13,41,759 7,11,89,773 29,25,31,532 1,44,524 5,22,993 6,67,517 
1924-1925 . .. . • 59,79,10,739 14,49,87,248 74,28,97,987 4,04,267 32,27,854 36,32,121 . 

-
1005·1926 . : 25,25,78,970 9,96,20,393 35,22,99,363 23 26,183 14,27,381 37,53,561. . 
1926-1927 . . . . 13,~6,46,145 5,63,65,81>7 19,50,12,002 4,91,792 6,14,762 10,06,554 .. . 

I 

NOTB,-In all years pnor to 1920·21, imports and exports of sovere1gna whe\her on privnte or Government acconnt 
and ~)}d bnlllon imported or exported on Government accon:;t have been valned at the rate of Rs 15 per £1 or 7•53344 
grains of fine gold per rupee, wh1le pnvate 1m ports and exports of bnlbon have been entered at the market rate. In 
thy years 1930·21 to 1926-27 th!! v~aea hav!! u1 all ca5es been llakcn ~t the market rate. -
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STATEMENT III. 

Total value of imports and exports of silver coin and bullion in each official 
year from 1900-1901 to 1926-1927. : 

l:Ml'ORTS Olf SlLTBB, E:ll.l'ORTS OP SILYI!l1. 
' 

Year. Government Other cotn Government l)ther coin 
of and TOTAL, of an-i, TOTAL. 

Indta Rs. bnllton hdta Rs bullion. 
I -. Rs Rs. Rs. Hs Rs. Rs. 

1900-1901 . .. . . 61,43,615 12,15,43,806 12,67,87,421 1,40,20,285 1,76,94,816 3,17,16,100 

1901-1S02 . • . 87,98,:.:96 11,41,39,711 12,29,38,006 1,23,05,578 3,87,04,085 6,10,09,66a 

1902-1903 • . . 50,64,362 ll,68,00,512 12,18,64,874 1,15,75,228 4;07,23,12, 5,22,98,352 

1903-1904 • . 83,09,392 17,54,72,986 18,37,82,378 1,42,02,089 3,40,74,625 4,82,76,71i 

1904-1905 . • . . 62,18,732 17,07,43,237 17,69,61,989 1,2?,83,145 3,09,44,100 4,32,27,245 

1005-1906 . . . 32,58,093 16,1:>7,62,318 16,90,20,411 1,10,81,420 7,08,798 1,17,90,218 

1906-1907 . . . 12,14,:?.71 25,32,50,024 26,04,64,295 1,99,n,IG5 4,16,~37 2,04,09,102 . 
" 1907-1908 . . . . 1,20,83,930 20,32,34,640 21,53,18,570 1,62,35,680 44,Q0,1'l!l 2,06,95,814' 

' 1908-1909 . . . . 88,61,093 13,45,48,274 14,33,99,367 1,17,50,V67 1,09 ,64>,()45 2,27,14,812 _, 
1909-1910 . . 44,45,256 12,04, 79,260 12,49,~4,516 1,83,85,706 1,.aJ,89,587 3,04,75.~93 

1910-1911 . . . 4J,43,665 11,41,89,840 11,84,33;505 2,14,90,965 1,06,39,680 3,21,30,645 
' 1911-1912 . . . . '39,12,885 11,58,59,535 11,97,72,420 1,52,62,!190 5,11,3?,865 6,64,00,755 

1912-1913 . r . 66,42,675 19,87,66,995 20,54,09,670 1,86,56,940 1,47,64,980 3,'l4,21,Q20 . ' . 
" 1913-1914 • • . 85,71,810 14,35,€0,605 15,21,32,416 1,91,67,980 26,3{,840 2,1s,oa,77o 

1914-1915 -
78,80,li35 10,S1,64,465 11,1Cl,45,000 '2,1!1,17,655 4,12,636 2,231IIG,290 . . . . 

1915-1916 . . 34,87,606 6,31,57,965 6,66,46,5?0 1,79,45,970 4,03,830 1,83,49,800 

1916-1917 . . . . 58,67,190 24,52,81,110 25,11,48,300 4,47,36,000 1,84,101865 6,31,46,865 

1917·1918 . . . . 87,00,810 21,79,93,050 22,66,93,860 2,53,24,995 1,09,60,796 3,62,75,790 

1918-1919 . . . . 14,35,335 68,94,56,580 69,08 91,!>15 I 72,49,005 • 44,58,230 1,1'1,02,235 

29,98, 72,983 
; 1919-1920 ' . . 13,16,3.!4 29,85,56,659 44,91,400 30,93,108 75,84,50B 

1920-1921 . . . 1,22,~7,675 9,89,54,230 11,11,81,8051 2,86,38,767 1,@i,B,150 4,i0,56,91 '1 
l921-192a . . . . 3,42.34,306 14,05,51,799 17,47,86,105 66,97,096 J ,71,27,2(,0 2,38,24,291J 

1022·1923 . . . . 1,09,73,724 19,84 59,145 20,94,32,869 1,57,00,800 1,01,85,413 2,58,86,213 
' 1923-19a . . (Detuls not P.VBtJablP), 22,10,27,280 (Dcta1ls not avatlahle). 3,40,47,198 -

)924-1025 . . 
" 24,28,0'1,337 

" 4,20,66,671 
1925-1926 . . . . 

" 19,89.70,504 
" 2,77,29,354 

19~6-l9~7 . . , I 21,76,34,160 
" f 1,89,53,825 

' 
• 



STATEMENT IV. 
Co,tpo&~tion oj t'k~ 01.wrend'd :Reserve held against the note circulatiot~ at tl,e end of eaah month; 

' (In la.khs of rupees ) ·-. 
00IIII A!l'D 'BULLION RBSIIIBVB, 

.. 
' 

t Gold 00111 S•lver I and 
' Gold bullion iu bullion I 

MoNTE. GroBI Gold coin Silver Gold 001n OOIU and trans1t in trans1t Sterling Rupee Internal I clrnula.• S1lver e.ud bullion and Stiver bulbonm between belrween eeourltles seount1el Bllls of tJOil COlD bulhonin under bullton in bulhon ID H1s MaJes· Ind1a and JndlB and 
Ill Exchange. of inlnd1a. England. Entand 

m 
Ind1a. coinage England. t;y'• England England. Indlllo. t notes, DomlWOnl and H1s an HIS • • 

MsJesty'e Majesty's 
Domtntons Domu:uooa ---- -·- -

April 19l6 • 1,85,13 77,04. 22,3.1 7,SS ... ... ... . .. ... 21,00 57,11 . . 
'M81 .. . . 1,87,08 78,85 22,82 7,75 ... ... ... ... 21,00 57,16 . .. 

' 
.Tune 

. 
" . 1,91,44. 83,05 22,3!! 7,87 ... ... ... ... ... 21,00 57,20 .. . 

.Tult .. . 1,97,4.8 88,91 22,82 7,94. ... ... ... . .. .. . 21,00 57,31 .. . 
August .. . . 2,00,53 91,96 22,32 7,87 ... ... ... 21,00 57,38 .. . 
~eptember •• . 1,96,4.5 94,86 22,32 7,87 ... ... .. . ... 14,00 57,4.0 .. . 

I 

Ootober •• . . 1,93,79 9S,E3 22,32 8,04. .. .. . .. 14.,00 52,60 . .. 
I 

Ne~ember .. . 1,89,15 97,52 211,32 S,Oi ... ... ... . .. . .. 10,00 51,27 . .. 
December 1,81,18 115,32 22,32 8,20 I 5,57 49,77 .. . " I ... .. . . .. . ... 
J'a.nuary 11127. . 1,80,47 94,47 112,32 .8,34 ... .. . .. . .. 5,57 49,77 .. 

I 
Februa.ry , . 1,82,74 {14,64. 22,32 8,44. ... ... ... 5,57 49,77 2,0(1 

Ma.roh .. ·I 1,84.,13 95,94. 22,32 8,53 ... . .. ... " 5,57 49,77 z,oo 

For deta1ls of seourlt1es, see next page t Seot1on 20 of the Ind1an Pa.per Currency Aot, 1923. 



51 

STATEMENT IV--(concluded). 
I 

Dist1·ibution of tlte Metallic Reserve on tke 31st March 19f7 'hp Pircle8: 
-

Gold ~oil~ an4 
4 

CIBCLB. 
S1lver coin 

bllhon' 
, Silver bulli<Jn 

in In111\• in nd1a. u~der "oJDage. 

' -
B H ' B . . 

Calcutta -. .. 13,25,65,962 ' 3,39,75,930 4,84,1)5,3'lG . . . . . . ·- . • Cnmpore • . . . . . . . . . 27,09,40,956 l~o;,oa,s~d . .. 
Labore . . . . . . . . . . 14,154,93,028 1,3 ,37,1 5 

--~' Bomb&y . • . . . • • • . . . 25,90,32,596 13,52,14.~6 I 3,68,50,000 
KaTacht . . • . . • . . . . 2,79,77,816 ~69,2 5 .... 
Madras . . . . . . . . . . 8,72,31,396 2, ,62, 0 I 

.~ •• <4 

Rangoon . . . . . . . . . . 3,61,89,256. sp,43,a~o ... . -'f9T4L . -~.!!~~~~· ~~~p,o5,9p6 1 8,53,05,376 

*Made up of:-
Nominal Value. 

B 
Rupee securities-
Government of India seeurities 

maturing within twelve months 41,47,00,00<r" 
Other Government of lndia securi-

- ties • l0,20,8l,500 

Sterling securities­
Bntiah 'I'reasury Bills 

il,67 ,81,500 

I. ,, jt. 

5,625,000 ·0 0 

STATEMENT V. 

,. - " I 

Cos' pricef. 
B ·a., p. 

S9,76~o9,poo 0 0 

9,1HJ,99,p45 10 0 

49,76,58,P45 10 0 

£ 8. ' tl. 

5,571,~38 12 ~ -

Movement of Funds witki11, the Provinces d11Jring the gear '192S-27. . 
I 

, (Ia l~a of rupQe,~.) 

·c Ben,al - !-
(mclnd· Modma 1Tmted BrJiar cr,trai - In~ Port and B lmbay. Pro- l'UDJ&b. B11l'Dla ana ro- Anam. TOi'J.l'., 

a~"Jr Coorg, vmcea. On•r•· vtooe~ .... ,. ~ 
l 

' I 

transfers to 9,86 -; ~ ~ ~ 3,55 

-,-,--
Sale of supply bills and 3, 11 J l 10,23 the public. 

head·qnartera by Bank 61 ,.. ... ... J. . .. Tranefera to 5 ... ... • 66 
Poat-b1lls. ' 

-sfu1i0,89 ___. _,_- ---------
Tour. . 4.,47 19 1,93 35 20 3,55 

• 



. 
' 

ls'l' Qv-una 

J - Olf .&cao'lr:lfT 'o11 

' 
g .. 

= 
.. .. .. 

fllld by " {! " 1"1 ( " !l - - ;;: -
I ! 0 .. ... 2 2 " rio 

g., .og .. .. : ,c! t ... .. 
l .. 

.l; 
,Q .. ~ :; .Oo; a ~-

.!:"" .. 0 " " "' =- 1"1 t:> P4 1"1 "' t. --- -- -- ---- ------' 
lndllt&lld , . 

llengal ... . .. 12 101 2,~ 2 '&,00 s 
• 

9 ' ' )ladraa ,, 40,041 .•. .. ... .. ... 

]jombar • 12,76 1,18 ... &7 S4,o1 ... 18 2,66 

un.ted 
2,54 Prov1nces .. 'I ... 2 .. ... .. 

l'unJ&b 1,65 ... 5 3 .. ... 

. 
llorma. . Ill ... .. .. m ... .. ... 

llU.a.r and , 
OrUIS& 7,58 ... ... ... ... ... ... 

Central 
Provmces 20 ... 5,~6 ... ... .. 

Assam . 30,06 .. 
Toru. -- -- -- 6.21j 2,60 • 66,98 1,13 4.1i,.63 1,61 87,08 2 

. STA1EMENT VI. 

of Tt"ans/er oj Funds effected bg 
tiuring the ge11rr 1926.27. 

' ' lhtD QV.&BTBB 

' 01f .&000Vlf1' 01' 

~ 
.. 

1i .. 
- ~. ~ 1"1 

... 0 0 .. od " .;; :; . g., 

~ .. .. 1 .. li .$ ... .. !!.....: ',Q .. a 
~ = b .... .. ~ ~ ~ \! .... ::o! ~ ..: "' ... 1"1 a. IQ -- --------- --

• 6,00 13,82 •.. ... ' 45 ll,N so 3 1,71 

40,13 16 13,19 ' .. . ... .. . .. . 
- -

1 61,81 28," 4,81 ... , 8,66 16,47 .. 1,66 

31 .. 2,83 .. .. 3 20 

~,78 1,29 . 12 ... .. .. 

... 22 81 .. .. ... ... .. . .. 
I 

7,68 18,M ... . .. ... .. .. . 
' . 

... 6,65 ... &4 10 .. 

I .. 30,96 47,28 .. --- -- ------ -- --6,01 1,64,42 96,58 4,61 14,30 8,19 16,80 6 ,,56 

the :Public betweeu, Protinces 
(In thousands of rupees.) 

BaD Qnuaa 

011' .&OOOVII''I' 01' 

.; ' : . •1il ;;: t .. 
1"1 i ~! ... - li ~ 

.. ... ,;; li .i 
~ ,t3.; .. .. .. 

-a .... = .. 
~= 'i .... 0 0 " -u Oil "' .. :s 1"1 t:> 

-~ ----- ------.--
30 4,83 10,96 16 1,65 . - ' ... .. . 

on 13,37 6 ... 31,35 .. 

10,04 M,76 19,41 J,55 . .. 3,01 

14 . . 88 60 .. 

.. . 1,41 1,92 6,80 . 

.. . . 81 23 .. . 
18,M 24,74 ... 15 

64 1,80 ... lill,69 ... .. 
47,28 41,18 .. 

'10,~ ---6,68 1,68,!0 89,94 2,55 96,99 4,81 



STATEMENT VI-(concluded), 

Payment hy Governme1~t on account of Transfer of Funds effected by the Public between Province~ 
during the 11ear 1926-27-(concluded). 

(Iu thousands of rupees.) 

8BDQUAIIT•a 6TH Q'I'AIIU. TOTAL 

0:1: AOOOI[li'T 0'1' . . 0:1: AOGOU:I:I! 01' . . 0:1: AOOOUll"'! 01' 

:i 9 ~ "' ! ;. ;. : . ! ~ .. 
l'&ld bJ .. -.: .. .. 

~ -= .. j:q ~ ~ ~ ·o .e s 2 ~ c§ 0 .. ,.. ... e ,.. ... "' ~ ~ ... ~ ... ,; ..: ~ "' ~ d " .. .. ~ "' ~ ~ ~ • ~. 3 ] • f a .. ... J f a ~ 
,, 

,j e ..J!!_: :! 'S ~ :0 ... !~ 
.. 

"" Jl e ~ § .... " .., 
~ -.. = .. i e <l ..; 

l .. 01 ""' ill .., .. .. = ~ ""' 'l! .. = !I ""' "' liS .... 0 

""' 0 .... ,:j 0 0 " .... 0 CD 0 -01 5o< ..... :a 1<1 b ,.. ~ 0 ~ ..... ::;; ~ b ~ ~ ~ '"' E-o ----- -------- ----- ------------ - ,.__ -----
India B'!d so 14. 3,18 . 11 Q,7l 12,19 .. .. 10 66 1,GI I s,so 10 9,82 1&,32 82 5,66 ·4,67 21 14,23 &4 26,16 62,2t ]len gal. 

' lfadraa .. ' ... Sl,4S 141 . .. 42,92 8 . ... . . ... 43,09 4& ... 1,27,50 • 8 . .. ' .. . .. 1,28,03 . . 
I 

llomba:r , 18,70 1 .. &,oo 1 48,69 ·14,1& 2,69 ... u 23,85 ... J 3,97 2 4&,42 74,76 10,98 .. . 7,8& 88,&8 I 1,85 21,67 4 2,06,68 

-
tJnited ... 10 .. 70 1,20 ... 8& ... . . , 

' .. 1,86 4,6& .. 72 .. . 6 10 20 141 .. 6,86 l'rovmoea 

-I . ~ . - . -PUDJBb ... ' - J 7,74 2,20 1,27 9,47 r,oo 19,24 8 2 20,86 ... ... ... .. .. . .. .. ... .. .. . ... 
. . . - . . 

Jlurma -. . ... ... ... .. ... 28 12 ... ... ... .. 22 98 ... ... . .. ' ... ... . . .. .. 98 ... ... .., 
' 

ll•bar and ... ... . .. 24,1l9 9,&9 ... 11 8 .. .. .. . 9,63 60,66 .. 11 18 . .. ... . .. ou ... 60,96. Or usa . .. ... 
. - - . 

Centrnl - 8 1,!lr.41• l'rovmoee 
... ... ... a 61,61 1,91 91066 10 .. . .. .. 4 99,71 3,91 .. 1,63,24 20 ... . . .. . 

I 

.lsi Bill ' - 41,18 &2,86 1,72,12 1,12,!12 
. .. .. .. .. . .. . .. 

.:;r s::2 ... ~19.8s '~ 
.. . ... .. . .. - ------ -------- -- --- - --To~.u. , 14,00 llf 8,18 6,18 6,14 1,23,56 82,11 2,69 1,48,71 1,84 1&,31 2,17,67 3,24,61 10,98 8,0&,68 13,96 93,26 36 16,28 22,87 26,l!B 8,19,75 
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STATEMENT VII • 

.Details of the balance of the Gold Standard llese1·ve on the 31st March 1927. 

In England-

Estimated value on the 31st March l92f of the sterling securitiea 
the nominal value of £87,630,352 (as per details below) 

Gold 

Cash at the Bank of England 

Details of investments:-

British Treasury Bills 

3t :pe~ cent. National War Loan Stock 1925-28 

Treasury 4! per cent • .Bonds, 1927-84 • • 

National 5 per cent. War Bonds, April1928 

Nation.'l.l5 per cent. War Bonds, September 1928 • 

Treasury 5l per cent. Bonds, April1929 

' Treas11ry 4t pee cent. Bonds, 1929-3_4. • 

• 

• 

TouL 

.. 

Treasury 5t per cent, Bonds, 1930 

Treasury 4i per-cent. Boi:tds, 1930-32' 

Treasury 4 per cent. Bonds, 1931-33 • • J • 

• 
Nationa15 per cent. War Loan 1929-4?' Stock 

£ 

of 
38,26~,683 

1,7~0,134 

183 

--
4&,000,000 

Face value. 

_£ 

5,835,000 

1,0!>0,000 

3,275,000 

• 3,410,000 

4,355,000 

150,000 

1,875,000 

7,500,000 

8,765,000 

• 5,474,000 

941,352 

...---

37,630,352 

------



lS5 .. 
STATEMENT \'III . 

.A.bsorption of rupees and half-rupees during 1925-26 ·and 1926 .. 21~ 

(In lakhs of rupees) 

1926-26. 1926-27'. 

-
Apr1l July Oct. January 

April to .Aptil July Oct.' January 
.A~ril to to to to to to to to to 

J uae. Sept. Dec, March. March. June. 1 Sept. lJec. March. l\ arch. 
1. ' - --- -~ ------ ' 

0 pemng llalanoe- ! 
Currttocy . . '10,02 71,86 83,04 76,06 70,02 77,26 83,05 94,86 9i,32 77,26 

TrPasury . 1,00 1,03 96 80 1,00 99 1,0l 98 84 99 

-- - - 1-----·-- - -.. . 
TorA.L • u.oa 72,89 84,00 76,86 71,02 78,26 84,06 96,84 96,16 78,25 

' I - --- -- -------- -- -I I 
' t I 

c losine Bulance- - ! 
--

'17,26
1 

Cur1ency . . 71,86 83,04 76,06. 77,26 83,05 1)4,86 95,32 91J,94 95,94 , 
T"t'asury . . 1,08 98 80 99' 99 ) ~,01 98 84 1,01 1,01 

--+-
1 - -- __.__ - - - 1 

ToTAL . 72,89 84,00 76,86. 78,25
1 

'18,25 84,06 95,84 . 96,16 96,95 • 96,95 • ' I . - - -- -- --
' ' 

Net dlft'e•ence + or- -1,87 -11,11 +7,1'- -1,39 .,....f,23 -5,81 -11,'18 -32 -'19 ;-18,70 

A del-New coins Issued ... +10 . .. +11 +21 +10 +10 +10 .•. +80 
' 

Deduct-Remittances to 
lhnts for 
rec01uage . -28 -28 -41 -18 -1,16 -31 -31 r-42 -32 -1,36 

Do. Exy::rts from 
nd1a __.=J_:_ ... ... ... . .. ... .. . . .. ... 

- - -
Not ahsnrr•IOD (+) or 

retnrn ton. ctrcula-
bon(-) • -2,15 -11,29 +6,'13 -],46 -8,1'1 -6,02 -11,99 -64. -1,11 -19,f6 
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STATEMENT IX. 

Whole rupees coined and issued from the Indian Minta from 1835. 

Calendar years. Coined In Coined in 
Calcutta. MaW. as. 

-

B . H 
William IV, 1885. . 10,90,88,070 11,78,000 

2,18,98,181 17,99,34,670 Victoria, 1840, 1st issue 

" 
1840, 2nd , . 89,85,53,660 5,50,49,20 l 

- )J ,1862 ~ 26,94,2 7,222 2,94,81,923 

E 

,, 1874 • 1,50,13,834 .. 
)I 1875 . • 1,16,31,951 . .. ,, 1876 . . i,20,01,264 .. 
,, 1877 • . 8,92,51,692 ... 

1878 3,26,57,837 ,, . • I ... ,, 1879 • 1,59,28,325 ·-,, 1880 . . 1,83,99,894 - ... 
1881 . . 24,35,719 

" • . .. 
" 

1S82 • . 1,50,90,289 ... 
,; 1883 • . 51,23,372 ... 
,, 1884 . . 1,16,41,757 ... 
" 

1_88!) . . 3,41,52,203 .. 
,. 1886 . . 1,08,78,075 \ .. 
,, 1887 . . 4,02,00,148 ... 
" 

1888 . . 75,68,000 ... 
,, 1889 . • 93,68,310 ... 
" 

18£0 . . 2,47,41,865 . .. 
" 

1891 . . 1,46 ,6g ,903 ... 
1892 . - . 3,24,55,120 ... 

" , 1893 . . 91,40,310 .. . 
~ f " 

1897 . l 4,70,184 ... 
" 

1898 . . . 12,50,976 ... 
" 

1900 . . 5,29,02,591 ... 
" 

1901 ' . . 3,87,22,243 ... 
" 

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

dward VII, 1903 ditto • 25,000 ... 
4,93,78,355 .,, 

" , 
, 1903 . ... 
" 

1904 5,83,38,617 ... 
" 

1905 . 5,12 ,57,883 ... 

(a) Includes R5,90,000 ~<~med for the B1kaner State. 
(b) On account of Kashmir and Bhopal re·comage. 
(c} D1tto d1tto. 
(.i) Jnclul!es R!,ll9,02,414 comed for Indian States. 
(e) , ltl,90,43,904 comed for -Ind1an States 
(f) - , R2,98,86,014 comed for Indian States. 
(g) , R ll,IS6,451 coined for In<h~n States. 

- (h) , R6,94,221 comed fot Ind1ari States. 
(J) ., R3,28,00() cemed for Ind1an Statea. 

. 

I 

Comed in Total Coined, Bombay. 

-
B B 

5,37,12,502 1 6,39, 78,5U 
10,98,38,073 31,16,70,924 
31,29,58,076 76,65,60,937 
40,80,03,034 70,69,12,179 

2,85,08,566 4,3u,22,400 
1,93,59,597 3,09,91,548 
!,89,49,037 4,09,50,301 
9,55,'14,320 13,48,06,012 
6,39,27,1~6 9,65,85,033 
7,27,99,904 8,87,28,229 
5,37,85,624 7,21,85,513 

31,61,858 55,97,577 
5,6:i,97 ,2 78 7,14,87,567 
1,80,22, 789 2,31,46,161 
3,68,46,570 4,84,88,321 
6,48,78,000 9,90,30,203 
4,1],46,457 _5,20,24.532 
4,84,00,000 8,86,00,148 
6,32,00,000 7,07,68,000 
6,53,00,000 7,46,68.310 
9,~,00,000 11,7 6,41,86.5 
4,95,00,000 6,41,~9,903 
7,22,00,000 10,46,!:5,120 
6,95,90,000 (a) 7,87,30,310 

10,54,593 (6) 15,24,777 
62,68,437 (c)75,19,413 

6,52,36,91)8 (d) 11,81,39,499 
7,64,13,718 (e) 10,91,35,961 
5,48,44,740 (t)9,:H,39,384 

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

10,19,40,291 (h.) 16,02,78,908 
7,62,02,223 (t) 12,74,60,106 
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STATEMENT IX-(concluded). 
. 

Whole rtepees coined and issued frorm the Indian Minlsfr~m 1885. 

Calendar years. Coined in Coined in Coined in 
Total Coined. Calcutta. Madras. Bombay. 

B 

\ 

B B B 
Ed"ard VII, 1906 . . 10,47,97,164 . .. 15,89,53,261} (i)26,37,60,433 

" 
" , 
" 
" 

GJorge 

" ,. 
" .. 
" ,, 
Jl 

, 
" , 
" 
" 
" 
J1 

" 
JJ ,, 

" 1907 . 8,13,38,000 . .. 17,09,11,816 (1) 25,22,49,816 .. Hl08 . 2,02,17,728 . . 1,07,14,770 3,09,32,498 

" 
1909 . 1,27,58,580 ... 95,38,746 (l)2,22,97,326 ,, HllO 85,00,00!) ... 91,88,673 1, 76,8M,673 , 1910 coined 41,27,013 ... 16,96,273 58,23,286 

in 1911. 
v, 1911 . 42,99,924 . .. 51,43,125 94,43,049 
" 1912 4,51,22,132 ... 7,90,67,074 (m) 12,41,89,206 ,, ' 1 Ql3 . 7,5~,00,163 . .. 8,14,65,788 (n) 16,32,66,951 

" 1914 . 3,31,00,150 . .. 1,52,70,000 4,83,70,150 , 1915 . 91},00,139 . . 53,71,979 1,52,72,118 , 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 ... ... 17,74,025 

in 1918. 

" 
1918 . 20,18,26,240 ' ... 21,05,50,363 41,18,76,603 ,, 1918 coined -!.0,94,006 ... ... 40,94,006 

in 1919. 

" 
1919 . 19,68,06,224 ... 22,67,06,054 42,35,12,278 

" 1919 comed 1,44,00,031 ... ... 1,44,00,031 
in 1920. 

" 
192(1 8,86,00,085 ... 5,59,36,544 9,45,36,629 

" 1920 coined 64,00,064 ... ... 64,00,064 in 1921 

" 
1920 eome•l 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 . . 

20,51,150 20,o1,150 " . ... . . --------- ---TOTAL . 2,70,20,56,128 10,76,07,305 3,66,60,32,346 ~,47,56,95,779 

(1) Includes R3,90,iUO comed for Ind1an States and Rl67 lakhs (Calcutta R32 lakha and Bomba.Y 
Rl35 lakhs) comed from Gold Standard Reserve Silver. 

(k) , R94,766 coined for lnd1an States and R4ll3 lakbs (f'alcutta Rl68 lakhs and Bombay 

(l) . .. 
(ml , 
(n) " 

R2b5 lakha) coined f10m Gold Standa~d Reserve Su\er. 
Rl,01,4ll9 comed for Indian States. 
Rl6,56,250 coined for Indian States. 
Rl2,78,4U!o01ne!l for lnd1an Statea. 

.J 



STATEMENT X. 

llupe~ Oensus. 

ColAn dar ~~-~-m 1905. 1006, '"+~ -I,·· year a, w•·l: ~+~ ' 
1911. 1912. 191S. 1916. 1911, 1918. 1910, 1920. 192S. 192 •• 1926 1926, 1a21. 

-L...-·- --. 
William IV, 

1835 '25 'll '19 '19 '16 '15 'l7 ·~a '11 '08 '0'1 '07 '0'1 '01 '06 '05 '06 'CIII '06 ·o• '05 '04 '04 '03 '06 
0 

(1840, ht !ooue 15 '95 '8 ·r& ·a ·~ '46 ·ae ·sa '26 '19 '19 '18 '18 '18 '1S '11 '16 '0'1 •10 '18 '11 ·u "ell '10 

1840, 2nd ioouo 48 2'8 2'18 1'6 12 1'04 ·oo '78 '61 '60 •so '87 ·so •J7 '27 '81 '2S 'I' '19 '16 •16 '22 '16 ·1· 11 
1803 30'15 18 86 171 IH 1435 18'64 18 72 1S 60 1S G2 1S'09 121S 1142 11•17 11'10 9 66 9'22 , 95 711 769 7411 7 98 753 7 77 780 776 
1874 '75 ta '75 '66 '55 '60 '69 '68 'fi4t 61 '58 '611 '51 60 '48 ·&a 411 '88 '611 ''fi '4.2 'tO '48 •111 39 
1876 1'15 100 99 '05 •85 '77 '84 ·so 79 '70 •74 ·rs 73 75 '66 '62 60 '68 '56 ·u '63 ·eo '59 53 '51 

1876 u l'S 126 1'1 1•0 '06 101 1'00 '98 '96 ·eo '90 88 '01 80 '81 '66 '68 '611 '68 •67 '" 7 '66 ·ee 
187F u •o9 8 85 81 82 2'95 8'09 8'06 8'09 a·o• us 1'10 188 l'f!V 1'88 180 H9 1'f6 1'69 us 1'8& 1'81 188 186 188 

1878 80 285 265 ,., u act a IS a·u 212 Ill 1 01 180 18, 180 1'68 1611 123 111 120 1'80 18ol 1 so 1M 1'99 185 

1870 16 26 224 a·o 1'96 lflO 187 182 182 182 l 68 160 162 101 u• 125 109 1'08 1'05 1'08 115 120 llt 1'13 111 

:i 1880 16 225 2 08 195 ] 8 1'66 1'68 160 167 108 165 160 162 161 120 128 1 OS 1'04 1'02 106 112 114 112 100 llS .. 
1881 8 ·sa '28 '25 ~ 25 as ·u 24 ·so 22 '22 

0 
'22 28 'IS '22 '26 21 '21 .. , 'Sol 31 28 28 ·sa '21 

~ 1882 18 '2 5 u 22 20 184 187 187 186 178 167 160 1.08 165 1'49 1 S6 11S 1o7 100 lilt 116 118 117 1 15 110 

188S 1•0 95 '9 '8 '75 '10 '72 ·eo '07 '67 oa 63 00 '65 68 '61 '611 '67 60 '48 olD 'Gol 52 4.0 Ill 

1884 1 05 1'85, 175 18 146 188 1 S8 188 1 S6 1'3' 125 i 20 128 124 1'05 108 '88 '8S 87 '85 90 OJ 93 94 sa 
11885 . 88 s 55 8 25 295 28 2fi1 2 61 2 59 

: 1886 u 2 01 188 1'75 1'6 H6 1 51 lfiO 

11887 40 8 65 84 81 2'8 uo 2 64 258 

2 60 2 6Q 2 36 2 so 228 225 1 90 I 180 1414 14.1 1611 1154 153 1 58, 167 168 I 67 

102 
I 

140 1 52 135 1 ss 184 186 116 113 08 88 '94 '90 00 l 08 98 ·eo 
260 360 2 Sol 824 128 laS 2 05 1 90 158 169 182 187 1 58 104 168 181 1611 

11888 . 2 08 27 2'5 2 35 2'1' 198 2'08 1'08 

1889 8 85 S04 2 85 IO 2 85 216 223 2'25 

11800 . 5 05 5 04 u u 8 85 858 8 80 870 

ll801 80 2'75 26 135 2'1 1 00 21)0 2 02 

lilt 1 50 115 u 8'85 8'85 8 18 3'21 3 23 

1•08 107 18-l 19D 1'78 19D 168 1U 180 128 133 1 so 1 Sol 1 32 136 1'85 137 
223 218 2 02 2 00 1 00 2 03 178 1 67 uo 1 87 130 141 143 Uol 161 164 Ull 

8 68 8 60 8 84 8 28 s 28 3 26 3 80 2 6ol 2H 209 214 ua 122! aso 283 280 288 

2 00 2 00 1 87 170 li'D 184 1 09 '52 125 127 129 18-lllSO 1187 
137 1 30 1 83 

3'a2 8'20 292 2 87 a-as 280 ZGO 2'30 ~·q• 188 lllO lOS lQO 208 l il9 2 00 2 O;l 



(1893 .. '38 84 82 us %6 2 S7 

·T~ 
2 37 137 2'24 Zlil 2·111 1 2 11 190 1'85 1'48 148 1'50 1111 1 52 1'51 156 1·5r jl e1 

·~ \ 1ij<l7 . 115 18 '15 •t7 15 '18 16 '17 'IS '16 ·a '16 '14 15 'Ill '17 '19 15 '19 '21 '18 'I! '18 17 u 

trBt . • & ., 
" '36 '38 '42 ·a. '34 41 '40 ·sa 36 '31 ·n '33 ·ss '32 31 '36 82 '36 '82 '29 '!i 

~ 1900 . . 705 83 t s• 625 H 434 ue uo 430 U1 3'84 3&7 3 76 a 73 827 3 04 245 2M 256 2 51 261 2 65 210 286 213 

~ 1901 . . 9 75 94 9 03 81 7 85 684 6119 8f4 668 6 57 6'07 500 59Q 5QO us H6 8&4 868 380 300 SM 400 300 a11z 40C 

/1("1!103 '7& 86 183 u u 3'94 3 84 Si!!l s 59 ISO 340 328 310 323 279. 278 227 2 21 ~ 34 2 35 2 a• 2 35 235 235 ue 
11984 . . 86 84 80 68 648 6 03 6 82 5'FO &58 621 •oo 4'92 69! 428 3 89 313 3 03 s 17 3 25 33t 326 328 3'~8 a·ss 

r~5 23 78 66 6 oo 6 76 5 41 5 33 5'14 t74 Ho 440 439 38f 360 I 289 282 2 82 299 291 2 9~ 2"96 s·ao 11'96 

g 1906 . 37 116 10 56 9 92 10 35 10 20 10 02 940 870 886 8'86 7 86 ? 86 I 599 687 568 6 7!! 686 G75 688 ~86 Ul 
' I 

:-{ l90f . . u 892 822 856 866 0 38 917 80\ 8•M 840 7M 157 Ull 510 us : &<a& 6 32 036 \538 t 39 138 

! I Ul08 
' I . 64 120 148 1'66 152 176 2 67 l&Z 14.8 113 taa 101 108 110 i 10 lot 107 106 114. '89 

r~ 
'25 '05 '00 '96 95 •In '85 83 ·t& '61 &7 62 '73 ' 70 ·n •71 ' 7'0 '8' .,. . .. ... I 

' I 1910 . . .. .. .. ... '17 7'5 109 04 '06 '86 86 82 Ill '09 '89 •76 '87 ''9 '74. '72 '8& 61 

' 1~11 . . ... '03 13 .. ... ... .. ... .. . ... .. . 
Tlllll .. • : ... ... •18 .. '18 ·u '13 ·to 'lll) '16 •tl. 'lS '12 '12 ·n '52 '08 '1• 

1~13 . .. .. .. .. . I 'Jl 403 4'40 'Ta 42& 374 188 816 822 3'05 81:3 8'08 2 98 8 03 297 
I 

11913 . . ... ll22 680 6 79 5 51 51i6 4179 300 366 409 3 81 8 86 881 8'72 8 69 316 

1914 . 
'44 'to& i17 144 i 32 126 ll8 184 U7 129 1!3 1!1 uo 118 . . . ' 

llt11i . .. ' ... I I .. .. I ,, 01 841 of4 rYl '72 8F 81 '86 ·~g '76 •71 •116 00 

~ 11916 . .. ... \ .. ... .. .. . ... ·tn Nl • 868 lil' 480 408 Ui 613 507 4.96 6 10 &11 
ll: {1917 . ' . .. .. .. 8'1'1 766 811 1569 6 96 698 s r4 5 62 600 6 93 577 

! 119111 ... • 207 14105 92o 9 54 985 927 905 889 945 us ... .. .. ... ; . . .. .. . 
11919 . . . .. .. ... .. . . .. .. . .. 66? 11'12 866 7'11* 7' 60 1'39 7 69 809 8G4o 

1920 . . .. .. .. .. .. ... . .. ... .. . Uo 186 181 151) 147 '1'!1.8 158 151 .... 
r021 

I . .. .. ... .. ... .. .. .. .. '01 '04. •19 '19 I '19 •()4 Oi 

1 1923 l I . . .. .. .. ... .. .. .. .,\ . .. I '08 ·os I '07 '06 '0' .. I ... 
I . I I 

I ' I 

-:~ ____ j __ l ---
\ I 

. -- ---------------- ---------
'100 100 1100 1100 ! 100 100 1100 100 100 100 1100 100 

. . -. 
TOTJ5 100 100 100 100 ~00 100 lOO 100 100 100 1011 

~ un, ThiB statement showo the result of tne e:u•wtnatton nndert&ken OI!.Ce a yoar of a portion of the ru}lees held at the dtlforent trusortestlllndta, to deterwne the eomposttlOII c1 the 
rupee uuuulatl.on accordmg to the datea Dome b:r each ootn, 



STATEMENT XI. 

P'alue of Currency Notes in circulation on the last day of eacA month. 

(In la.kha of npeea } 

Last day of 

Apr•l1926 • 1!,80 11,27 15,82 28,02 43,65 52,84 54,69 58,84 66,44 65,46 60,24 85,47 82,72 1,05,96 1,53,71! 1,70,74 1,67,82 1,71,76 1,73,87 1,81,83 1,79,61 1,85,13 
I 

• 10,38 11,17 1ii,77 23,25 4G,77 54,30 55,10 ii8,89 66,25 66,77 61,99 66,81 89,81 1,11,53 1,55,18 1,66,92 1,67,81 1,72,39 1,71,23 1,74,51 1,73,23 1,87,08 

~une -; • 10,80' 11,82 16,24 29,44 49,29 56,95 58,22 64,12 68,48 70,26 66,48 71,39 93,29 1,14,711 1,62,76 1,64,34 1,71,76 1,16,01 1,73,&1 1,72,49 1,78,25 1,111,44 

Jllly • 10,53 12,24 16,49 29,27 51,53 59,16 60,29 66,59 69,90 75,45 68,06 75,48 99,81 1,21,41 1,67,11 1,63,87 1,75,56 1,80,41 1,75,72 1.74,~ 1,8,,30 1,97,48 

A11pat , 10,21 12,74 113,15 28,76 51,74 58,06 59,69 68,16 67,.:!3 6!i,79 66,41 74,01 1,05,15 1,81,4J. 1,68,92 1,63,27 1,76,02 1,82,96 1,76,80 1,78,13 1,88,21 2,00,53 
' 

September • 1,08 13,33 16,14 2.7,63 50,82 56,10 56,32 68,33 61,80 60,52 63,81 '71,55 1,08,4.3 1,34,38 1, 71,86 1,57,63 1,78,37 1,80,76 1, '19,29 1,79,26 1,89,51 1,96,45 

OetobOlt • 10,76 13,58 lG,63 27,67 50,50 53,35 56,61 65,79 61,90 80,78 63,59 73,32 1,14,'ii 1,36,43 1,75,29 1,59,58 1,79,72 1,79,63 1,8!1,82 1,80,98 1,91,77 1,93,79 

I \ 

1
November • 11,33 13,Y5 16,67 27,33 46,53 52,10 58,05 "'·"' "·" "·" "·"I"·" '·'~" '·"·" '·"'·" 1,60,21 1, 73,48 1,80,06 1,89,6!:: 1,1!9,1~ 



December • 11,31 13,80 15,'7 28,26 I ~,25 411,87 56,18 65,'70 M,57 60,83 82,34 82,17 1,08,81 1,4'1',09 1,82,91 1,61,40 1,72,53 1,74,18 1,83,4! 1,'79,21 1,111,76 1,81,18 

I 
J &Dn&l'J 1937 IJ,l! 14,23 16,29 • 54,70 1,0",82 1,49,74 1,85,15 1,63,41 1,74,40 1,72,65 1,84,02 1,81,12 1,91,la 1,80,4.7 

27,18 151,84 51,1! 67,75 63,94 60,26 62,42 84,36 

10,83 18,28 16,3'7 1,83,03 1,64,60 1,73,87 1,73,89 1,86,19 1,83, 72 1,9:1';76 pz.u 
February , !7,27,50,57 53,52 ~7,19 67,54 65,18 59,55 64,01 86,76 1,03,46 1,51,48 \ 

' 

March 10,47 12,36 15,r7 61,36 61,63 
I 

1,53,46 1,74,52 1,66,t6 1,74,76 1,74,70 1,93,31 1,84,13 .. 28,74,54,41 54,00 68,98 66,12 67,73 86,37 99,79 1,85,85 1,84,19 

I_.__ ,___, ·---- -,-- - - --- - - -- - - -
• 10,67 12,80 16,15 57,37 M,oa 1, '11,68 1,63,51 1,'1'3,80 1,76,33 1,89,18 

Anraga 27,96 49,66 54,35 65,62 65,55 64,10 76,14 1,01,77 1,33,20 1.79,01 1, 79,%'1 1,86,88 

Reserv11 Trea- . 
Bury balan· 
oes bald 111 
Notes-
Anraga . ... ... 1,01 11,47 2,64 5,80 5,53 10,71 11,93 4,76 3,70 3,~8 3,74 1,6, 1,07 1,34 ... ... ... . .. . .. . .. 

Mete.llio 
Reserve-
Average 

. 
. 6,5,1 4,75 12,34 20,36 19,22 

Gold . ... ... ... 36,63 33,54 16,49 23,22 20,86 20,!7 29,2!) 38,29 24,33 24,39 23,411 !2,32 22,32 22,32 
-- • 

S1lver • ' 10,17 11,42,32,91 30,08. 23,01 14,99 18,01 30,82 32,61 21,85 20,67 26,33 44,64 55,26 74,65 86,26 88,2.'1 74,25 83,52 98,8S 

" 
... ... 

I 
• -

' 
C·ureney 
1nves~ment I 

on Slst 
lllarok . S,6ii 6,011 6,00 1~00 12,00 12,00 14,00 14,06 14,00 U,OO 20,00 48,49 61,48 118,85 86,86 76,42 70,92 63,33 71,5S '17,12 86,11 55,34 

' 
l'rodts of 

Paper Cur- . 
rency De• 

141 251 
21 29 27 18 22 27 2,961 

partme~t . -22 20 !14 71 l,$3 2,40 3,49 1J30 3,28 2,46 2,11 11,73 3,47 

- -
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STATEMENT . 
Statement of Acli'De Note Circulation during-

-

I . ·- Gross CU'culafaon -
- on last day of month, Amounts held in treanriea 

L..u"l JU.T o• 
' ~ ' 

~ 
19U-25. 11125-26. 1926-27. 192'-25. 1925-26 1926-27 

-
-~ 

.l.pl'l\ - - 1.81,33 1,79,61 1,85,13 1,7il 1,61 1,26 &- ... -. . . . . -
' . 

lla,l . ~ 1,7,,51 1,73,23 1,87,08 1,50 1,25 1,10 . -. - . . ·' . 
. 

l11De . . . . . . . 1,72,49 1,78,25 1,91,"" 1,53 1,17 1,15 
- -

luly - • 1,76,:U 1,8£,30 1,97,48 . . . • . 1,40 1,041 96 
- ----- - - - -

August . . . . -. 1,';813 1,88,21 21,00,53 1,35 1,01 96 
--- --- - - ::. 

Se~ber_:; - 1,79,26 1,69,51 1,96,45. 1,33 1,0, 97 - . . . • -

• 
Oo\ober - 1.80,98 1,91,77 1,93,79 1,841 1,17 1,01 . . . • . . -
-- -:li ovemb.,r - 1,80,08 1,89,68 1,89,15 1,30 1,341 1,.07 . . . • . . 
·--- -
I 

l>ooember . • . . . . 1,79,21 1,91,76 1,81,18 1,411 1,2-1 1,17 
---

'-----~--
- -

lau~~-..! - 1,81,12 1,91,18 1,80,47 1,57 1,40 1,20 
- • . • . 

-
:rebruaJT - - - - - 1,83,72 1,91,76 1,82,74 1,55 1,39 1,33 . . • • . . 

-- - 1,87 1,68 II' arch 
J 
. . • • • 1,84.,19 1,93,34 1,84,13 2,48 

- -- - -- ' 
- - --

' -· 
' ------- - --- I -

.A'\'erage . 1,';9,27 1,!!6,88 • 1,89,13 - _ _!.,M 1,29 - ~.15 
' - - _ ... -- ..... -- - --- - - --

-



xn. 
1rJ26-27 and the- p1•eceding two yea1·a~ 

Balance, bemg note11 1n 
circula.tlon "'uth the pubhc. 

1924-25 1925 26. 1926·27. 

, Not-es held by !Jnperia.l Bank 
at Read Offices, 

1924-25. 1925-26. 1926·27. 

I ~ ,-

.Active circulation oe.monc 
l ~&people.. 
' I 

19U-25. ~926-27. 

1-----1~----t----~-----1-----1-----1-------.... 1 -r---~~ --

1,79,61 1,78,00 !,83,87 !2,5-i 

1,73,01 1,71,98 1,85,93 12,37 

1,70,96 1,77,08 1,.00,2\l 15,36-

1,74,84 1,83,26 1,96,52 27,46 

1,76,78 1,87,20 1,99,5i 26,30 

1,77,93 1,88,47 1,95,48 24,00 

1,79,64 1,90,60 1,92,78 15,52 

.l,78,76 1,88,34 1,88,08 18,54 

1,77,80 1,90,52 1,80,01 '1,74 

1,7i,55 1,89,78 l3,40 

1,83,17 1,90,3'1 1,81,41 13,42 

1,81,71 - 1,91,47 1,82,50 15,16 

42,51 

38,76 

27,74 

20,69 

16,61 

10,64 

21,9'1 ~ 1,67,07 

3!1,75 

! 

1,'62,8~ 
I 

,. 1 

38,39 I,5s,6o ; t,49,oli 

- all,42 

55,09 

4';'-,71 

1,47,38 

1,so,4B I 

1,53,93 I 

1,40,7$ 

\ 
1,60,7, 

39,76 1,64,12 I - l,6~9t 

83,115 1,60,22 I 

~4,41 l,?0,06 ' 

I 

I 

-' 

),.79,88 
I 
I , 

13,511 12,87 1,66,15 tl,76,1~ 

14,29 12,88 

18,19 

' 
1,76,08 

I 

' 
1,66,55. - !,67,71 

l ' 
I 

. 
1---·1----1~-----~·--11---r-, ---~--~---

3i,s2 1;60,91 I 1,77,73 1,85,59 1,87,98 16,83 1,68,16 .. 

; 1,111,9(). 

l,$1,9()-

.. 
'' .. 

1,'47,'17' ' 

I 
t,53,0l • 

' . 
I, 54, IS. 

J:I,65,6(). 

:1:,68,53 

1,64,8-1 .. -

1,56,36 
, ., ~ t 

------~------~------~------~----~--~"~~·~·---~·--~·~------~·~---



,. STATE~ENT )rill. 
(In la.kha of npees,) 

JJeta ils ol eompru•atie~ cit~culatio11 of 'lzo.tes on the 31st Mat'ck igs 1927 •ml the tkirteen "'pt'eceding yeat'~. 

0tROULATION IN LAB:IIS OF BUI'.JIIBS Oll' NOTES li'OB I PBBOBNTAGB TO GIIOIHI OIROULATION (EXCLUOJNG Its, 10,000 l'!OTEII) . - . OF Tllllll'llBC'D'LATIOK 01' NO'lBS I'OB I 

Period, , I 
Rs iiRa.lO 

' 

Rs. 100 I Rs. 500 Rs. 2-81 B.s. 5 &a. 50 l :Es 1110 Bs. 500 tBs.l,OOO 
i J 

Be 1 E.s. 2-8 Ra. 201&1· 50 Bs 1,008 neo1 Bs.10 Bs ~c ~ 
Eo< 
0 
E-< -- - - --- - - --- --- - - - - 1--

1913-'U 0 1,61 17,73 8 1.78 17,81 2,64 {1,17 8•2 349 'll 85 85•0 52 18•0 100 

1914-15 0 1,56 14,99 a 1,7li 16,05 2.36 9,20 Sr4 326 '! 38 S50 51 20•0 100 

1915-16 I 2,25 18,80 5 2,24 20,39 2,83 8,911 4•0 34•2 '1 u 37 0 u 16'8 100 

1916-17 . 3,31 22,60 5 2,5ll 25,32 2,45 11,24 49 as o '1 87 37'5 8'6 16 7 100 

1917-18 I 83 18 5,45 • 27,83 4 3,46 32,53 2,50 13,80 04 oll 64 319 .. u sao 29 16•1 100 

1Sl8-19 • 10,51 1,8, 9,20 46,90 3 4,90 43,81 2,48 15,12 7'8 N II'S 34 8 ... 86 325 19 ll•jl 100 

1919-20 0 13.49 1,08 11,45 54,7.3 3 4,90 &0,88 2,63 16,20 87 7 74 853 ... 32 82 5 17 10 5 100 

1920-21 9,52 51 14,0:i 52,67 ' 8 3,84 47,22 ll,!i3 17,81 64 ., 95 35 5 .. 26 819 17 12•0 100 . 
)921-22 0 9,93 27 15,84 57,51 3 4,05 54,28 2,0S 14,68 Gil '2 10 0 86 3 ... liS 342 13 11•3 100 

11122-23 10,88 13 16,27 56,71 2 3,76 59,43 1,74 14,41 67 I Iooo 34 7 23 1164 10 88 1({1 

1923-24 • 11,39 7 15,9() 57,18 2 3,12 69,41 1,62 12,87 6'6 ... 93 334 ... 18 ®5 '9 N 100 

1924-25 4,15 4 15,83 68,67 2 2,61 63,87 1,32 13,11 2•5 000 93 40•5 ... 15 37 7 •8 77 100 

1925-26 72 2 15,66 76,88 2 2,23 60,22 1,19 13,20 4 ... 9'2 45 2 ... 13 35 4 •7 78 100 

1926-27 ·I 44
1 

2 16,49 72,861 2 2,15 60,09 1,10 1 13,42 sj ... 9 91 437 . .t I 13 36 1 1 '7 so lOQ 



STATEMENT XIV. 

Encashment of Foreign Circle lr."otes. 

. CABH&D BY TOTAL. 

CIBOLit. 

Calcutta Oawnpore Lahore :Bombay. Karachi Madras. Rangoon. 1!126-27, 1g2:J..26, 1112!1.-25. 1928•1U •• 

---
. 

R R R R Jl R R R R R R 

' . 
Calcutta • • . . ... 45,96,870 56,52,2CO a,t6.~.ooo 116,62,950 38,90,800 1,07,28,400 6,01,54.,310 5,34195,020 5,97,16,550 6,87,38,500 

Cawnpore • • . • 2,89,87,680 . .. 30,25,150 2,14.,74,090 18,34,850 4,97,450 1,27,45t &,59,46,&70 4,46126,060 4,93,25,42(1 8,17,96,120 . 
I. a bore .. . . • 1,54,94, 780 27,?1,750 3,11,94,800 1,84oo5,1so 8,35,000 1,48,60( 6,89,00,080 7,25,82,430 9,12,12,910 11,79,48,240 . • . .. 

-

:Bombay . . . • 1,18, as, 620 22,69,350 41,37,870 
I 

... 46,49,050 1,86,22,1170 3,16,97( 4,18,34,130 4,40,06,560 4,g3,61,31io 5,20,24.,6W 
' 

X araolu, . . . . 51,34,600 • 3,71,1!00 22,33550 gg,~1.750 . .. 33,68,350 30,95< 2,10,60,400 1,08,62,1170 1,62,38,470 4,81,04, 700 

' M sdras • . . • . 79,88,420 8,77,050 11,13,150 4,65,46,400 1o,oeuoc .. 4,77,80C 5,80,04,920 6,03,07,140 6,67,96,100 1,92,26,830 
--

R a.ngoon • . • • 37,16,550 8,41,650 4,36,150 33,86,950 3,13,350 34,93,150 ... 1,16,87,800 1,22,91,820 I 1,33,!l1,100 1,19,55,600 

rota! for 1926-2'1 - 7,31,ml,650 1,12,27,870 1,65,98,070 
I 

li,01,07,0ZO 1,18,30,17( . • . 14,41,47,080 11,9g,17,45() 31,75,88,310 ... . .. 
" 

1925-26 . . . 6,89,28,510 1,44,88,!70 1,69,34,030 14,13,38,280 2,87,19,590 2,M,42,600 23,20,02( 
·~ 

2S,81, 71,300 ... ... 
~ 

liJZ...254 .. . . . 8,28,24,810 1, 77,58,860 1,80, 76,150 16,97,69,870 J,69, 72,92l l,79,89,29L l,26,90,00( ... ... 84,60,31,901 . .. 
~ ' .. 

•• 1923-24 • . . 11,18,86,4'5011,08,02,190 2,14,88,420 17,81_.78,7Sl 
. 

l,97,40,011 1,12',118,561 63,92,201 ... ... . .. 39,97,94,640 

• r 



t RUPBBB (SUver)-

I 
India 
Trea.­
snries 

Opening Balance • • , • • • 
Receipts from.+ or las1;1eB to Mint- or other 

Provinces. 

2,80 
-3,62 

Closmg Ba.lanoe • • • 
Net Lo~a.l Absorption in 1926-27 

D1t'to ditto in 1925·26 
D1tto d1tto in 1924-25 

• 1,31 
• -2,13 
• -2,l>4 
• 6,30 

0 

STATEMENT XV. · 
I I I 

.Absorption of ~mall Ooin. 
! I 

1 
1 

M~d8 \B_o~ba.y., Bengal.lof~f~ :~;t~ Coorg. Oudh. Front!..., ----- ----- ----- ----- -----
' I I ' 

8,15 8,65 3,571' 9,50 5,60 
-55 +3,5!1. +7,10 +2,52 -1,36 

6,M 12,53 11,10 15,02 5,06 
1,28 -34 -43 -3,00 -82 
-77 9 4,37 -3,53 -1,68 
-64 75 4,15 -92 51 

Burma.. 

2,22 
+4,19 

2,14 
4,27 
f,73 
4,49 

Biha.r 
a.nd 

Oru~sa. 

\ 1,57 
-1,40 

1,73 
-1,56 
-1,48 
-1,88 

ttn tbonse.nda of rupees.) 

<.;_entra.l 
Prov· 
inces 

- a.nd 
Bera.r 

1,33 
+19 
' 1,28 

24 
1o 
14 

' 

f Assa.~.' ToTAL. 

3,18 
'+4,06 

8,'i2 
3,52 
2,59 
f,81 

46,57 
+14,67 

60,2'J 
1,01 
1,94 

17,71 

-- .._._.._ .._...,__ --- .-...--------- -----1---"1----

i RuPJIES (S1lve:t)-

Opening Bala.noe • , 
Receipts from + or Jssues to Mmt ·- or'othe; 

Provinces 

2 
-1,54 -&,19 -8,58 -54. -1,26 -2,22 -37 -36 -20 

I 

-5 

.. 

2 
-18,31 

Clcsmg Ba.la.nce , • • 
Net Local Absorption in 1926-27 

D1tto d1tto m 1925-26 • -1,~~ -8,19 
-5,55 

-2,58 
-2,78 

:.54 -1,26 
-40 -1,34 

-2,22 
-1,62 

-37 
-53 

-36 
-28 

-2(\ 
5 

-10 

-5 
6 

-18,29 
-11,63 
-13,22 Ditto d1tto in 192~·25 

( 

Openmg Ba.la.nce. ~ • • , , • 
Rece•pts from + or Issues to lii!nt - or other 

Provtnces 
Closmg Ba.la.nce , • • 
Net Loca.l AbsorptiOn in 1926-27 

Dttto ditto m 1925-2il 
Ditto d1tto in 1924.·26 

-1,75 -6,00 -2,29 -44 -1,59 -so -21 -54 

---------------------11--------

90 1,94 4,60 
-3 +13 -2,H 

90 2,46 3,27 
-3 -39 -81 

-60 -61 -14 
2,38 -1,25 -90 

1,74 4,73 
t4,77 -3,16 

3,14 4,U. 
3,37 -2,57 
4,09 -2,60 

62 . -1,96 

1,62 
+4 

2,04 
-38 
-50 
-5 

12 

7 
5 

16 
11 

2,00 
~9 

1,83 
-32 

92 
-82 

1~~ +1.:~ 
1 32 1,68 
~7 65 

-31 99 
-28 31 

19,89 
+46 

20,85 
-50 
1,,0 

-1,84 

---...!..----------- _ __.__-----·1-----



A. N K A NICXEL­
ll 

. Opeumg Ba.la.noe • • • , : • 
Recmpts from + or Issues to- Mmt or other 

Provmoes 
Cl osmg l~a.la. nee • • • 
Ne~ Local Absorphon 1111926-27 

Dttto ditto m 192<.-26 
D1tto d1tto m 1924-25 

J!! K'XBL ANN A PIECBil-

O;>e~ing B &la.nce • • • • • . 
Recetpts from 'II or [seues to - M mt or other 

Provm<'e a, 
Closmg Ba la.nce •' . • 

· Net Loaal A'bsorptton m 1926-27 
Ditto dttto m 1112'>-26 
D1tto 1 d1tto m 1921·25 

• 
S.;:~GLIII PICE-

.. , ..- .. 
Openmg Ba.lu.nce • • • • 
R•cmpts from +'or Issues to - Mmt or other 

Provmoes. • , ' 
()\osmg Ba.la.noe • • • • 
Net Loca.l Absorption m 1926-27 • 

1,25 
-73 

81 
-29 
-54 
2,86 

434 
+4,41 

4,64 
4,ll 
2.~7 
1,82 

5,91 
+2,36 

7,43 
84 

2,15 
2,92 

2.~7 5,12 
+2,56 -45 

2,87 6,39 
11,06 -1,72 
5,71.'1 -1,73 
3,96 3 

3,12 
+22 

2 53 
'81 
62 

1.10 

2,36 
+8,25 

1,76 
3,85 
li '-12 
2;37 

1,51 
+23 

1,54 
20 

+1,36 
-19 

2,73 
'1'20 

1,92 
1,01 

38 
~2 

1,62 
+1,88 

'2 18 
1'32 
1:111 
2,33 

30,3:t 
+13,513 

32,07 
12,19 
17 12 
18:1! 

-------------------'----1---
1,85 

-1,88 

1,05 
-1,08 
-l,f9 
-87 

4,63 
+4,20 

5,53 
3,30 
210 
2:44 

4,65 
--6,05 

8,33 
-3,73 
-1,91 

-89 

2,79 
-15 

1,89 
711 

'1,21 
3,19 

6,es 
-48 

t,21 
--74 

-f-6~ 
1,93 

8,39 _, 
2,86 

49 
J4 

1,73 

l,CO 
+2,50 

1,60 
1!,50 
2,58 
2,03 

1,54 
+1,68 

1,58 
1,641 
2,02 

55 

10,20 
+ 5,1'1 

8,22 
7,15 
5M 
9,70 

' 38,99 
+7,62 

+34,99 
11,62 
11,22 

' 21,86 

------------------ __ -___;:•·r'---11--·-- ---- ---

80 
-1,29 

79 
-1,28 

2,08 
+58 

1,66 
1,00 

51 
+77 

1,09 
+81 

2,13 
-23 

5,02 
-1,97 

3,60 
-55 

1,28 
+55 

1 •o 

83 
+1,27 .. 

57 
+1,35 

1,86 
'1- 16 

1,54 

41 
+1,05 

14,45 
+3,28 

Ditto ditto m 1925-!6 
Ditto d1tto m 1924-Jii 

• -1,1() 
•. -2,10 

5~ 
57 

73 
55 
6t 
81 

39 
80 -1,~~ 

'73 
57 

1,13 

74 
1,36 
1,01 

68 

67 
1,25 
138 
1;20 

48 
18 

1,08 

';'2 
74 
79 
96 

13,68 
4,05 
l! 23 
s:a1 

HALF PICE-

Openmg Ba.la.nce • • 
Receipts from + or Issues to:... MI~t or 'othe; 

Provmces 
Closmg Ba.lu.noe• • • • 
Net Locu.l Absorpt10n in 1Q26·27 

D1tto ditto m J.9Z5-26 
D1tto 1 ditto 1D )92~25 

PIB PIBCBS-

Openmtr Ba.la.noe. - "; - • , • , -~ • 
Rece.pts from + or Issues to -1\Imt or\,IJ.or 

Pr •vmces 
Closmg "Balance • • • 
lllet Local Absorption in 1926-27 

Ditto ditto Iu1925-26 
'P1tto ditto in 1924-25 

--,-.:.._j__-------------~ .....__ __ ,---1-----

1 
-1 

1 
-t 

1 
50 

.,. 7 
-1: 

d 
( ... ~ 

2 

6 
+4& 

10 

" 41 
8 

9 
+1 

10 

-2 
1 

4 
4 

4 
4 • 4 

... . 5 
-6 

l 

3 
-4 
-1 
-3 

ll 
+1 

1 
2 
ll 
3 

•2 
+2 

4 

---·1----t-------~---1-,---·1-----

9 - --t~s-
-1 69 

1 

1 
ll 

31 
61 
50 
47 

---16 ----8- -- 6 
17 +2 +5. 

17 
15 
9 

11 

2 • 
~ 

' 
9 
ll 
s 
5 

3 
2 
1 
1 

1 '--2. 
_, +1 ' +3 

1 
1 
1 

I •• -1 

1' 

1 

1 
+2 

ll 
1 

... 1 I 

36 
48 

89 
45 
45 
65 

57 
99 

~ 
&6 
'12 
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STATEMENT 

Rece~pt& and EzpendtturiJ of tlte Currency 

CALCUTTA. NOBTJU!ll:5 

.No. Head of Aeconnt. Controller Deputy 
. of the Calcutta Controller 

Currency. C1rde. of the 
Currency. -. 

:RECEIPTS. 
na. Bs • Bs. 

1 Interest realiaed on Govemmen\ Secnnt1es ... ·- ... 
% Intera;t on loans to lmpenal Bank aga.nst I~ternsf 

Billa of Ezchange • • • • • • ... ... 
3 Premium on lJUla • • • • • • ... 61,617 ... 
4. Value of uncla1med cunency notes · • • • ... 44,626 ... 
6 V alne of old currency notes no longer in circulation • ... 14,500 ... 
6 Miscellaneous . . . . . . . .. . 2,882 ... 
7 Esch1111ge • '• . . . . . . .. ... . .. 
8 Detlr.cl-Refunds . . . . . . ... -31,855 ... 

Tor.u. RBCBIPr9 DUllilfll 1926·27 . ... 81,670 ... 
-

Tour. RIIOUl'TI DURilla 1925-26 . ... ... --
- # -

DIBBtl118EMEN'l'S. 

1 Salaries (includmg Exchange Compensation, Hor.se-
rent BDd Local allowance) • . . 73,603 ~2,010 2'1,32(} 

% Estabbshment (mcloding Loeal allowanees) 1,13,£79 +,54,109 30,390 

- 3 Compensation for deBrDeSS of pron111on and other 
speciti allowances • . . . . . 400 ... ... 

4 Temporary estabbshment . . . . . .. 64,016 ... 
6 ~tatiODery• • • • • . . 429 1,685 587 
4 &rnce postage and telegram chargee • . . 13,84'1 2,S69 2,001 
7 Cost of repa~rs, etc., to Currency bnildmgs . . . .. 29,122 
8 ContingenCies . . . . . . 22,766 40.219 1,40! 
9 Travellmg allowances • • • • . . 4,760 10,423 121 

10 Cost of note forms including freight, etc. . . ... .. . 
11 Charges for rennttance of treasure . . . ... 2,81,813 .. . 
Ill Loss on note and IIJ>OOIS remttaJM:ee . . ... 10 ... 
13 Eschange • . . . . . . . . .. ... . .. 

--
TOTAL DlSBUBSliJll!l!TB D"CBJllil 1926-27 . 2,29,384 9,26,276 61,823 

Tour. DISBUB8KJlBlfTB DUBJllll 1925·:16 . ... 

~ 
.. 

--

- I . l'RGl'IT DUBIJi'll 1926·2'1 . ... ... . .. 
• 'l'he figures are appronmate as the 



XVI. 
IJepartmenlfor t!e !fear 1928-27.* 

llfD:U.. BOMBAY AND KABACHt. MAD BAS. RANGOON. ---
Cawn· Deputy To-.r.u.. No. 
pore• Lahore Controller Bombay Karachi Madras Rangoon 

C1rcle. Cucle. of the Cacle. Cu'Cie. Circle. • C1rcle. 
Currency. - -

Ra. Rs. R1. Rs. Rs. Rs. Rs. Rs. 
' 

... ... ... ... .. . ... .. . 3,'18,11'9,855 1 

. . ... ... ... .. . ... 
2s:61s 

... 2 
4,1-4.8 838 ... 40,045 851 2,293 1,27,866 3 
3,515 11,896 ... 11,430 1,090 12,464 1,624 86,645 4 
1,850 :t1~4 ... 6,600 . .. 4,900 3,656 33,740 6 
3,241 41 ... 135 l1 1,780 4/1/2 12,162 6 
... ... ... ... -··· 213,16,'756 7 

-41,644. -11,297 ... -6,6'82 -1,028 -10,342 -7'0 -65,488 8 

-------- ---. 
9,110 4,663 ... 50,G2S 424 1],140 87,184 4,06,71,434 

- ---- . ... ... . ... ... .. . ... .. . 4,29,96,964 . 
' / - - --

22,007 16,273 40,413 30,233 9,800 80,061 18,288 3,10,008 1 
68,833 88,835 37,899 2,60,391 33,723 1,2':;T87 1,48,885 13,54,431 2 

.... ... . .. ... . .. ~ 400 3 
9,600 15,663 57 21,929 ... 16,743 ·&,837 1,21,945 4 ... 497 ... ... "' <40 390 _, 4,028 6 

2,000 3,673 3,1n7 1,645 2,544. 3,799 36,295 6 
6,022 2,515 2,654 2,847 756 10,919 . 54,835 7 

15,255 13,179 2,057 16,'121 6,368 8.584 16305 J 1,42,1'158 8 
4,312 2,058 1,457 3,9b9 750 5,914 2,606 86,359 9 ... ... ... . .. 22,98,640 10 

1,49,481 4&,640 ... 1,60,456 360 92,865 88,856 8,22,371 11 ... ... ... , ... ... 10 12 ... ... ... .. ... . .. -· 7,89,844 13 
' . - -------- -------

2,75,610 1,89,560 85,5511 4,80,360 • 55,493 2,84,694 2,94,884 1'>9,72,024 

- - ---... ... . .. ... ... . .. . .. 57,18,104 

---------- - --
... ... ... ... .. . . .. ... 3,46,99,410 

accollllta for the ,Year have not been eLII'!d. 



STATEntENT XVII. 

Statistics of Wo'l"k in Otw'l"eney Offices. 
' ' . 

I 
• ToTAL. ! ~ ' - Calcutta.. Cawnpore. Lahore. Bombay. Karachi.; Madras. Rangoon. I I 

~ .. 1926-27. 1925-26. 1924-25. --- '. 

I ssne of notes in la.khs- . •. 
N.,. of pieces . . . . 5,80 74 2.BS 4,15 68 8,37 2,~7 19,79 22,02 25,87 ~ 

t: : : i 
Value in rupees . 1,48,09 16,61 46,'1_5 1,61,89 14,61 65,74 68,76 5,22,45 5,85,49 6,01,69 

; : 

Cancellation of notes (in Iakhs)-
' 

No. of pieces . . 6,42 1,06 2,40 4,19 61 3,89 1,95 20,42 24,12 83,69 

' J 
' 0 

Value in rupees . . . 1,60,90 16,77 89,49. 1,25,33 9,32 68,61 49,99 -4,60,41 4,66,02 4,30,87 

. 
' Receipts of coin- ' 

Value in lakhs of rupees 8,16 !!,55 3,83 s;48 67 1;40 85 
-

23,68 19,97 25,89 

' lllsnes o:l' coin- ' . ----
V~lue in lakhs of rupees M4 1,29 78 8,58 45 so 1,67 15,41 25,28 25,68 

' : 

T~anaactions over the counters- . 
Value in la.khs of rupees 22,94 :1,39,47 4,51,93 4,84,04 4,83,69 ' . . 1,72,48 8,3.5 12,20 4'>,41 54,08 

-

No. of el11ims on defective and lost or 
wholly destroyed notea registered 10,996 191 I 724 2,455 121 763 !10 15,.310 19,288 19,318 
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Coms, counterfeit 
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D 

Debt-India'• • 
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Depreciation fonda for rupee loaoa 

DiliCOont ntf.e of shroff. 
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Genon-al features of the year • 
Gold, importe ancl exports of 
- Standard Reserve 

G , 

GoTernmenl balance• at the IJUperial Bank of. India 

Imper"al Bank of India, bank rate of 
---------.Hunch rate 
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·----, cash balances of 
----·, Government balances at 

---------,,loans from Currency • 
----;, movement of funds through 

, branches of the 
ImportB and exports of treasure. (See aleo Gold and Silver) 
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lndtan treasury bills, cancella.t10n of 
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Ltghtweight coins : • 
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Remittances from India for financing the ltome Treasury 
Remittances through the Imperia.! Bank 
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Royal Commission on Iudia.n Currency and Finance, recommendation of 
-----------·--------,,action taken on the report of 
Rupee securities, prices of • • 
Rupees, absorption of • • 
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