Appendix A. Selected Pre-Independence Trade Data
Table A1. Exports of Raw Cotton
	Year
	Quantity ('000 tons)
	Rs. (mm)
	US$ (mm)
	2022 US$ (mm)

	1938–39
	483
	238.60
	2.92
	55.37

	1939–40
	526
	301.10
	3.69
	71.30

	1940–41
	387
	235.60
	2.89
	56.53

	1941–42
	257
	159.50
	1.95
	37.99

	1942–43
	80
	55.80
	0.68
	12.64


Table A2. Seafaring Merchandise Trade Balance (Rupees, mm)
	Year
	Imports
	Exports
	Net Balance

	1919–20
	2217.00
	3360.00
	1143.00

	1920–21
	3475.60
	2677.60
	798.00

	1921–22
	2825.90
	2486.50
	339.40

	1922–23
	2461.90
	3160.70
	698.80

	1923–24
	2371.80
	3633.70
	1261.90

	1924–25
	2533.70
	4002.40
	1468.70

	1925–26
	2360.00
	3868.20
	1508.20

	1926–27
	2408.20
	3110.50
	702.30

	1927–28
	2615.30
	3302.60
	637.30

	1928–29
	2634.00
	3391.50
	757.50

	1929–30
	2497.10
	3189.90
	692.80


Note: the source PDF reported the 1924–25 export figure as –4002.40. This has been corrected to 4002.40 above, since only the positive value is consistent with the reported net balance (4002.40 − 2533.70 = 1468.70); the negative sign in the original was an evident transcription error.
Table A3. Exports of Hides and Skins, Raw and Tanned
	Year
	Raw: Qty ('00 tons)
	Raw: Rs. (mm)
	Raw: US$ (mm)
	Tanned: Qty ('00 tons)
	Tanned: Rs. (mm)
	Tanned: US$

	1938–39
	346
	36.60
	0.45
	188
	44.40
	n/a*

	1939–40
	313
	39.90
	0.49
	296
	63.60
	n/a*

	1940–41
	264
	30.40
	0.37
	199
	48.40
	n/a*

	1941–42
	344
	46.30
	0.56
	206
	56.30
	n/a*

	1942–43
	—
	33.20
	0.40
	—
	48.20
	n/a*


*The US-dollar value column for tanned hides and skins was truncated in the original source document (values cut off after three digits, e.g. “$540,3…”) and could not be reliably completed; it is omitted here rather than estimated. Rupee figures and all raw-hide figures are reported in full. 1942-43 quantities were illegible in the source and are shown as —.
Export composition context (1938-39 to 1947-48): as India approached independence, the share of raw materials in total exports is reported to have fallen from 45 per cent in 1938-39 to 31 per cent in 1947-48, while the share of manufactured goods rose from 30 per cent to 49 per cent over the same period; India is also reported to have accumulated sterling balances of roughly Rs. 17.33 billion by April 1946, even after repayment of sterling debt. These figures come from a university course-notes compilation rather than a primary or peer-reviewed source and could not be independently verified against the original official trade statistics in this session; treat them as indicative pending verification against the Statistical Abstract for British India or a comparable primary source.
Table A4. Exports of Indian Tea, by Destination (Million lbs.)
	Destination
	1938–39
	1939–40
	1940–41

	United Kingdom
	304
	290
	315

	Burma
	2
	3
	3

	Canada
	15
	27
	15

	Australia
	1
	4
	1

	Ceylon
	4
	7
	2

	Other British possessions
	5
	6
	2

	Total British Empire
	331
	337
	338

	Iraq
	9
	0.2
	0.1

	Egypt
	0.4
	0.5
	2

	U.S.A.
	8
	13
	9

	Turkey (Asiatic)
	0.2
	0.2
	0.2

	Iran
	5
	6
	1

	Other countries
	3.1
	3
	1

	Total foreign countries
	16.9
	22.9
	10.5

	Grand Total
	347.9
	359.9
	348.5


Table A5. Average Proportion of Tea Exports, by Destination
	Country
	Quantity (%)
	Value (%)

	United Kingdom
	40.3
	46.4

	Aden (present-day Yemen)
	19.7
	23.5

	Straits Settlements
	5.6
	6.2

	Federated Malay States
	2.7
	3.0

	Hong Kong
	4.5
	1.2

	Other British colonies
	1.1
	1.1

	Japan
	15.4
	13.3

	Netherlands
	7.6
	3.3

	Belgium
	1.2
	0.6

	Others
	1.9
	1.4

	Total
	100.0
	100.0


Note: quantities only; Rupee or dollar values for tea exports by destination were not given in the source document, so unlike Tables A1–A3 these two tables report quantity and percentage shares rather than trade value.
Table A6. Exports of Raw Jute, by Destination ('000 Bales)
	Destination
	1938–39
	1939–40
	1940–41

	United Kingdom
	1,012
	1,094
	531

	Other British Empire
	19
	32
	29

	Total British Empire
	1,031
	1,126
	560

	U.S.A.
	174
	284
	256

	France
	426
	478
	117

	Italy
	258
	153
	29

	Brazil
	138
	193
	65

	Japan
	83
	76
	53

	Belgium
	285
	185
	5

	Spain
	63
	90
	97

	Germany
	739
	197
	0


Note: as with Tables A4–A5, the source document reported raw jute exports in quantity ('000 bales) rather than Rupee value; no corresponding value table was given.
Table A7. Major Exports from India, as a Share of Global Consumption (%)
	Commodity
	Share of Global Consumption (%)

	Mowra seed
	100

	Cotton seed
	1

	Sesamum seed
	3

	Castor seed
	98

	Rape seed
	36

	Groundnuts
	29

	Linseed
	13

	Poppy seed
	75

	Niger seed
	100


Source (Tables A4–A7): as reproduced in the original working paper; the underlying primary source (likely a contemporary Statistical Abstract for British India or Review of the Trade of India volume) was not independently re-identified in this revision.


Appendix B. Post-1991 Liberalization Timeline (Selected Measures)
Source: adapted from Sivadasan (2006).
Industrial Policy. New Industrial Policy (1991): licensing abolished for all but 18 industries; MRTP Act amended to remove prior authorisation for capacity expansion; Phased Manufacturing Programmes discontinued; Schedule A (state monopoly) trimmed to 8 sectors; Schedule B (state majority ownership) eliminated; small-scale units permitted up to 24 percent equity participation from large corporations. 1993: mining opened to the private sector; clothing removed from the small-scale reservation list. 1994: licensing abolished for bulk drugs, with automatic approval of foreign equity stakes; basic telecom opened to private participation, including foreign investment; corporate and foreign tax rates reduced, and tax brackets revamped. 1995: incentives introduced for private participation in infrastructure; price controls eased on most drugs. 1996: manufacturing licenses for consumer electronics eliminated; small-scale concessions extended to firms worth up to Rs 30 million; export obligations reduced; coal production and pricing deregulated. 1997-98: compulsory licensing reduced from 14 to 9 industries; 15 goods removed from the small-scale reserved list; corporate tax rates reduced and the tax on dividends removed.
Foreign Direct Investment Policy. 1991: foreign equity limits raised from 40 to 51 percent across most of the economy; Foreign Investment Promotion Board created to streamline approvals; technology-import royalty limits raised. 1992: an Appendix III list of high-priority industries created for automatic FDI approval; the power sector opened to domestic and foreign private investment. 1993: commercial and residential telecom opened to foreign investment; tax rates on foreign companies reduced toward parity with domestic firms. 1996: automatic FDI approval of up to 74 percent introduced in nine sectors; “deemed approval” guidelines notified for FDI in other sectors. 1997-98: the list of sectors eligible for automatic approval expanded; taxes on royalty payments reduced.
Foreign Trade Policy. 1991: administered import licensing replaced with tradeable import entitlements (“exim scrips”) linked to export earnings; capital-goods imports freely permitted where financed by foreign equity or up to 25 percent of installed capital value. 1992-93: tariffs generally reduced, with the peak tariff cut to 110 percent. 1993-94: peak tariff reduced to 85 percent; imports of certain petroleum products and fertilisers deregulated; 146 goods removed from the import-prohibition list; incentives introduced for agricultural exports. 1994-95: peak tariff reduced to 65 percent; tariff structure revamped. 1995-96: peak customs duty reduced to 50 percent; list of freely importable goods expanded; import licenses made transferable. 1996-97: many previously prohibited consumer goods permitted for import under license; basic import duties on a broad range of goods reduced to 30-40 percent. 1997-98: import of gold and silver liberalised; peak customs duty reduced to 40 percent.
Public Sector Policy. 1991: Schedule B (majority government shareholding) abolished; government began disinvestment from selected public enterprises; the public permitted to hold stakes in government companies via public-sector mutual funds. 1992: oil exploration and refining removed from the list of government-reserved sectors; a further approximately 5 percent of government equity divested across 16 firms. 1993: mining removed from public-sector reservation, leaving six reserved sectors; divestment temporarily halted amid stock-market turmoil. 1994: divestment resumed, with shares issued to the public across 39 government companies. 1996: coal pricing deregulated and removed from the government monopoly list; a Disinvestment Commission created to identify further candidates for divestment. 1997: nine major public-sector corporations (“Navaratnas”) granted greater operational autonomy; three-decade-old administrative guidelines governing public enterprises withdrawn; the Disinvestment Commission recommended divestment across 12 companies and outright sale of 21 others; dismantling of the Administered Pricing Mechanism for petroleum products initiated.

