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Advance Praise

Gold is an object of immense historical, economic and cultural fascination, but 

it has largely escaped the attention of social scientists. Gold in India sets out to 

change this by using the precious metal as a prism through which to decipher 

crucial aspects of the political economy of India and indeed Indian society. 

Putting the spotlight on gold, this book makes a novel and highly informative 

contribution to economic anthropology and sociology. 

Jens Beckert, Max Planck Institute for the Study of Societies

In this pathbreaking volume the contributors explore the polysemic character 

of gold, an object that is technical and ornamental, ranging across gifts and 

commodities, and used in medical and scientif ic processes. The volume, made up 

of multidisciplinary explorations, allows us to think of material culture and social 

life in productive and innovative ways. It is sure to be of indispensable importance 

to students and researchers exploring the concepts of value and exchange. 

Deepak Mehta, Ashoka University

Groundbreaking and fascinating! Finally, we have a major work on the multifaceted 

roles of gold in India9s economic life. Bringing together evidence from historical 

archives, policy documents and ethnographic observations, the eminently 

qualif ied contributors from different f ields reveal intricate, and often surprising, 

connections between the global economy, monetary policies, kinship and gender 

relations, cottage industry and informal trade throughout modern times. This 

book also lays solid foundation for future research on gold, which is likely to gain 

more attention given the deep uncertainties in the global economy in the early 

twenty-first century.

Biao Xiang, Max Planck Institute for Social Anthropology
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Gold in India

India is developing as a global gold powerhouse. Yet its intricate web of trade 

and transformations remains largely overlooked in scholarly research. This book 

delves into the  economic significance and cultural currency of gold in India. 

Drawing on insights from economic sociology, political economy and history, it 

combines comprehensive f ieldwork with archival research to explore the circuits 

of gold 3 looking at legal and illegal imports, refining, trade, craft and mechanised 

production, retail and re-export. Through multidisciplinary research, it relates 

the roles of gold in the building and sharing of familial and gendered wealth, in 

the diversity of rural economic life and in women8s sexuality, subordination and 

agency to a range of issues in state policy. It shows how exploring the quiddity of 

gold offers a perfect plot to deepen our understanding of the socially regulated 

Indian economy.

Anindita Chakrabarti is Professor of Sociology, Department of Humanities 

and Social Sciences, Indian Institute of Technology Kanpur, India

Barbara Harriss-White is Emeritus Professor and Fellow, Wolfson College, 

University of Oxford, United Kingdom. 

www.cambridge.org/9781009521710
www.cambridge.org


Cambridge University Press & Assessment
978-1-009-52171-0 — Gold in India
Edited by Anindita Chakrabarti , Barbara Harriss-White
Frontmatter
More Information

www.cambridge.org© in this web service Cambridge University Press & Assessment

Gold in India

Commodity, Culture and  
Economic Circuits

Edited by

Anindita Chakrabarti 
Barbara Harriss-White

www.cambridge.org/9781009521710
www.cambridge.org


Cambridge University Press & Assessment
978-1-009-52171-0 — Gold in India
Edited by Anindita Chakrabarti , Barbara Harriss-White
Frontmatter
More Information

www.cambridge.org© in this web service Cambridge University Press & Assessment

Shaftesbury Road, Cambridge CB2 8EA, United Kingdom

One Liberty Plaza, 20th Floor, New York, NY 10006, USA

477 Williamstown Road, Port Melbourne, VIC 3207, Australia

3143321, 3rd Floor, Plot 3, Splendor Forum, Jasola District Centre, New Delhi 3 110025, India 

103 Penang Road, #05306/07, Visioncrest Commercial, Singapore 238467

Cambridge University Press is part of Cambridge University Press & Assessment,  

a department of the University of Cambridge.

We share the University9s mission to contribute to society through the pursuit of  

education, learning and research at the highest international levels of excellence.

www.cambridge.org 

Information on this title: www.cambridge.org/9781009521710

© Cambridge University Press & Assessment 2025

This publication is in copyright. Subject to statutory exception and to the provisions 

of relevant collective licensing agreements, no reproduction of any part may take  

place without the written permission of Cambridge University Press & Assessment.

First published 2025

Cover image credit: Photograph from Mahraja Bullion and Refinery, a gold refinery in Coimbatore.

A catalogue record for this publication is available from the British Library

ISBN 978-1-009-52171-0 Hardback

Cambridge University Press & Assessment has no responsibility for the persistence 

or accuracy of URLs for external or third-party internet websites referred to in this  

publication and does not guarantee that any content on such websites is, or will  

remain, accurate or appropriate.

For EU product safety concerns, contact us at Calle de José Abascal, 56, 1°, 28003 Madrid,  

Spain, or email eugpsr@cambridge.org.

www.cambridge.org/9781009521710
www.cambridge.org


Cambridge University Press & Assessment
978-1-009-52171-0 — Gold in India
Edited by Anindita Chakrabarti , Barbara Harriss-White
Frontmatter
More Information

www.cambridge.org© in this web service Cambridge University Press & Assessment

List of Figur� ix

List of Tabl� xiii

Acknowledgements xv

List of Abbreviations xvii

Introduction: The Many Lives of Gold in India 3 Commodity,  

Communities and Economic Circuits 1

Anindita Chakrabarti

1 A Political Economy of Gold in India 32

Barbara Harriss-White

2 A New Sheen to the Barbarous Relic? A Long View of Monetary  

Gold in India 79

Bazil Shaikh

3 Gold and Money Laundering in India 150

G. Sreekumar

4 Goldsmithery and Goldsmiths: How India9s Informal Gold  

Jewellery Manufacturing Sector Works 184

Sruti Kanungo and Anindita Chakrabarti

5 Gold Trade and Gold Traders: The Subarnabaniks of Bengal 209

Madhuparna Nayak and Anindita Chakrabarti

6 8Silk Reelers Know the Pawnbroker Well9: Gold and Capital in a  

South Indian Town 237

Nithya Joseph

CONTENTS

www.cambridge.org/9781009521710
www.cambridge.org


Cambridge University Press & Assessment
978-1-009-52171-0 — Gold in India
Edited by Anindita Chakrabarti , Barbara Harriss-White
Frontmatter
More Information

www.cambridge.org© in this web service Cambridge University Press & Assessment

viii CONTENTS

7 The Political and Moral Economies of Gold as Money in Rural  

Tamil Nadu 265

Isabelle Guérin, G. Venkatasubramanian and Elena Reboul

8 Malabar Gold: Relational, Reproductive Saving, Gendered Property  

and Wealth Accumulation among Kerala Muslims 291

K. C. Mujeebu Rahman and Anindita Chakrabarti

9 Good as Gold: Love, Security and the Limits to Conjugality 312

V. Geetha

Epilogue: Accelerating Transformations in Indian Gold 328

Barbara Harriss-White with Anindita Chakrabarti, Nithya Joseph  

and K. C. Mujeebu Rahman

Glossary 338

About the Contributors 343

Index 347

www.cambridge.org/9781009521710
www.cambridge.org


Cambridge University Press & Assessment
978-1-009-52171-0 — Gold in India
Edited by Anindita Chakrabarti , Barbara Harriss-White
Frontmatter
More Information

www.cambridge.org© in this web service Cambridge University Press & Assessment

I.1 Gopuram, Padmanabhaswamy Temple 8

I.2 Kulfiwala and his advertisement, Sarafa Bazar, Indore 21

I.3 Welcome to Little India, Singapore, 2017 23

I.4 Malabar in Little India, Singapore, 2017 24

I.5 Tamil and English billboard, Little India, Singapore, 2017 25

1.1 Gold craftsman, Shroff Bazaar, Arni, Tamil Nadu, 2013 33 

1.2 India9s off icial gold supplies 39

1.3 Gold refinery 40

1.4 Gold bullion 41

1.5 Regional corporate gold business, jewellery retail, Thrissur, Kerala, 2023 48

1.6 Regional corporate gold business, bangles, Thrissur, Kerala, 2023 49

1.7 Trends in Indian gold demand 2010320 54

1.8 Average household monthly expenditure on gold, 2011312 55

2.1 Gold coin of Vima Kadphesis, 7.9 grams, c. second century CE.  

The Kushan Dynasty was the f irst to issue gold coins in substantial  

numbers in India. This coin depicts the king on the obverse and  

the deity Oesho, or Lord Shiva, on the reverse. 81

2.2 King as lion slayer, Chandragupta II, 7.6 grams, c. f ifth century CE.  

The Gupta Dynasty effectively used coins as instruments of  

communication to project power and the greater glory of the king.  

The reverse of this coin depicts a deity seated on a lion. 82

FIGURES

www.cambridge.org/9781009521710
www.cambridge.org


Cambridge University Press & Assessment
978-1-009-52171-0 — Gold in India
Edited by Anindita Chakrabarti , Barbara Harriss-White
Frontmatter
More Information

www.cambridge.org© in this web service Cambridge University Press & Assessment

x FIGURES

2.3 Silver rupiya of Sher Shah Suri, 11.3 grams, AH 950 (1543 CE).  

The usage of the term 8rupee9 f irst gained currency with the silver  

coin that was standardised to a recalibrated 1 tola weight standard in  

1542 CE. This coin bears the king9s name, date and a Nagri legend  

on the obverse and articles of faith on the reverse. 83

2.4 Gold mohur of Akbar, 10.7 grams, AH 973 (1565 CE). The system  

of trimetallism introduced by the ruler Sher Shah Suri was  

consolidated in the reign of the Mughal emperor Akbar with the  

gold mohur, the silver rupee and the copper dam circulating at  

market determined values. 84

2.5 Gold pagoda of Devaraya I, Vijayanagar, 3.4 grams, c. f ifteenth  

century CE. Under the Vijayanagar kings, the gold pagoda was  

standardised at around 3.4 grams, or about 32 rattis, a weight  

measure based on the seed of the gunja berry. Gold was the preferred 

medium of exchange in southern India whereas silver was the  

mainstay of coinage in the north. The coin depicts Lord Shiva and  

Parvati on the obverse and a Nagri legend on the reverse. 86

2.6 One Mohur note of the Bank of Bengal, 14 April 1819. This note  

promised to pay the bearer One Gold Mohur or Sixteen Sicca Rupees.  

It ref lects the system of bimetallism where the note could be encashed  

for either a gold or sixteen silver coins. 88

2.7 Star pagoda, 3.4 grams, EIC, c. eighteenth century CE. Colloquially  

known as the Single Swamy pagoda, the obverse bears an image of  

Lord Venkateshwara without consorts. The star pagoda was a part  

of the experiments with bimetallism as early as 1749, where 1 pagoda 

exchanged for 3 ½ Arcot rupees. Interestingly, in 1800 CE, the  

star pagoda as well as the gold mohur and the sicca rupee were  

amongst the Proclamation Coins declared legal tender for a while  

in New South Wales, Australia. 89

3.1 Gold retail shopping, Dubai 166

4.1 In-house vs outsourced manufacturing (% of volume of  

manufactured gold jewellery)  185

4.2 Handmade vs machine-made jewellery (% of volume of  

manufactured gold jewellery) 186

4.3 Karigar, Meston Road, Kanpur, 2017 190

www.cambridge.org/9781009521710
www.cambridge.org


Cambridge University Press & Assessment
978-1-009-52171-0 — Gold in India
Edited by Anindita Chakrabarti , Barbara Harriss-White
Frontmatter
More Information

www.cambridge.org© in this web service Cambridge University Press & Assessment

FIGURES xi

4.4 Certif icate for registration as goldsmith from the 1960s, Medinipur,  

West Bengal, 2016 199

5.1 Gold jewellery wholesaler selling to the retailers who cater to the  

rural market, Meston Road, Kanpur, 2017 215

5.2 A top view of a workshop cum shop; on the left side of the shop is  

where the karigar sits and works on the mat, May 2022 220

6.1 The father and son who run a pawnbroking shop speak to a family  

who have come to mortgage their gold, Ramanagaram, August 2022 241

6.2 Men speak at a jewellery retail shop, Ramanagaram, August 2022 251

7.1 Gold ownership: Evolution of gold quantity owned by households  

over time and by caste  273

7.2 Evolution of gold price in India since 1980 274

7.3 Weekly f luctuations in the price of gold in Tamil Nadu (2022) 279

7.4 A luxury jeweller in Pondicherry, run by an Arya Vysya Chettiar  

family, where Dalit villagers from surrounding districts go for  

special occasions, 2024 282

7.5 An extract from the wedding account book specifying the gifts  

received, some of which are in gold weight (a quarter of a sovereign) 283

8.1 Gold mehr received by a bride in Malabar, Kerala, 2022 297

8.2 Kalyana sammanam (hiba) received by a bride in Malabar,  

Kerala, 2022 298

www.cambridge.org/9781009521710
www.cambridge.org


Cambridge University Press & Assessment
978-1-009-52171-0 — Gold in India
Edited by Anindita Chakrabarti , Barbara Harriss-White
Frontmatter
More Information

www.cambridge.org© in this web service Cambridge University Press & Assessment

1.1 Regulative policy for gold, 199032004 37

1.2 Regulative policy for gold, 2013321 38

2.1 RBI gold reserves, 195132022 105

2.2 India: Demand for bars and coins, 2010322 117

2.3 Gold prices in the United States and India, 197032022 118

2.4 Gold ETFs and SGBs, 2010322 119

2.5 Gold demand, 2010324 121

3.1 Modes of money laundering in and out of India 157

4.1 Structure of goldsmithing workshop 195

6.1 Stages in silk production 240

6.2 Types of reeling technology 243

6.3 Gold mortgages 3 institutions and terms 254

TABLES

www.cambridge.org/9781009521710
www.cambridge.org


Cambridge University Press & Assessment
978-1-009-52171-0 — Gold in India
Edited by Anindita Chakrabarti , Barbara Harriss-White
Frontmatter
More Information

www.cambridge.org© in this web service Cambridge University Press & Assessment

Our book has emerged from an email correspondence in mid-2018 between 

the co-editors, triggered by mutual interest in the informal economy of gold 

jewellery manufacturing. Sitting in the Indian Institute of Technology Kanpur 

and Oxford we realised we had already been gold-digging at different sociological 

and economic sites. Our discussions soon expanded to gold trade and gold traders, 

gold pawning and rural loans, gold policies, gendered wealth and gold in kinship. 

Then, supported by the India Gold Policy Centre (IGPC), Indian Institute of 

Management Ahmedabad, we organised a small seminar in September 2019 at 

the India International Centre, New Delhi, where these themes were discussed 

and debated. The idea of this book was aired at the seminar, but we had to put 

this academic ambition on hold during the Covid years. In March 2022, as the 

pandemic mostly abated, we put energy into it again and found other scholars who 

see the point of gold.  Anindita received a visiting fellowship to work on gold at the 

Max Planck Institute for Social Anthropology, Halle. She would like to thank the 

directors, Biao Xiang and Ursula Rao, who have been keenly supportive of our 

gold research. Anindita was also invited to present her work on gold at the Max 

Planck Institute for the Study of Societies, Cologne, and would like to thank Jens 

Beckert for the opportunity. We are very thankful to Sudheesh Nambiath and 

Harish Chopra, former vice-presidents of the IGPC, and the former chairperson 

Arvind Sahay for their support and encouragement.

The book is based on many years of interest and intermittent research 3 a 

decade for Anindita and three for Barbara. We would like to thank all our 

interlocutors, too many to name, who have opened the world of gold jewellery 

manufacturing, trade, policy and consumption to us. Anindita has travelled to 

the villages of Medinipur in West Bengal in search of the goldsmith migration 

ACKNOWLEDGEMENTS

www.cambridge.org/9781009521710
www.cambridge.org


Cambridge University Press & Assessment
978-1-009-52171-0 — Gold in India
Edited by Anindita Chakrabarti , Barbara Harriss-White
Frontmatter
More Information

www.cambridge.org© in this web service Cambridge University Press & Assessment

xvi ACKNOWLEDGEMENTS

trail. She would like to thank the goldsmiths and gold traders who generously 

shared their insights and time in Medinipur, Kolkata, Delhi and Kanpur. She 

would also like to thank her two boys 3 Abir and Ayan 3 who grew up watching 

their mother periodically disappearing into goldsmithing clusters. The brothers 

often joked that their mother9s real occupation was chasing goldsmiths, wherever 

and whenever she could f ind them. She hopes the book will answer some of their 

mother9s disappearing act. 

With a few young Oxford scholars (Nithya Joseph in our book; Diego 

Colatei in 199932001: gold as collateral in rural credit; Jason Stanley in 2002: the 

dynamics of a gold cluster) and with economist colleagues who are committed 

to knowledge from rural f ieldwork, Barbara has explored the informal economy 

of gold. From the backstreets of small market towns in south India and through 

long-term village studies in northern Tamil Nadu, many people have spared time 

to talk about their business and family lives. She is grateful to them all. Her side 

of the project has also been stimulated by like-minded scholars at the Madras 

Institute of Development Studies, Chennai, at the Ecole des Haute Etudes en 

Sciences Sociales, Paris, and the Research Group in Theoretical and Applied 

Economics (GReTHA) at Bordeaux University where she has held productive 

fellowships over the decades. In gratitude to, and admiration for the work of, f ield-

minded colleagues at the French Institute of Pondicherry (IFP), she has deposited 

her rural development grey-material archive there. 

We are very thankful to Ms Yuvasri of Mahraja Bullion and Refinery for 

sharing the gold refinery photos. It was very diff icult to get hold of original 

photos of gold processing, till she kindly agreed to share them. Anindita would 

like to thank Nirmalya Guha for his insights on the significance of gold in the 

ancient Indian texts. We would also like to thank K. C. Mujeebu Rahman for 

helping us with the multiple tasks that inundated the editors at the last stage of 

the volume.

We are grateful to the anonymous referees for their encouraging comments 

and useful suggestions. The Cambridge University Press team has been wonderful 

in their quiet chivvying and editorial support. Our gratitude to them. Now, we 

hope others will take up the baton! 

www.cambridge.org/9781009521710
www.cambridge.org


Cambridge University Press & Assessment
978-1-009-52171-0 — Gold in India
Edited by Anindita Chakrabarti , Barbara Harriss-White
Frontmatter
More Information

www.cambridge.org© in this web service Cambridge University Press & Assessment

AML anti-money laundering

ARM automatic reeling machine 

ASM artisanal small-scale mines

AUM assets under management 

BIS Bank for International Settlements/Bureau of Indian Standards

CBDC central bank digital currencies

CBGA Central Bank Gold Agreement 

DMCC Dubai Multi Commodities Centre 

DRI Directorate of Revenue Intelligence

EIC East India Company

ETF exchange traded fund

EXIM Export Import 

FATF Financial Action Task Force 

FDI foreign direct investment 

GBML gold-based money laundering 

GCA Gold (Control) Act

GCO Gold Control Order

GDP gross domestic product 

GDS Gold Deposit Scheme

GFI Global Financial Integrity

GJEPC Gem and Jewellery Export Promotion Council 

ABBREVIATIONS

www.cambridge.org/9781009521710
www.cambridge.org


Cambridge University Press & Assessment
978-1-009-52171-0 — Gold in India
Edited by Anindita Chakrabarti , Barbara Harriss-White
Frontmatter
More Information

www.cambridge.org© in this web service Cambridge University Press & Assessment

xviii ABBREVIATIONS

GMS Gold Monetisation Scheme

GoI Government of India

GST goods and services tax 

HUID Hallmark Unique Identif ication 

IBJA Indian Bullion Jewellers9 Association 

ICGLR International Conference on the Great Lakes Region 

IMF International Monetary Fund 

INR Indian rupee

LBMA London Bullion Market Association 

LSM large scale mines

LTV loan to value

MER multi-end reeling unit

MNREGA Mahatma Gandhi National Rural Employment Guarantee Act

NBFC non-banking f inancial company

NEEMSIS Network, Employment, Debt, Mobility, and Skills in South India 

Survey

NSSO National Sample Survey Office

ODRIIS Observatory of Rural Dynamics and Social Inequalities in South India

PAN permanent account number

PCP petty commodity production

PMLA Prevention of Money Laundering Act 

PRGT Poverty Reduction and Growth Trust 

PSL priority sector lending 

RBI Reserve Bank of India

SDO subdivisional off icer

SEZ special economic zone

SGB sovereign gold bond 

TBML trade-based money laundering

TDS tax deducted at source

TTB 10 tola bars

WGC World Gold Council 

WTO World Trade Organization 

www.cambridge.org/9781009521710
www.cambridge.org



