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E V E R Y medieval ruler was anxious to keep his mints in continuous production. The 
provision of an adequate supply of good coin, which was essential for the well-being 
of the community, was one of the duties of the prince. It was also a source of profit. 
Edward IV's seignorage for the years 1464-5 from the London Mint amounted to 
over £20,0001 at a time when the customs revenues were yielding only £25,000 p.a. 2 

Yet this must not obscure the fact that, generally speaking, England's medieval kings 
set standards of monetary probity which were an example to the rest of Europe. In 
1421 Henry V went so far as to waive his seignorage altogether: a clear demonstration 
that his prime concern was with the nation's money supply rather than with his own 
profit. Moderate reductions in the weight of the penny were made in 1351, 1411, and 
1465, but these were not profit-making reductions; they merely reflected the rising 
price of precious metal, and brought the new coin into line with the weight of old worn 
coin previously current. These adjustments were essential to ease the deflationary effects 
of the ever-rising value of gold and silver.3 

To reduce the weight of the penny is to increase the official mint price for silver, 
and this sort of debasement4 was primarily a means of encouraging bullion holders to 
bring their metal to the mint. Sometimes officials tried to peg the market price of silver 
at that offered by the mint, 5 but the resources at the disposal of medieval government 
were insufficient for this operation, and the more realistic approach was to adjust the 
mint price to that offered on the open market. Of course English kings also tried 
ordering people to bring bullion to the mint, and as part of the same operation they 
also prohibited its export. Such bullionist legislation was a constant feature of the work 
of late medieval parliaments;6 Piers the Plowman, and the Libelle of English Poly eye 
both make reference to this issue.7 Unfortunately, the shortage which the whole policy 
was designed to alleviate, was sometimes so severe that it made certain aspects of that 
policy impossible to implement. The impractical clauses were those banning credit 
transactions and ordering merchants to accept no form of payment other than cash, a 
proportion of which was to be brought to the mint. In times of great shortage these 
clauses were suspended.8 Another reason for the failure of the whole policy was the 

1 G. C. Brooke and E. Stokes, 'Tables of Bullion 
Coined from 1377-1550', NC 1929. 

2 E. Miller in Cambridge Economic History of 
Europe, iii. 318. 

3 At first sight a rising price of gold and silver might 
seem inflationary, but since the English money of the 
time was made of gold and silver, the value of that 
money would have risen (i.e. prices would have fallen) 
if the weight of the coins had not been reduced. 

4 'Debasement' is used in this essay in the sense of 
any downward alteration to alloy or weight. 

5 Stat. 2 HVI, chaps. 12 and 13, edn. 1577. Refer-
ences to Statutes, Rolls of Parliament and Close and 
Patent Rolls are taken from Ruding. 

6 RP iii, iv, passim. Statutes Ed. I—III. 
7 W. Langland, Piers the Plowman, ed. W. W. Skeat, 

Oxford, 1923, Passus IV, 1. 128-33. See also the 
Libelle of English Polycye, ed. Sir George Warner, 
Oxford, 1925: 'Also they have the golde oule of thys 
londe And souke the thryfte away oute of our honde.'" 
11. 396-7. 

8 RP v. 64. Stat. 20 HVI, chap. 12. 
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English valuation of silver and gold, which was out of step with that of her principal 
trading partner, the Low Countries. As a result of Lancastrian under-valuation of gold, 
English nobles left England in vast quantities, accumulating in Bruges, among other 
places, where they were more highly prized.1 Silver, on the other hand, was overvalued 
in England compared with gold, and large amounts flowed into Calais where it financed 
the huge issues of Calais groats associated with the 1420s.2 In 1469 a monetary treaty 
with Burgundy confirmed a gold-silver ratio of 1:12 for England and the Low Countries, 
so this aspect of the problem was greatly eased.3 

However, the only really effective way to attract gold and silver was to make it worth 
a man's while to bring bullion to the mint. Consequently mint indentures containing 
the price offered for gold and silver are more significant than numerous petitions and 
statutes regarding the import and export of bullion. The mint price for money metals is 
of great interest to us for three reasons. It is a measure of the extent to which demand 
Date lb. gold lb. silver Weight of single coin9 Deductions10 Merchant 

coined into coined into received 
£ s. d. £ s. d. £ s. d. 

Before 1464 16 13 4 1 10 0 Noble 108 gr. at 6s. 8 d . Gold 5j. 0d . 16 8 4 
Penny 15 gr. Silver I s . 0d . 1 9 0 

14644 20 16 8 1 17 6 Noble 108 gr. at 8s. 4d. Gold £2. 10j. 0 d . 18 6 8 
Penny 12 gr. Silver 4s. 6d . 1 13 0 

1465s 22 10 0 1 17 6 Rose noble 120 gr. at 10s. Gold £1. 0s. 10d. 21 9 2 
Angel 80 gr. at 6s. 8d. Silver 4j. 6d. 1 13 0 
Penny 12 gr. 

1469s Gold 14.?. 6d. 21 15 6 
Silver 2s. 8 d . 1 14 10 

14707 Gold 10j. 6d. 21 19 6 
Silver 2s. 0 d . 1 15 6 

1471s Gold I s . 6d. 22 2 6 
Silver Is. 6d. 1 16 0 

for coin outpaced supply in later medieval England. It explains sudden bursts of mint 
activity after prolonged periods of idleness. And finally the mint price is important 
inasmuch as a very high price for money metals indicates that it would be financially 
rewarding to recoin old coin. The Yorkist adjustments to the mint price for gold and 
silver were the basis of just such a recoinage, and if it can be shown that almost all old 
coin in circulation was probably recoined as a result of these adjustments, then the 
mint output figures for the years 1464-75 must give us a very close guide to the over-all 
size of the circulation at this time. 

The details of the Yorkist recoinage show very clearly how the royal profit margin, 
initially huge, was shaved in an attempt to offer ever increasing prices for gold and 
silver. 

1 RP iv. 252. 
2 The problem of Calais is fully discussed by P. 

Spufford in Monetary Problems and Policies in the 
Burgundian Netherlands 1433-96, London, 1970. 

3 P. Spufford, 'Burgundian Double Patards in Late 
Medieval England', BNJ1964. 

4 Pat. 4 EIV, pt. ii, m. 16, Stamford 13 Aug., and 
Proclamation CR 4 EIV, m. 20, Reading 29 Sept. 

6 Pat. 5 EIV, pt. i, m. 20. 

6 Pat. 8 EIV, pt. iii, m. 2. 
' CR 49 HVI, m. 4d. 
s Pat 11 EIV, pt. ii, m. 3. 
0 The weight of the individual coins was not stated 

in the indenture. The mint was required to strike a 
stated number of coins to the pound. 

10 Includes both the king's seignorage and the mint's 
expenses. 
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These alterations were on a much larger scale than those carried out by Henry IV 

in 1411. The silver weight reductions seem at first sight similar: in each case the weight 
of the penny was reduced by 3 grains. However, in 1411 those 3 grains per penny 
enabled the mint to strike five shillings more coin from the pound of silver. In 1464 
the 3 grains made an extra 7s. 6d. from every pound. The alteration of gold coinage was 
very much greater than that of 1411. It needed to be, for the Lancastrian adjustment 
failed to keep the noble in line with the value of its gold content for long: within ten 
years Henry V's government was announcing that it would accept badly worn nobles 
at the full rate for the payment of taxes.1 They waived seignorage altogether for a while,2 

and then proposed compulsory recoinage of the old coin they knew they were failing 
to attract.3 The Yorkist reductions were altogether more thorough-going, and conse-
quently their recoinage was a great deal more complete.4 

No one would be prepared to take old worn English coin to the mint unless the face 
value of the new coins they received was at least equal to the face value of the old coins 
they had surrendered. This situation was achieved as a result of the series of Yorkist 
adjustments 1464-71, and anyone bringing old gold or silver to the mints could expect 
to receive in exchange a greater amount of new coin even after seignorage and mint 
expenses had been deducted.5 Nor should the advantages of possessing coin of the full 
legal weight be discounted. It is true that the rising value of precious metals meant that 
worn coin often did pass at face value, but even so coins were sometimes weighed and 
those of less than legal weight rejected. This happened at Canterbury in 1335,6 and 
Erasmus had a similar experience in 1500.7 In both these cases the men receiving pay-
ment were weighing falsely,8 but there is enough evidence about weighing medieval 
money to suggest that though the practice was perhaps somewhat dubious, it was also 
extremely widespread. In 1363-4 Sibton Abbey, Suffolk, paid 11c/. 'pro ij paribus 
Balaunces pro aure ponderand'. 9 The records of Crowland Abbey record a payment of 
34s. 8d., and additionally 'pro pondere dicte monete xj d.no One or two examples of a 
particular type of medieval balance have survived, and they are depicted in use in the 
medieval stained glass of Le Mans Cathedral. 1 1 

Under these circumstances it is hard to image that much old gold or silver can have 
escaped recoinage for long. Evidence from the Exeter treasury accounts confirms this 
impression.1 2 The archives of Exeter Cathedral contain a remarkably full and detailed 
account of the Dean and Chapter's financial affairs in 1466. Apart from a general account 
there is also, under the heading 'Treasury', a brief statement of ready cash in hand. 

1 iv. 151. 2 Stat. 9 HV, chap. 9. 
3 RP iv. 125. 
4 The Yorkist policies differ from the Lancastrian 

only in degree. Monetary policies cannot really be 
regarded as another sphere in which Yorkist adminis-
trative efficiency strengthened the monarchy. 

5 See also M. M. Archibald's calculation on the 
weight of coin worth recoining, 'Wyre Piddle (Worcs.) 
1967 Hoard of Fifteenth Century Silver Coins', NC 
1970, pp. 139—41. 

6 W. Thorne, Chronica, ed. Tueysden, 1692, 
col. 2068. 

7 H. Geiger, 'Geldwechsel im Jahre 1500', Schweizer 
Miinzblatter, nos. 51-4, pp. 113-14. May 1964. 

8 For false weighing of goods or money see Piers 
the Plowman, Passus V, 1. 204, 217, 228, 242-3. 

9 Manuscript note of F. P. Barnard in Ashmolean 
Museum, Oxford. 

10 F. M. Page, Estates of Crowland Abbey, p. 224. 
11 Georg Galster, 'En Seiger Fra Alborg', Kuml, 

1961, pp. 116-24. See also an example of such a 
balance at the Ashmolean Museum, Oxford. 

12 Dean and Chapter of Exeter Muniments MS. 3774 
translated and published in A. R. Myers, English 
Historical Documents 1327-1485, p. 771, vol. iv of 
English Historical Documents, gen. ed. D. C. Douglas, 
London, 1969. 
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Treasury £ s. d. 
In gold weighing according to the new computation 29 17 11 
In groats of England 24 1 0 
In half-groats of England 9 9 6 
In English pennies 23 18 6 
In English halfpennies nil 
In broken silver nil 
In new gold 242 8 4 

Total £330 6 3 (sic) 

The proportion of gold to silver is interesting, as is the formula 'gold weighing according 
to the new computation'. This almost certainly refers to the old gold in the Cathedral's 
coffers. They appear to have weighed it, and calculated its expected face value after it 
had been recoined. This would explain the unlikely figure £29. 17s. \ld., which could 
not be made up from any known gold coins of the period. Thus it seems that even 
the small quantity of old gold which had survived till 1466 was destined to be recoined 
shortly. The hoard evidence confirms these conclusions. 

H O A R D S I N E N G L A N D A N D WALES 

Name Date Contents Pre 1411 Pre 1464 Post Source 
A 

Post 1411 1464 
A 
Borth c. 1425 30 N 2 28 NC 1931, 53 
Terrington St. c. 1425 189/R 117 72 — NC 1947, 183 

Clement 
Halsall c. 1428 13 N 1 12 — NC 1927, 279 
Holwell c. 1430 754 yR 126 628 — - NC 1867, 8 
Horsted Keynes c. 1430 64 N 4 60 — NC 1929, 285 
Hampshire c. 1435 130 j®. 30 100 — NC 1908, 311 
London c. 1435-40 21 JR 1 20 — - NC 1907, 427 
Diss c. 1460 c. 325 JR 3 The rest — J. D. A. Thompson, Inven-tory 
Reculver c. 1460-1 64 JR 12 52 — J. D. A. Thompson, Inven-

tory 
Fishpool c. 1464 1,237 N* 40 972 — NC 1967, 133 

B 
Stamford 

Congresburyt 

Wyre Piddle 
Nuneatonf 

c. 1464-5 c. 3,000 J R 16 

c. 1465 

c. 1467 
c. 1470 

c. 263 re-
covered 

23 N 
115 
219 JR 
18 JR re-

covered 

39 
15 

c. 238 NC 1871, 97; 1911, 153 

Some N At least J. D. A. Thompson, Inven-
115 1R IN tory 
148 32 NC 1970, 133 
1 2 J. D. A. Thompson, Inven-

tory 

Aylesbury c. 1470 4 N — — 4 
Guisborough c. 1470 226 yR 6 46 174 
Unknown (6) c. 1470 35 N — — 35 
Bootham c. 1480 172 — 28 144 

Attleborough c. 1483 7 N — — 7 

NC 1952, 125 
NC 1896, 72 
N. Circ. 1899, 3161-2 
Sotheby Cat., 1 May 1919, 

22-3 
J. D. A. Thompson, Inven-

tory 
4080 C 75 
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Unknown (7) c. 1483 432 jR — 7 425 N. Circ. 1900, 3857-! 
Norfolk c. 1485 136 — 3 133 BNJ 1911, 149 
Unknown (5) c. 1485 381 m and — 1 380 N BNJ1904, 123 

N and JR 
Hounslow c. 1500 376 7R — 2 374 NC 1907, 427 
Bury St. Edmunds Before 1509 c. 380 IR 5 16 359 NC 1862, 148 
Clay Cotton Before 1509 433 jR — 7 426 NC 1866, 136 
Wallingford c. 1509 25 jR — 4 21 NC 1892, 220 

incomplete 
Norham Castle c. 1513 23 JR — 1 22 BNJ 1949/51, 348 

* Including 225 foreign and forged, 
f Original information probably unreliable. 

The hoards are arranged in three sections: A. hoards deposited after the 1411-12 
recoinage but before the 1464-5 recoinage; B. hoards deposited in the period of the 
1464-5 recoinage; C. hoards deposited after the Yorkist recoinage. A comparison 
between groups A and C will enable us to contrast the effectiveness of the Lancastrian 
recoinage with that of the Yorkists. It will be noticed from the hoards in section C that 
no gold coins from the earlier period survive the recoinage. However, the hoards in 
section A suggest that the Lancastrian recoinage was not so thorough; of the gold in 
section A over 4 per cent was struck before the recoinage and survived well into the 
fifteenth century. The Fishpool hoard makes it quite clear why forty pre-1411 coins 
survived in the circulation: with a single exception all forty survivors were either at or 
below the official weight. In other words, the Lancastrian mint price was not high enough 
to force such gold to the mint. The silver shows a similar contrast. Some 19 per cent of 
the silver coins in section A were struck before the 1411 recoinage and survived in the 
circulation after it. Section C shows that less than 5 per cent of the late fifteenth- and 
early sixteenth-century silver circulation was struck before 1464-5. 

Section B contains a very interesting group of hoards which can be dated very closely 
to the 1464-5 recoinage itself. Unfortunately the data concerning three of the hoards, 
Congresbury, Nuneaton, and Stamford, are less extensive than we might wish, but all 
three suggest, from the very small number of post-recoinage coins they contain, that 
they were concealed right at the very beginning of the recoinage. Wyre Piddle, the 
remaining hoard in section B, differs from the others in that it was studied in detail at 
the British Museum, and we have been provided with an extremely full hoard report. 
This report shows that some Lancastrian silver may have remained in circulation during 
the first two or three years of the recoinage, because although the mint price was 
high, the merchant did not actually receive a great deal for his silver once the king's 
seignorage and the mint expenses had been deducted. In this context the shaving 
of the royal profit and expense margins must be seen as a vital feature of the silver 
recoinage; the author of the hoard report argues that many of the Harry groats 
concealed in the hoard in 1467 would not have survived in circulation in the 1470s when 
the real, net, mint price for silver became more generous. 

Thus there are strong grounds for believing that as far as gold was concerned the 
recoinage begun in 1464 was practically comprehensive by the 1470s, and the silver 
recoinage only marginally less so. The fact that the recoinage of gold involved a change 
of type and was also rather more attractive financially to the coin holder than that of 
silver would explain this divergence. Thus simple arithmetic suggests that it would have 
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been profitable to send old coin to the mint while the hoard and documentary evidence 
seem to confirm that this was done. Nearly all the currency of England passed through 
the mints between 1464 and 1475, and its passage was recorded in the mint accounts. 

The total London output 1 in the century after the death of Edward III can be 
compared with that of the previous hundred years and expressed as follows: 

Date Gold lb. Silver lb. Total lb.2 Annual average lb. 
1279-1377 108,618 c. 1,786,568 3,089,984 31,530 
1377-1483 139,937 268,531 1,947,775 18,375 

The decline is a striking one, which illustrates the dwindling quantities of precious 
metal available, and explains their steeply rising price. This rise in price necessarily 
forced a reduction in the weight of the coins, and when we express the mint output in 
terms of money of account rather than as pounds of metal, it is clear that in the second 
period a lot less metal was doing a very great deal more monetary work. 

Date Gold £ Silver £ Total £ Annual average £ 
1279-1377 1,616,756 1,883,603 3,500,359 35,717 
1377-1483 2,484,837 430,625 2,915,462 27,504 

These figures adequately demonstrate the reduced quantities available in the second of 
the two periods, even after the metal had been stretched by debasement.3 They also 
indicate what a vital part debasement played in English monetary policy. However, 
as a guide to the size of the circulation at any time, these figures are only of very limited 
use, for simple output figures make no allowance for the fact that many of the pounds 
of metal counted in and out of the mint were undoubtedly coined and recoined many 
times. Even coin which was not counted more than once was not necessarily a permanent 
part of the currency, for vast quantities of metal were lost or exported in trade and 
war. 4 

It is because the aggregate output figures are of little use in estimating the size of the 
circulation that a thorough recoinage assumes special significance. We have seen that 
Edward IV's monetary adjustments were the basis of just such a thorough recoinage. 
The output of the London Mint was maintained at a consistently high level as a result 
of the monetary policies from 1464 to 1475, though the most hectic activity was confined 
to the first two years 1464-6. The whole of the period September 1464 to Michaelmas 
1475 stands out and the following quantities were issued by the London Mint at that 
time.5 

Gold: £629,560 Silver: £222,250 Total: £851,810 

1 Bullion figures for other mints are less comprehen-
sive. Thus the huge Calais silver issues of the 1420s 
(3,000-4,000 Calais dies were made and paid for— 
Brooke and Stokes, op. cit.) have not been considered; 
neither have the large Canterbury issues 1280-1325. 

2 In order to arrive at a total, the gold figure has 
been multiplied by 12 to render it as an equivalent 
amount of silver, and then added to the silver total. 

3 Gold was only effectively introduced in England 
in 1344, and this must be remembered when consider-
ing the huge silver output of the thirteenth and early 

fourteenth centuries, or the increased gold output for 
the period 1377-1483. 

4 On wastage, see C. C. Patterson, 'Silver Stocks 
and Losses in Ancient and Medieval Times', Economic 
History Review, 2nd ser. xxv, 1972, and N. J. Mayhew, 
'Numismatic Evidence and Falling Prices in the Four-
teenth Century', Economic History Review, 2nd ser. 
xxvii, 1974. 

6 The figures for 1466-8 are missing, but the quan-
tities produced have been estimated at—gold: 
5,000 lb. Tower, silver: 20,000 lb. Tower. These 
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This figure1 of under a million pounds takes no account of the output of the provincial 
mints, and it makes no allowance for English coin, particularly silver, which remained 
in circulation but did not pass through the mints. The hoards would indicate that 5 per 
cent of the silver in circulation after 1475 may have been issued before 1464, and an 
allowance of £15,000 would more than cover this old silver which escaped recoinage. 
The accounts for the two principal provincial mints, Bristol and York, survive for the 
single year Michaelmas 1469-Michaelmas 1470.2 In this year their output was equivalent 
to 9 per cent of the London gold production and 28 per cent of the silver. If these 
proportions are typical of the part played by these mints then Bristol and York may 
together be expected to have struck £60,000 of gold, and £65,000 of silver during the 
period 1464-75.3 Thus we may add c. £140,000 for provincial production and old coin 
which escaped recoinage. This gives us a figure of c. £992,000. This figure is nothing more 
than an estimate based on accounts which are extensive, but which do contain gaps. 

c. £1,000,000 represents a very considerable achievement on the part of Edward IV's 
mint, yet it should not be thought that £1,000,000 was anything like an average figure 
for the fifteenth century. Naturally the currency is bound to be at its strongest imme-
diately after a successful recoinage. If earlier recoinages are a guide, the increased 
price offered for gold and silver almost certainly brought bullion in from abroad. Thus 
it is a useful corrective to consider the currency during a less healthy period. Between 
1432 and 1462 the mint never achieved an annual output of £20,000. For thirty con-
secutive years the English mints were underemployed. Indeed the monetary history 
of the fifteenth century has all the marks of dearth. The rising price of precious 
metals at a time when other prices were falling is convincing evidence of a shortage 
of money metals, as is the bullionist legislation which is so much a feature of this time 
all over Europe. Henry VI even resorted to alchemy. 

A shortage must always be measured in terms of demand, as well as of supply. 
The old notion of the fifteenth century as a period of contraction and depression has 
estimates are based on those mint output figures which Easter 1468. The figures were quoted to Parliament by 
do exist, the dates of recoinages and their possible Hugh Brice, deputy master of the Mint, when he was 
impact on the bullion market, and details of quantities accused of fraudulent misconduct (RP v. 634). In the 
of old coin brought to the London exchange to be following table the estimated figures are italicized: 
changed for new coin between Michaelmas 1465 and 

lb. Tower Mint Exchange 
Gold Silver Gold Silver 

1464-5 
1465-6 

7,000] 
5,0001 '

i2>oo° SSI55-000 2,757 4,101 
1466-7 2,500 10,000 1,203 3,718 

666 to Easter 1,920 
1468 

1467-8 2,500 10,000 1,332 3,840 
1468-9 2,000 8,000 
1469-70 2,000 8,000 
1471-5 7,500 36,000 

1 The figure is based on estimates and approxima- certainly on the large side. The date Michaelmas 1475 
tion, and the apparently precise figure is only intended is imposed on us by the accounting period used in the 
as a guide. output figures. As we have substantially overestimated 

2 H. Symonds, 'Mint Accounts and Documents of Bristol and York, perhaps we can ignore the smaller 
Edward IV', NC 1926. provincial mints of Norwich and Coventry, and the 

3 In fact Bristol was closed in July 1472 and York privilege mints at Durham and Canterbury which 
a year earlier in Sept. 1471, so these estimates are struck only silver. 
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come under fire and there is at least one school of thought which argues that the fif-
teenth century was a period of expanding economic activity,1 and hence greater per 
capita monetary requirements than its more populous predecessors. Thus it may well 
be fallacious to assume that the monetary requirements of fifteenth-century England 
shrank as much as her population. We do not really know, and comparisons between 
the fourteenth and fifteenth centuries which do not take these sorts of problems into 
account may be misleading. Furthermore, this figure of about a million pounds is not 
directly comparable with my estimate2 of £1,100,000 for 1311 when the population 
was much larger. The fourteenth-century figure is based on London and Canterbury 
figures but makes no allowance for other mints operating at the time, whereas the 
£1,000,000 figure does include an allowance for Edward IV's provincial mints. 

Although one can only make informed guesses about the money supply and fifteenth-
century monetary needs, one can be fairly sure that the smooth working of the later 
medieval monetary economy was severely hampered by the top-heavy nature of the 
currency available. £2,484,894 of gold was produced at London 1377-1483, compared 
with only £434,936 of silver, yet the vast majority of the population can have had little 
use for gold coins, each one of which might be worth more than they could earn in a 
month. 3 John Paston I was well aware of this, telling Margaret 'I trowe my tenauntes 
have but litell gold to pay'. 4 Similarly the sophisticated credit machinery at the disposal 
of merchants was of little use to the poor. 5 With silver in short supply, and small change 
particularly scarce, it is worth considering how small day-to-day transactions were 
conducted. 

The practice of cutting coins was in theory ended in 1280 when Edward I introduced 
round halfpennies and farthings, but as the Exeter Treasury account has shown us, 
silver was sometimes broken into fractions of larger coins as late as the fifteenth century;6 

the Ashmolean Museum, Oxford, has in its collection a cut halfpenny of Edward IV. 
Another possible solution to this problem was the use of token coins, and numismatists 
and archaeologists have often wondered whether jettons, initially made for the ex-
chequer board as an aid to calculations, might not have been used as money. It is certain 
that some jettons were actually struck from the same punches as fourteenth-century 
English pence.7 Also Langland uses the word 'bras' for money,8 and one may wonder 
why he should do so if it were not sometimes used as such. The fact that jettons were 

1 A. R. Bridbury, Economic Growth: England in the ed. Norman Davis, Part 1, Oxford, 1971 (hereafter 
Later Middle Ages, 1963. PL), p. 127. 

2 N. J. Mayhew, 'Numismatic Evidence and Falling 5 Of course gold coin and credit will have eased the 
Prices in the Fourteenth Century', Economic History demands of the rich on the silver supply. 
Review, 2nd ser. xxvii, 1974. This paper contains an 6 On shortage of small change see especially a 1446 
error which was discovered too late for correction. Parliamentary petition, RP v. 109. 
On page 4 the figure of £885,000 purporting to be the ' L. A. Lawrence, 'On Some Early English Reckon-
amount of foreign silver coined at London and Can- ing Counters', NC 1938, pp. 165-72. 
terbury between 1279 and 1290, was in fact only the 8 Piers the Plowman, iii. 195. Skeat suggests Lang-
London figure. This mistake does not affect the general land may have picked up the expression from the 
argument of the paper, and in fact suggests that wast- gospels where 'brass' is also used (Matt, x: 9). How-
age may have been even more important than my ever, Langland would only have known the Bible in 
original calculations suggested. its Latin version, and the Vulgate has 'pecuniam' for 

3 On the importance of small coins see C. M. the Greek xaA«w. Interestingly, Tyndale in 1534 has 
Cipolla, Money Prices and Civilisation in the Mediter- 'brass'; aes in Mark vi: 8 is translated in the Authorised 
ranean World, Princeton, 1956, pp. 34-7. version simply as money. 

4 Paston Letters and Papers of the Fifteenth Century, 
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not found in hoards must count against their having been used as money, and yet 
hoarders always do favour good coin, and larger denominations, so perhaps jettons 
are not to be expected in hoards. The questions must be left unanswered, but Scottish 
monetary history may throw some light on this problem. The regular coinage there was 
debased much more extensively than the English series, but even this baser money was 
supplemented by ecclesiastical issues of small change, some of which have the legend 
MONE(TA) PAUP(ERUM).1 Base Venetian galley-halfpennies were tolerated in England 
because of the small-change problem. In the fourteenth century the notorious crockards, 
pollards, and lushbornes were tariffed at Id., and those who refused them as such were 
liable to punishment.2 There is also some hoard evidence that lead tokens may have 
been used as small change, particularly in taverns.3 There is also documentary evidence 
from the Late Middle Ages for the use of lead tokens. In Tudor times Henry VIII's 
price regulations use fractions of less than a farthing, and Erasmus recalls the use of 
lead tokens in England.4 Extensive series of lead tokens have been associated with 
religious foundations at Salisbury and Bury St. Edmunds; there are probably others. 
With beer at a penny a gallon, the business of ale houses must have been extremely 
difficult to conduct; yet we know beer was sold 'cupmeP, that is by the glass.5 A tavern 
was the scene of an interesting barter transactions recorded in Piers the Plowman,6 

A cloak, a hood, and a glass of beer changed hands, but the whole transaction seems 
to have been more in the nature of a drunken game than a serious piece of business. But 
John Paston I was perfectly serious when he told Margaret to 'bartirre' in order to buy 
oats.7 Barter was clearly one solution to the problem of shortage of money. 

Another solution was to defer payment and record transactions on a tally. The tally 
system attained a considerable degree of sophistication in the hands of exchequer 
officials, and actually acquired a quasi-monetary role, the tally doing work which would 
otherwise have to be done by coin. Tallies were also used privately:8 or sometimes royal 
officials would requisition goods, paying with a 'tally', which would later have to be 
cashed by the reeve, probably involving a tedious journey 'pro denariis petendis'; 9 

too often these debts remained outstanding.1 0 Nor was such requisitioning confined to 
royal officials. Here Langland records the doings of a powerful thug: 

'He . . . 
breketh up my bernes dore and bereth away my whete, 

And taketh me but a taile for ten quateres of otes ; ' u 

But tallies were not always enforced on an unwilling seller. They were probably 
used in cases where items might nowadays be run up on the slate. (Indeed in certain 
parts of England a man who sold goods—usually clothes—and collected the money 
door to door, week by week, was and still is, known as a tally-man.) The shortage of 

1 I. H. Stewart, The Scottish Coinage, 1967, p. 52. 
2 Hilary Jenkinson and Beryl Formoy eds.; Select 

Cases in the Exchequer of Pleas: Selden Soc. xlviii, 
1932, Plea 233. 

3 R. H. M. Dolley and W. A. Seaby, 'A Find of 
Thirteenth Century Pewter Tokens from the National 
Museum Excavations at Winetavern Street, Dublin', 
Numismatic Circular, Dec. 1971, pp. 446-8. 

4 P. Grierson, 'Notes on Early Tudor Coinage', 
BNJxli (1972), pp. 80-94. 

6 Piers the Plowman, v, 225. 
6 Ibid, v, 304-69. 
7 PL, p. 130. 
8 H. S. Bennett, Life on an English Manor, 1948, 

gives examples from the Norfolk manor of Hindring-
ham, pp. 161, 191. 

0 P. D. A. Harvey, A Medieval Oxfordshire Village: 
Cuxham, 1965, p. 111. 

10 Ibid., p. 67. 
1 1 Piers the Plowman, iv, 57-8. 
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change, and the more general shortage of any form of cash are reflected in the small 
credit arrangements provided by tradesmen. John Paston II asks his brother John III 
to collect a clock from the menders, 'and as fore mony for hys labore, he hathe another 
clokk off myn whyche Syr Thomas Lyndez, God have hys sowell, gave me. He maye 
kepe that tyll I paye hym.' 1 John III tells his mother that the hosier with the crooked 
back at Blackfriars within Ludgate has two pairs of hose waiting for him: 'I suppose', 
says John 'and pe blak hose be payid for, he wyll send me pe roset unpayed for. ' 2 

Another aspect of the shortage of silver money was that peasants were sometimes 
unable to meet their obligations, not because they were destitute, but because they had 
no ready cash. One scholar is of the opinion that manorial 'fines condoned quia pauper 
are evidence of peasant illiquidity'.3 It might also be interesting to look at the question 
of rent arrears from this point of view, as it seems possible that the widespread accept-
ance of deferred payments was partly a result of the general scarcity of coin.4 Perhaps 
this throws light on the famous passage from Piers the Plowman beginning 'I have no 
penny', 5 in which Piers explains that he has no money but he does have certain pos-
sessions—a cow, a calf, a cart. He has only subsistence food—parsley, leeks, cabbages, 
loaves of beans and bran, but Piers anticipates a sharp rise in his standard of living 
after the harvest. That Piers, who was a hard-working peasant and who was not desti-
tute, should be completely without cash is extremely significant. 

But it was not only the poor who waited impatiently for harvest time. The Duke of 
Buckingham was unable to pay a debt because 'the season of the year has not yet 
grown', 6 for until the harvest is in, rents, though perhaps due, are not collectable. 
John Paston is in a similar situation: 'I have spok wyth Barker (the steward), and he 
hathe no money nor non can get tyll harvest, when he may dystreyn the cropp upon pe 
grownd. He seyth ther is not owyng more than v mark'. 7 The rich might possess goods 
and lands, but often they too were without cash. 'As for my brodyr . . . so God help 
me, he hathe at this season not a peny in hys purs, nor wotys not wher to get eny'.8 

Clearly the Paston letters and papers are a mine of information about the use of money 
in fifteenth-century England. They are full of pleas from one member of the family 
to another to send money. The money flows both ways between London and the 
estates, but generally money is 'gadyrd' on the estates in rents or through the sale of 
wool or barley, and spent in the towns. The money returns from the towns at harvest 
time but is soon gathered up again in rents. Yet the flow of money is always sluggish. 
The danger of theft on the road was constant,9 and money was accordingly transported 
'trussid in some fardell, not knowying to the carier', 1 0 and stored for safety in abbeys.1 1 

Yet the greatest obstacle to rapid and easy circulation was simply shortage. The gather-
ing of rents was regularly a problem: 'and as for mony, it cometh slauly jn ' ; 'As for 

1 PL, p. 413. 2 PL, p. 528. 
3 A. N. May, 'An Index of Thirteenth Century 

Peasant Impoverishment? Manor Court Fines', 
Economic History Review, 2nd ser. xxvi, no. 3, 1973. 
Our belief that 'poverty' need not mean destitution 
but only a shortage of cash in hand is confirmed when 
we hear that even Margaret Paston and her curate 
claim to be in 'mor poverte then ever wasse', PL, 
p. 554. 

4 C. Dyer in 'The Redistribution of Incomes in 
Fifteenth Century England', Past and Present, 1968, 

argues from the existence of money-lenders in peasant 
society that there was no problem of peasant illi-
quidity. It would, however, be equally possible to 
argue that money lending is evidence of shortage of 
cash among peasants who may have had other goods 
to offer as collateral. 

5 Piers the Plowman, vi, 282 ff. 
6 The Paston Letters, ed. J. Gardiner, 1904, no. 65. 
7 PL, p. 576. 8 PL, p. 536. 
0 PL, pp. 262, 359. 10 PL, p. 126. 
1 1 PL, pp. 122, 199, 294. 
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mony, I have sent abowght and I can get non but xiij s. iiij d. '; 'And as for gadyryng of 
mony I sey nevyr a werse seson'; 'the contry is bareyn of money'; 'Daube nor I may 
no mor wyth-owt coynage'.1 When money was failing the Pastons sometimes collected 
rents in kind or distrained goods. 

. . . thys day we had in the last comb of barly that eny man owyth in Caster towne, not wyth 
standying Hew Awstyn and hys men hathe crakyd many a gret woord in the tym pat it hathe been in 
gaderyng. And twenty comb Hew Awstyns man had don cartyd, redy for to have led it to Yermowth, 
and when I herd ther-of I let slype a sertyn of whelpys, that gave the cart and the barly syche a torn 
pat it was fayne to tak covert in your bakhous system at Caster Halle; and it was wet wyth-in an owyr 
aftyr pat it cam hom, and is nye redy to mak of good malt ale, ho ho. William Yelverton hathe ben at 
Gwton and hathe set in a new bayly ther and hathe dystreynyd the tenauntys, and hathe gen hem day 
tyll Candyllmas to pay syche mony as he axyth of hem. Also the seyd Yellverton hathe ben at Saxthorp, 
and hathe dystreynyd the fermour ther and takyn of hym swerte to paye hym.2 

Thus it would appear that the Pastons were certainly vigorous landlords, which 
makes the difficulties they experienced 'gadyryng sylver' all the more enlightening. They 
had equal difficulty extracting money from mercantile debtors. 

Item, I remembre thatt thys mony pat she sholde have is nott redy, but in the handes off marchauntys 
off the Estaple, whyche at a prove ye shall fynde par case so slakke payerys pat ye myght be deseyved 
ther-by. I knowe dyverse have lost mony er they cowde gete ther dywtes owte off th'Estaple.3 

As this passage suggests, the Pastons themselves were often late in settling their debts. 
Sometimes their creditors patiently agreed 'to take it as it may be gadryd', 4 but often 
debtors had to reborrow from a second lot of creditors, pledging and mortgaging them-
selves extensively, in order to repay the original creditors. In fact, money was in such 
demand that it was worth waiting, if necessary for days, wherever there was even the 
remotest prospect of payment. Thus John III apologizes to his mother: 

Pleasyt yow to wet that late yesternyght I cam to Norwyche purposeing to have been as thys day 
wyth yow at Mawtby, but it is so that I may not hold my purpose, for he that shall pay me my quarter 
wagys for me and my retinew is in Norwyche and waytyth ourly when hys money shall com to hym. 
It is oon Edmund Bowen of the Cheker, a specyall frend of myn, and he avysyth me to tery tyll the 
money be com lest pat I be unpayed; for who comyth fyrst to the mylle fyrst must grynd.6 

Of course when the rich were without money their employees had trouble getting 
their wages. A political poem of the early 1460s laments for workers in the cloth industry: 

Lytell thei take for theyre labur, yet halff ys marchaundyse, 
Alas! for rewth, yt ys gret pyte.6 

All in all the advantages of cash were fully recognized. 
In marchandys who can devyse 
so good a ware, I say ? 
at al tymys the best ware ys 
Ever redy money. 

This essay has been concerned with the quantity and nature of money in circulation 
in England in the later Middle Ages. Its findings indicate that some aspects of economic 

1 PL, pp. 246, 269, 279, 377, 535. 
2 PL, p. 532. 3 PL, p. 496. 
4 PL, p. 549. 6 PL, p. 593. 
6 This and the next poem are both quoted by V. J. 

Scattergood in Politics and Poetry in the Fifteenth Cen-

tury. Edward Miller, in his article in the Victoria 
County History of York, p. 90, records that workers 
in the cloth industry should have been protected from 
payments in kind which they were not obliged to 
accept except by explicit agreement. 
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life might have been made more difficult by the limitations of currency. Small retailers 
were inconvenienced and great landowners embarrassed by the shortage of coin or the 
top-heavy predominance of gold in the currency. It is not possible in an essay of this 
kind to attempt to relate the quantity of coin to the level of prices. The inadequacy of a 
single estimate for the size of the fifteenth-century circulation, uncertainty about the 
size of the population, and especially about that population's monetary activity and 
requirements, all prevent us from drawing any detailed conclusions about the relation-
ship between the level of prices and the supply of money. Nevertheless, what we do 
know about the type and quantity of money in circulation is not at all at odds with 
the documentary evidence of shortage. It is hard to believe that the short-comings of the 
money supply did not inhibit economic activity. Indeed, even the most familiar of the 
social historian's sources, Piers the Plowman and the Paston Letters, make it clear that 
the shortage of money was an inhibiting factor. We know of instances when buildings 
are left unrepaired1 and rents uncollected, when goods are unsold2 and work undone,3 

not because of general poverty, but because of lack of money. Since the monetary 
theory as applied to later medieval England has been out of vogue for the last twenty 
years, it is perhaps time to reaffirm the central point in the monetary historian's creed: 
that whenever goods are exchanged for money the transaction can only be properly 
understood if the forces of supply and demand are studied, not only as they affect 
the value of goods, but also as they bear on the value of money. 

1 PL, p. 602. 2 RP v. 109. the Westminster Estates at Hardwicke in Gloucester-
3 Miss Barbara Harvey has found an occasion shire when workmen were sent home because there 

recorded in the early fourteenth-century accounts of were no halfpennies to pay them. 
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FIG. 1 

T H I S note is to record the finding of a copy of 
a tremissis of Justinian I ( A . D . 5 2 7 - 6 5 ) in Kent 
during the summer of 1 9 6 0 . The coin was found 
by a holidaymaker in a sandbank known as 'The 
Street', off Tankerton and subsequently appeared 
in the London salerooms where it was catalogued 
as being Ostrogothic; it is now in the author's 
collection. 

The Tankerton tremissis is of particular in-
terest in that nothing quite like it has appeared 
before. It adds one more to the total of Byzan-
tine-inspired gold coins found in England, a 
partial list of which appears in Sutherland, Anglo-
Saxon Gold Coinage in the Light of the Crondall 
Hoard (1948), pp. 23-4. The findspots of these 
coins are concentrated in the eastern part of Kent, 
so the Tankerton provenance comes as no sur-
prise. 

Roach Smith illustrates no fewer than four 
Justinian imitations in his 'Collectanea Antiqua' 
all with Kentish findspots; of these four, three are 
solidi, and one a tremissis. The tremissis (op. cit., 
vol. i, pl. xxii, 7) closely resembles the Constan-
tinople produced original and may well be a 
proper coin of Justinian and not an imitation. 
One solidus, from Ozingell (vol. iii, pl. v) has the 
normal type of a coin of Justinian but the facing 
figure of victory on the reverse is large and coarse 
with prominent rounded shoulders. The other two 
solidi (vol. i, pl. vi, 9 and pl. xxii, 4) are both 

Visigothic/South France imitations with the ob-
verse bust without shoulders and the figure of 
Victory pointing to the right which characterizes 
such Visigothic coins. 

The Tankerton tremissis is clearly not far re-
moved from the Byzantine original; the varia-
tions in legend and style are marked but they are 
compatible with an engraver unskilfully copying 
an original, rather than an engraver consciously 
varying an original: a hoard from Manneren 
(Moselle) dated by Lafaurie in RN 1959-60 to 
c. A . D . 580 contained coins of the same type two 
or more removes from the original. It seems prob-
able that the original Constantinople coins did 
not circulate a great deal later than A . D . 565 so 
that the Tankerton tremissis cannot be dated 
much later than this. 

Where was the coin struck? Lafaurie (op. cit., 
p. 181) is rather sceptical about the chances of 
establishing where such coins were struck. There 
are only three places in numismatic literature 
where any large numbers of Justinian imitations 
are illustrated for purposes of comparisons. 
Firstly, there is an article by Reinart in Deutsches 
Jahrbuch fiir Numismatik, ii (1939), pp. 37-56, 
where the Manneren hoard is published: this 
article is mainly concerned with coins with Vic-
tory right. Secondly, there is the older but none 
the less comprehensive survey in Belfort's Mon-
naies Merovingiennes, 1892, vol. iv, pp. 73-110 
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(this book is usually referred to as Belfort al-
though nearly all the material for it was collected 
by Ponton d'Amecourt and this particular section 
is probably entirely based on his notes). In neither 
of these two books is anything very similar to the 
Tankerton tremissis to be found: the imitations 
illustrated which have fullish legends and are 
reasonably close to the original, all have rather 
larger figures of Victory and distinct treatment 
of the hair and drapery. Even in Mr. Wallace J. 
Tomasini's more recent and comprehensive 'The 
Barbaric Tremissis in Spain and Southern France, 
Anastasius to Leovigild', ANS Numismatic Notes 
and Monographs no. 152, 1964, there is no strictly 
comparable specimen. 

It is rather unlikely that the coin was struck in 

those areas of France (Burgundy, Septimania, 
Provence) where, because the type had become 
well known under Anastasius ( A . D . 4 9 1 - 5 1 8 ) , imi-
tations of Byzantine coins always carry Victory 
right. It is possible and perhaps likely, that the 
coin was struck in Gaul. The coin weighs 1 - 2 8 4 g. 
( 1 9 - 8 gr.) which is quite reasonably Merovingian 
rather than Byzantine ( 1 - 4 0 - 1 - 5 0 g.) It seems clear 
that considerable numbers of Justinian imitations 
were struck in Gaul during the period A . D . 5 3 0 - 7 0 
to judge from the number that have been found 
singly in modern France. 

My sincere thanks are due to Dr. John Knowles 
for photographing the coin. 

A. J . P . C A M P B E L L 

A N E W C O I N O F B A L D R E D , K I N G O F K E N T 

I N a paper on the coinage of southern England, 
796-8401 there were recorded a total of thirty-six 
coins in the name of Baldred, the last independent 
king of Kent, of whom little is known beyond the 
fact that Egbert of Wessex ousted him after the 
battle of Ellendun in 825. Of these thirty-six nearly 
half came from two major hoards—eight from 
Delgany in Ireland and nine from the Middle 

Obv. + BELDRED REX EANT 
A cross crosslet within an inner circle. 

Rev. -j-DIYORYMOYDM (the lower arm of the 
initial cross rather longer than the others). 
A plain cross within an inner circle. 

Wt. 1-12 g. 17-3 gr. (Fig. 1). 
Found in the mudbanks of the Thames at 

Lambeth in 1973. Writer's collection. 

FIG. 1 

Temple in London. For the remaining nineteen, 
findspots are recorded for seven as follows: 
Suffolk, two; one each from the Dorking hoard; 
from near Aylesford, Kent; from East Coker, 
near Yeovil; from near Guildford; and from Old 
Swindon. There is thus, if we except the peculiar 
Delgany hoard, as we properly may, a fairly 
clearly defined distribution area over the southern 
part of England and East Anglia. 

It is now possible to add a further find spot in 
London which also provides a new variety of 
Baldred's coinage. The coin may be described as 
follows: 

The obverse type, a cross crosslet, is found on 
a coin of Baldred's by the moneyer Swefherd 
(Ba 14 in the paper cited above). Two specimens 
are recorded but neither is from the die used by 
Diormod. The reverse corresponds to Ba 7 but is 
from a different die. 

Diormod was an active Canterbury moneyer 
from the middle of Coenwulf's reign, when he 
issued the Pincer Cross, Cross Moline and 
Crescent Cross types, down to well into the reign 
of Egbert, when he issued the Bonnet and early 
Cross types and the later D O R O B c monogram 
type. He is not recorded for Ceolwulf, but struck 

1 BNJ xxxii (1964), pp. 1-74. 
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the anonymous regal type (An 1-2). For Baldred, notebook and the Hall plate. Brooke was in some 
in addition to the types already cited, he struck doubt about his coin. In pencil in brackets he had 
the Bonnet type (Ba 1-2). originally written 'RCL' (for, of course, R. C. 

FIG. 2 

There is also a record of a bust-type coin of 
Baldred by Diormod that has a Cross Crosslet as 
reverse type (fig. 2). It is illustrsted in Hall's plate 
reproduced in Joseph Strutt's Chronicle of Eng-
land, 1779, vol. i, pi. xvii, no. 6. This is a curious 
plate on which, if it were the only evidence, too 
much reliance could not be placed. The variety 
is, however, recorded in a notebook of Charles 
Combe's in the British Museum which must im-
mediately add authority to Hall's plate, and 
Brooke in a typescript draft in the possession of 
the writer of this note cites a specimen of this type, 
though with the reading + B A L D R E D R E X C A N T as 
opposed to the + B E L D R E D R E X C of the Combe 

Lockett) but had crossed this out and written 'not 
in RCL'. He remained, however, confident enough 
to include it in his English Coins published a few 
years later and, though the original can no longer 
be traced, there seem adequate grounds for 
believing in its existence. If the bust as drawn in 
the Hall plate is at all accurate, which a glance 
at the other coins on the plate must, however, 
render uncertain, it is far removed from the 
Bonnet type found on Baldred's other bust-type 
coins, but bears some resemblance to Diormod's 
anonymous issues (An 1 and 2). 

c. E. B L U N T 

A W E S S E X P R O V E N A N C E F O R T H E R O U N D H A L F P E N N Y O F E A D R E D 
BY M A N G O D 

T H E round halfpenny of Eadred by the moneyer 
Mangod, with a unique twelve-rayed obverse 
type, came to light in 1946, when it was exhibited 
to the Society by Mr. H. A. Seaby. In 1955 it 
passed through a London sale-room, and Mr. 
Dolley was able to give a full discussion of it in 
the pages of the Journal.1 He noted that Man(n)-
god was known under Eadwig at 'Hamtun' and 
also Winchester, and suggested that Hampton 
was in this case Northampton rather than South-
ampton. The question whether the halfpenny was 
Mercian or West Saxon could not therefore be 
answered categorically. Blunt and Dolley have 
since reconsidered systematically the mint-attribu-
tions to Northampton and Southampton, and 
favour the view that Mangod's Hampton penny 
is likely to belong to the latter.2 But absolute proof 
is still lacking. 

There has now come to light some correspon-
dence between Sir John Evans and a Mr. J. W. 
Singer in 1865 which establishes that the halfpenny 
was found in Dorset.3 As other provenances for 
round halfpennies are generally close to their 
places of mintage, its Wessex origin is virtually 
certain. 

Mr. Singer, of Frome, who described himself 
in his letterhead as a 'mediaeval metal worker', 
supplied Evans with coins which he came across 
locally from time to time. On 12 September 1865 
he wrote, 'I was yesterday on one of my little 
journeys . . . I also saw an "Eadred" halfpenny, 
but could not get it then . . . If worth your having 
I would follow it up' . A rough sketch of the 
reverse of the little coin shows clearly enough that 
it is by Mangod. Evans annotated the substance 
of his reply: 'Purchase Eadred at any reasonable 

1 R. H. M. Dolley, 'A New Type for the Halfpenny 
of Eadred', BNJ xxviii (1955-7), pp. 182-4. 

2 C. E. Blunt and M. Dolley, 'The Mints of Nor-
thampton and Southampton up to the Time of Edgar's 

Reform', Mints, Dies, and Currency (ed. R. A. G. Car-
son), 1971, pp. 91-100. 

3 MS. Archives in Heberden Coin Room. 
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price'. On 22 September Singer's reply came back: 
T have tried to get the Eadred, and am not able 
to, as you will see by the enclosed part of a letter 
[missing], which will give you the name of the 
owner—I think he would be very useful to you, 
as large numbers of coins are found in D o r s e t . . . ' . 
The rest of the letter is rather guarded and does 
not give specific details, but it hints that the 
owner of the halfpenny was in or fairly near Dor-
chester. 

One may detect a regional flavour in the list of 
provenances for round halfpennies of Eadred— 
Tewkesbury, Cheddar, Oxford,1 and now Dorset. 

T W O P E N N I E S 

FIG. 1 

1. York, pre-treaty series G (Fig. 1) 
Varieties of series G listed by Lawrence (NC5 

xii (1932), 154-5) are Ga, Gd, Gf, Gg, and 
Gg/Gh to which the Doubleday collection adds 
Gh (lot 533). A new coin with reverse of Gd (read-
ing T7T.S) has saltire stops on the obverse and 
omits the R in the king's name: 6 D W 7 T D V S * 
R e X x T T n e m e * ^ * ) . R. Carlyon-Britton, a 
previous owner, classed the obverse as Gg, but 
saltire stops also occur on Gc pence of London 
and Durham. The reading Edwad occurs on Lon-
don groats of Gb-c, Gd, and Gf, which perhaps 
suggests that the penny is a Gc/Gd mule rathei 
than Gg/Gd. 

2. Durham, c. 1360-1 (Fig. 2) 
Later writers do not seem to have picked up the 

existence of a coin which Lawrence illustrated 
(ibid., pi. xii, 14) but omitted from his list of 
Durham pennies: his only comment on it, that it 
'seems to defy classification', occurs at the end of 
his discussion of the Durham pence of pre-treaty 
series G. Mr. Blunt has a specimen (ex Shirley 
Fox) from the same dies, and so do I; each of us 
had regarded it as an abnormal variety of series G, 
with which the bust and lettering associate it. 

The first half of the tenth century saw, in the con-
text of burghal development, a hesitant revival of 
the traditions of urban life at a few places in the 
south and west—Winchester, Exeter, Bath, 
Gloucester, Oxford; and this new political and 
civic consciousness is reflected in small issues of 
coinage bearing city names, and sometimes of 
exceptional iconographic interest and quality, 
among a far greater mass of coinage giving no 
indication of the place of issue. It may be that 
halfpennies were minted in the same spirit. 

D. M. M E T C A L F 

O F E D W A R D I I I 

FIG. 2 

The obverse reads fiDWTTRDVS'RSX-
T r a e H i e . D I I (the pellet stops being a feature 
not found on other dies of the period) and the re-
verse a i V I T7TS D V R 0 N S , with the crozier 
cross-end after C M , i.e. at 90°. N o other Durham 
reverse, of the pre-treaty period or any other in the 
reign of Edward III, is known with the crozier in 
this position; it is normally upright, before Civi. 
Most series G pence read Dureme, but the latest 
variety, Gh, has Durelmie which looks forward 
to the spelling Dorelme on the Transitional 
Treaty coins. 

The pre-treaty series is characterized, indeed 
defined, by the use of the French title which 
Edward abandoned under the Treaty of Bretigni, 
ratified in October 1360. The normal pre-treaty 
style is Rex Anglie et Francie Dominus Hybernie, 
variously abbreviated, and reduced on pence 
usually to Rex Anglie, sometimes followed by a 
symbol for et. The inscription Rex Anglie Dn must 
reflect the dropping of the French title, and looks 
forward to the form R Anglie Dns Hib on pennies 
of what Lawrence described as the Transitional 
Treaty series and Brooke as Treaty A. The start 
of this series, which is marked with annulets on 
the tressure by the crown or, on the pennies, above 

1 D. M. Metcalf, 'A Round Halfpenny or Farthing of King Eadred, Found at Oxford and of the Oxford 
Mint', Oxoniensia (in press). 
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the initial cross, was dated by Lawrence to 
29 September 1360 but by Brooke to the summer 
of 1361. Potter ( N C 1960, 173) has taken a differ-
ent view of the nature and function of privy-marks 
and sees the annulets as the identification mark 
of Walter de Bardi with whose brief mastership 
(5 March to 20 June 1361) the rarity of the Treaty 
A coins would be in accord. 

If Potter's theory is correct, the 'pre-treaty' 
series would have continued for some months 
after the treaty itself, and the titles would have 
been changed only when new dies were prepared 
for de Bardi; there is no difficulty in such an 
assumption, since medieval coinage was often 
slow to reflect changes of reign or title. If the 
Anglie Dn die was made after the treaty but before 
de Bardi's appointment—there are normal annu-
let pennies f rom Durham of Treaty A—it could 
represent an interim attempt to revise the royal 

style. That it should occur on one die only is 
curious but, when coupled with an irregularity 
of the reverse, suggests that a pair of dies for the 
bishop of Durham could have been required on 
a separate occasion f rom the manufacture of 
normal dies for London (and York), perhaps even 
after the last dies of normal pre-treaty series G 
had been made. 

After the foregoing was written I checked the 
Durham pence of the period in the British 
Museum, and found another specimen from the 
same pair of dies. It is f rom the Balcombe hoard, 
and had been placed in the trays with the Treaty A 
series. I do not think that there can be any doubt 
that this is, strictly, its proper historical home 
even though its numismatic affinities are with 
pre-treaty G. 

I A N S T E W A R T 

S O M E S H O P T I C K E T S C O U N T E R M A R K E D A N D E N G R A V E D O N 
C O P P E R C O I N S A T T H E E N D O F T H E E I G H T E E N T H C E N T U R Y 

[The seven pieces described in this note 
were exhibited at the Society's meeting 
on 23 April 1974.] 

T H E R E is a series of copper and bronze coins 
countermarked or engraved with the names of 
British traders covering the period c. 1790-1890. 
Most of the shop tickets countermarked on 
British copper coins occur c. 1820-50, while the 
later series of advertisement tickets counter-
marked on European bronze coins followed in 
the 1880s. The first period of activity was ended 
by the Act to prevent the Defacing of the Current 
Coin of the Realm of 1853 (16 & 17 Vict. c. 102), 
the second by the Customs Amendment Act of 
1886 (49 & 50 Vict. c. 41), and the subsequent pro-
clamation on 25 March 1887. The background to 
this legislation and the reasons for the existence 
of these pieces are discussed at length in a work 
by the author of this paper now (May 1974) in the 
press. This attempts to throw more light on this 
hitherto neglected series, and lists some 700 coun-
termarks by traders with biographical information 
on the majority of issuers. 

Literature on the series exists as follows: 

Batty, D . T. Catalogue of the Copper Coinage 
(Manchester, 1868-95). 

Cokayne, Francis. Sale Catalogue, 17 July 1946 
(Glendining). 

Davis, W. J. The Nineteenth Century Token Coin-
age (2nd edn., London, 1969). 

Dolley, Michael. 'Concerning the Function of 
Certain Incuse Countermarks' (Bulletin of 
the Token Corresponding Society, vol. i, no. 9, 
1973). 
'A Parcel of Countermarked Early Nine-

teenth Century Farthings Irish' (Numismatic 
Society of Ireland Occasional Papers, 15-16, 
1974). 

Duffield, F. G. 'A Trial List of the Countermarked 
Modern Coins of the World' (Numismatist 
reprint, 1962). 

Gibbs, Howard D. Sale Catalogue, 19 November 
1960 (Hans Schulman, New York). 

Scott, J. Gavin. 'French and other European 
Bronze Coins Countermarked in England 
for use as Advertisement Tickets in the Late 
Nineteenth Century' (Seabys Coin and Medal 
Bulletin, December 1970, pp. 443-53, March 
1973, pp. 82-7, and April 1973, p. 124). 
'Countermarks on Copper Coins by Cutlers 

and other Tradesmen' (Bulletin of the Token 
Corresponding Society, vol. i, no. 9, 1973). 
British Countermarks on Copper and Bronze 

Corns (in the press). 
Szauer, Emil. 'Catalogue of Irish Countermarks' 

(Irish Numismatics, 1970, nos. 15-18). 
Waters, Arthur W. 'A list of English Counter-
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marks Struck for Advertising Purposes Upon 
the Copper Coin Circulating in Great 
Britain' (Spink's Numismatic Circular, May 
1898, cols. 2728-9, reprinted October 1955, 
cols. 423-4, with additional note by author). 

For the purpose of this paper, shop tickets are 
defined as pieces which do not express a value, 
but show the name and/or town and/or trade of 
the issuer, or, if a name only is shown, give an 
indication that a trader is involved, e.g. '& Co.', 
'& Sons', '&', 'Ltd.', etc. The addition of a date 
to a surname, with or without a town, and without 
a trade, is a warning that the piece may be a 'love 
token', particularly if engraved. 

The reasons for the existence of such pieces are 
various. Some may have been issued to customers 
in change to serve as advertisements or traders' 
cards, or perhaps as discount offers against the 
next transaction. Others, strictly truck tickets, 
may have been issued to employees, who could 
exchange them at public houses or provision shops 
where the trader either had some interest, had an 
account for his workers, or had negotiated a dis-
count on their behalf. Others may have served as 
receipts for items left for repair (see Michael 
Dolley, op. cit.) or functioned as some other form 
of tally or check. There is unlikely to be one uni-
versal solution, and specific local research is 
needed to make a decision on individual pieces, 
bearing in mind the numbers of pieces known and 
the probable availability to the trader of the neces-
sary punches. 

Following each of the seven pieces described 
below is a brief note on the issuer. It is hoped that 
this paper will stimulate further interest in the 
series; the present author would welcome descrip-
tions of additional traders' countermarks from 
readers. 

ENGLAND 
Devonshire—Exeter 
+ A M O S + / POTTER / liAJR + DRESSER / E X O N + / 
1789 
Engraved on edge of 1772 halfpenny hammered 
up to 24-mm. diameter and cut into five scrolls to 
receive the inscription, 
[Author's collection,] 

The issuer of this early and unusual piece is 
listed in Trewman's 1807 Directory as Amos 
Potter, peruke-maker, Fore-street. He is not listed 
in Bailey's 1784 or Pi lo t ' s 1824 directories. 

Copper coins hammered up in this way, but not 
engraved, are fairly common. Presumably they 

either formed part of an engraver's stock of 
blanks, or were rejected by their individual manu-
facturers as imperfect. Other engraved pieces are 
known, but these are clearly 'love tokens*—see 
numbers 2, 33, 43, 68, and 70 in 'Examples of 
engraved coins selected f rom a collection formed 
by Mrs. Ella Pierrepoint Barnard' (British Numis-
matic Journal, 1918, pp. 151-98). 

London 
Blunt / Operator for the / Teeth and Bleeder / 
Great Windmill / Street near Brewer / Street 
Golden / Square 
Engraved on worn halfpenny, or halfpenny-size 
blank. 
[Author's collection, British Museum, B, A. 
Seaby Ltd.] 
A variety has instead the last four lines: 
Windmill / Street near the / Hay Market / Lon-
don 
[W. Whelan.] 

The main type was first recorded by Batty 
(no. 805) in 1870. 

Stephen Blunt, dentist, 29 Great Windmill 
Street, is listed in Holden's Triennial Directory 
1805-7, The Westminster Rate Books show Mm 
at the same address from 1785 to 1809, A dealer's 
list (October 1973) mentions a date (1797), bat 
the description is far from dear, arid the date may 
not be contemporary with the rest of the piece. 
(Lickey Coins List, no. 6396). 

London 
RULES & UMB? M A D E & R E P ? W H O L I M B Y , 
in circle round T, Coraseu, (carved) / N® 29 / 
QUEEN ST / BOROUGH / I .oswc, (curved) 
Very small letters with serifs In relief In IQ-mm 
circular indent. 
Countermarked on the reverse of George II half-
penny, 
[Three examples In authors collection, I with 
large T incuse on obverse, British Museum, Spink 
& Son Ltd., C. Brunei, R. N. P. Hawkins, and 
D. G, Voriey collections.] 

This countermark was first recorded In Spink's 
Numismatic Circular, 1933 (column 352, 
no. 27669). 

Thomas Coulsell was a manufacturer of rules 
in box and ivory at 29 Queen Street, Soatfawark 
(1799-1814), and 41 Union Street, Souffawaik 
(1815-28), 
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In style and date the pieces are similar to the 

Davis, Wine and Brandy Merchant, Houndsditch 
countermarks listed by Davis (countermarks 35, 
37). 

The countermark is only known on the reverse 
of worn George II halfpennies. Although the 
pieces possibly date f rom the late eighteenth cen-
tury, it is perhaps more probable that their issue 
was stimulated by the Order in Council of 30 Jan-
uary 1814 which provided for the demonetization 
and withdrawal of Tower Halfpence. 

Staffordshire—Fazeley 
H. W R I G H T / FAZELEY 
Small and medium letters with serifs in serrated 
oval approximately 19 x 11 mm. 
Countermarked incuse on obverse of counterfeit 
1775 halfpenny. 
[Author's collection.] 
Also on obverse counterfeit George II halfpenny. 
[Author's collection.] 

Fazeley was an important canal junction during 
the Industrial Revolution. The Birmingham and 
Fazeley Navigation Company dates f rom 1790. 
Also, about 1790, Robert Peel of Lancashire 
established cotton mills there. Probably these 
pieces are connected, even if only indirectly, with 
the cotton industry. They may have served as truck 
tickets, as did some of the Scottish mill issues. 

In the Fazeley Calendar of Wills, Samuel 
Wright, victualler, died in 1803. He may have been 
a relative of the issuer. White's 1851 Directory of 
Staffordshire shows Cooke and Wright, cotton 
spinners, Old Mill. 

It may be significant that both known examples 
are countermarked on counterfeit coins of light 
weight. 

Worcestershire—Kidderminster 
Wines (curved) / and Spirit / Wholefale & / 
Retail by / Maffey / KIDDERMINSTER (curved) 
Countermarked incuse on halfpenny (obverse 
William III?). 
{Author's collection.] 
Also on worn halfpennies or halfpenny-size 
blanks. 

[British Museum, Spink & Son Ltd., P. R. Davies, 
and D. G. Vorley collections.] 

This piece was first recorded by Batty (nos. 2781, 
2781a) in 1877. 

Although the style is eighteenth century, Mas-
sey is not listed in directories for 1783, 1794, 
1805, or later. 

There is a series of countermarked tickets by 
wine and spirit merchants covering the Welsh 
Marches—Shropshire, Herefordshire, and Mon-
mouthshire are represented. 

The name Massey also occurs on checks from 
Ludlow and Abergavenny. 

WALES 
Monmouthshire—Abergavenny 
Wines / and Spirits / Wholesale / and Retail by / 
Mafsey / Abergavenny (curved) 
Within 25-mm. circular dotted border. 
Countermarked incuse on halfpenny. 
[Author's collection.] 

The style of this piece is also late eighteenth 
century. Elizabeth Massey, dealer in wines and 
spirits, is listed in Holden's Directory for 1811. 
N o address is shown. She does not appear in 
Pigot's Directory for 1822-3. There was, perhaps, 
some connection with Massey of Kidderminster 
and Ludlow—see above. 

IRELAND 
Co. Dublin—Dublin 
CHRISTIAN / COLE: ALLEY 
Medium letters with serifs. 
Countermarked incuse on obverse of Irish half-
pennies. 
1682 [D. G. Vorley collection], 1775-82 [Szauer 
61], 1783 [Author's collection]. 

This countermark was first recorded by Emil 
Szauer (op. cit.) in 1970. 

Cole Alley led off Meath Street in Dublin. 
Directories show John Christian, grocer, at 
51 Meath Street in 1795, and Mary Christian, 
grocer, at the same address in 1804 and 1806. 

GAVIN SCOTT 

L I G H T H O R N E , W A R W I C K S H I R E , T R E A S U R E T R O V E 
D U R I N G May 1972 a hoard of ninety-three six- a trench just outside the wall of his front garden at 
teenth-seventeenth-century silver coins was found 3 Old School Lane, Lighthorne, Warwickshire, 
by Mr. R. C. Tricker at a depth of 1 ft. 6 in. in The find was declared treasure trove at an 
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inquest held at Warwick on 21 October 1972, and 
as none of its constituents was required for the 
national collection, it has been acquired by War-
wick Museum. The proceeds have been paid to 
the finder. 

Shillings 

1. Tun 
2. „ 

Edward VI, 1547-1553 

1551-3 

Elizabeth / , 1558-1603 
Shillings 

3. Lis 1558-60 
4. Cross Crosslet 1560-1 

6. Escallop " 1584-7 
7. Hand 1589-92 

9. „ 
10. Tun 
11. „ 
12. Tun? 

Sixpences 
13. Pheon 
14. „ 
15. Lion 
16. Coronet 
17. „ 
18. „ 
19. Eglantine 
20. 
21. Plain Cross 
22. Long Cross 
23. ? Long Cross 
24. ? Bell 
25. Escallop 
26. Hand 
27. 2 

Milled Sixpence 
28. Star 

1591-4 

1562 
1562 
1567 
1567 
1567 
1569 
1574 
1575 
1579 
1580 
1580 
1582 
1586 
1591 
1602-3 

1562 

James I, 1603-1625 
Shillings 
29. Thistle (1st bust) 1603-4 
30. „ (2nd bust) 
31. Lis (2nd bust) 1604-5 
32. ,, (3rd bust) 
33. Rose (4th bust) 1605-6 
34. „ (4th bust) 1605-6 

4980 C 75 

Weight 
in 
grains 
93-5 
78-5 

74-2 
70-7 
79-2 
87-4 
89-1 
75-3 
84-1 
83-1 
88-1 
88-9 

42-5 
30-8 
39-8 
32-3 
39-5 
41-6 
41-1 
38-2 
36-9 
40-2 
39-2 
41-6 
41-1 
43-5 
38-9 

42-9 

91-5 
78-6 
88-0 
94-3 
90-6 
88-3 

35. Rose (4th bust) 
36. ,, ,, 
37. 
38. Escallop (4th bust) 
39. Coronet (4th bust) 
40. Thistle (6th bust) 
41. Lis (6th bust) 

Sixpence 
42. Thistle (1st bust) 

Irish, Shilling (English 9d) 
43. Bell? 

1605-6 

1606-7 
1607-9 
1621-3 
1623-4 

1603 

Charles I, 1625-1649 
Half-crowns 
44. Harp (horse 2) 1632-3 
45. Triangle-in-circle (horse 4) 1641-3 
46. 
47. (p) (horse 3 ) " " 1643^1 
48. (p) or (R) (horse 3) 1643-5 
49. ( R) (horse 3) 1644-5 
50. ,, J) 3J 
51. Eye (horse 3) 
52. Sun (horse 5) 

Shillings 

1645 
1645-6 

90-2 
86-4 
88-8 
90-9 
77-5 
89-7 
80-7 

42-6 

1603-4 63-5 

226-2 
235-1 
200-6 
230-8 
221-6 
241-2 
228-9 
222-1 
230-2 

53. Harp (bust D) 1632-3 77-8 
54. Portcullis (bust D) 1633-4 90-9 
55. Bell (bust D) 1634-5 84-1 
56. Crown (bust D) 1635-6 91-3 
57. J J ,, 88-8 
58. 5 5 5 5 5 5 91-7 
59. Tun (bust E) 1636-8 92-6 
60. ,, (bust D) 1636-8 85-5 
61. 99 9 9 9 9 83-1 
62. 99 99 9 9 87-3 
63. 9 9 9 9 9 9 90-1 
64. 9 9 9 9 99 93-8 
65. ,, (bust E) 9 9 88-6 
66. Triangle over anchor 1639-40 89-9 

(bust F) 
67. Triangle (bust F) 9 9 91-6 
6 8 . 9 9 9 9 9 9 94-6 
69. 9 9 9 9 9 9 91-1 
70. Star (bust F) 1640-1 93-4 
71. Triangle in circle (bust F) 1641-3 90-7 
72. 9 9 9 9 9 9 91-3 
73. 9 9 9 9 9 9 74-4 
74. 9 9 9 9 9 9 97-1 
75. (p) (bust F) 1643-4 97-1 
76. 9 9 9 9 9 9 93-4 
77. 99 99 9 9 100-2 
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Charles I, shillings (ctd.) Scottish Shilling 
78. (p) (bust F) 1643-4 90-4 88. Third Coinage Thistle 1637^12 
79. „ „ 99 91-5 

88. Third Coinage Thistle 

80. „ 1644-5 91-2 
81. „ „ 9 9 91-4 Sixpences 
82. ,, ,, 99 83-5 89. Bell (bust D) 1634-5 
83. Eye (bust F) 1645 94-6 90. Crown (bust D) 1635-6 
84. „ 9 9 86-4 91. Anchor (bust E) 1638-9 
85. Sun (bust F) 1645-6 91-1 92. Triangle (bust F) 1639-40 
86. ? (bust F) 99 67-1 93. Star (bust F) 1640-1 
87. Sun (bust G) 1645-6 92-8 J. E. CR1BB AND S. A. 

A C T O N , S U F F O L K , 

A hoard of eighty-one sixteenth-seventeenth-
century silver coins was found by Mr. D. Deacon, 
on 12 May 1973, whilst engaged in digging a 
trench in the back garden of his home at 'Black 
Cottage', High Street, Acton, Sudbury, Suffolk. 
The find was declared treasure trove at an inquest 
held at Sudbury on 29 August 1973 and as none 
of its constituents was required for the national 
collection, it has been returned to the finder. 

Edward VI, 1547-1553 
1. Shilling, mm. Tun 1551-3 

Philip and Mary, 1554-1558 
2. Shilling. Spanish titles. 1554 

Elizabeth 7, 1558-1603 

T R E A S U R E T R O V E 

Charles I, 1625-1649 
Half-crowns (Tower) 
23-4. Anchor 1628-9 Type 3 
25-6. Rose 1631-2 Type 4 
27. Crown 1635-6 Type 3 
28. Star 1640-1 Type 3 
29-30. Star 1640-1 Type 3 
31. Triangle in 1641-3 Type 3 

circle 
32-5. 1641-3 Type 4 
36-7. p in brackets 1643^1 Type 3 
38-40. Eye 1645 Type 3 
41-5. Sun 1645-6 Type 3 
46. Sun 1645-6 Type 5 
47-8. Sceptre 1646-9 Type 5 
49-52. ? 7 Type 3 
53. ? ? Type 4 

Half-crown Oxford 
54. Plume 1644 

Shillings 
3-4. Cross crosslet 1560-1 Half-crown Weymouth 
5-7. 
8. 

Martlet 
Lion 

1560-1 
1566/7-67 

55. Leopard s 
head? 

9-10. Woolpack 1594-95/6 
11-12. Key 1595/6-97/8 Half-crown York 
13. 2 1602-3 56. Lion (E B O R 

below 
horse) 

James I, 1603-1625 
Shillings Shillings (Tower) 
14. Third head Lis 1604-5 57-8. Anchor 1628-9 
15. First head Rose 1605-6 59-61. Crown 1635-6 
16. Second head Rose? 1605-6 62-4. Triangle 1639-40 
17-18. Third head Rose 1605-6 65-7. Triangle-in-circle 1641-3 
19. Fourth head Escallop 1606-7 68. p in brackets 1643-4 
20. Fourth head Grapes 1607 69-71. R in brackets 1644-5 
21. Fourth head 7 ? 72. Eye 1645 
22. Fifth head Muilet 1611-12 73. Sun? 1645-6 

N 2427 

N 2597 

N 2312 
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Charles II1660-1685 1663-5. (Milled) 

1660-2. (Hammered) Half-crowns 
Half-crown 76. 1673 
74. Crown 7 7 • 1 6 7 6 

78-9. 1677 
Shilling 80-1. 1679 
75. Crown s. A. CASTLE 
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