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BETWEEN 1279 and 1351 the volume and composition of  the English currency changed radically. 
The volume of  the silver currency rose to reach unprecedented heights in the early fourteenth  cen-
tury and then fell  sharply, and the dominance of  the English sterling or penny was challenged by 
new denominations in silver and gold, and imports of  foreign  coins. Documentary evidence and 
hoards can be used to analyse these changes. Mint accounts provide an almost complete record of 
the output of  the London and Canterbury mints between 1279 and 1351, and they also record the 
output of  other royal mints from  1300.1 A seminal article published by Nicholas Mayhew in 1974 
combined the evidence of  mint accounts and eleven hoards, to estimate the volume of  the English 
silver currency in circulation in 1311, 1324 and 1351.2 Mayhew based his estimates upon aggre-
gates of  the London and Canterbury mint outputs in 1302-10, 1311-24 and 1344-51, and the per-
centages of  London and Canterbury coins of  those periods in hoards. These calculations provided 
estimates of  c.£l,100,000 in 1311 and 1324, and c.£500,000 in 1351.3 Mayhew warned that his 
figures  were only intended to be a basis of  comparison, indicating the relative size of  the currency 
at different  times, as the method of  estimation had two major limitations. The first  limitation was 
the exclusion of  mints other than London and Canterbury from  the calculations, although this can 
be overcome by additional calculations estimating the total output of  all mints. Mayhew's second 
problem was the wastage of  new coins from  circulation during a mint output period, by export and 
other means, reducing the number of  coins of  the period in hoards, with a consequent overestima-
tion of  the volume of  the currency. It is now possible to produce revised estimates of  the size of 
the currency, including allowances for  wastage and other factors  which Mayhew was unable to 
take into account. 

The author has compiled a corpus of  328 hoards from  the British Isles containing English pence 
minted between 1279 and 1544, ninety-eight of  which have been sufficiently  well recorded to be 
used in calculations of  mint output and money supply.4 Analysis of  the hoards detected bias in the 
representation of  the most recent coins in a few  of  the finds,  but the English coins in hoards from 
all parts of  the British Isles are generally homogeneous, if  the most recent issues are excluded. In 
the following  calculations biased data from  a few  of  the hoards have been excluded, and all hoards 
deposited less than ten years after  the end of  production of  the coins concerned have also been dis-
regarded.5 For example, in Table 1 the seventy-three hoards used to calculate the aggregates of 
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1 C.G. Crump and C. Johnson, 'Tables of  bullion coined under Edward I, II, and III', NC  4 13 (1913), 200^15; C.E. Challis (ed.), ,4 
New  History  of  the Royal Mint  (Cambridge, 1992), pp. 675-80. The mint accounts do not record the outputs of  the temporary royal 
mints active in the recoinage of  1279-81, and they exclude the ecclesiastical mints. 

2 N.J. Mayhew, 'Numismatic evidence and falling  prices in the fourteenth  century', Economic History  Review 2nd ser. 27 (1974), 
1-15, at pp. 5-8. 

3 Mayhew. 'Numismatic evidence', (as in n. 2) p. 7; idem, 'Money and prices in England from  Henry II to Edward III', 
Agricultural  History  Review 35 (1987), 121-32, at p. 125. 

4 M.R. Allen, 'The Durham Mint: The Control, Organization, Profits  and Output of  an Ecclesiastical Mint' (unpublished PhD 
thesis, University of  Durham, 1999), pp. 93-107, 215-93. The 98 finds  suitable for  analysis are those with adequate descriptions of  at 
least 95 per cent of  the coins found. 

5 Biases have been detected and excluded in the Middridge, Renfrew  and Amble hoards. 
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coins of  Fox class 4, minted c .1282-c .1289,6 were all deposited no earlier than the beginning of 
class 9, c. 1299. In the last column of  Table 1 the total penny output has been calculated by assum-
ing that the proportions of  London and Canterbury pence in the aggregated hoards represent the 
proportions of  English mint output produced in London and Canterbury in the corresponding 
accounting periods. London statistics have not been used in 1279-90, because the recorded out-
puts of  the London mint in that period include some unspecified  quantities of  groats and farthings. 
London has also been omitted in 1310-19, as the London account of  1310-11 is missing. The 
totals of  hoard pence exclude the Berwick-upon-Tweed mint, as its coins from  locally-made dies 
do not conform  to the Fox classification  of  the English coinage. The estimates of  penny output in 
Table 1 may be used to estimate the total supply of  English pence at the end of  each of  the output 
periods, by assuming that the hoard aggregates indicate the relative proportions of  coins in circu-
lation minted before  and during the period; these calculations are summarised in Table 2. 

TABLE 1. Estimates of  English penny output, 1279-1351. 
Accounts 

Canterbury: 
1.1.1280-25.11.1282 

Penny output 
(a) 

£83,966 

Coins 

Classes 1-3 
(77 hoards) 

Canterbury: £136,251 Class 4 
25.11.1282-15.7.1290 (73 hoards) 
London: £50,178 Classes 5-8 
15.7.1290-29.9.1299 (65 hoards) 
-fCanterbury: 
15.7.1290-29.9.1296 

London and/or 
Canterbury 

hoard  pence (b) 

530 

950 

455 

Hoard  pence 
attributed  to 

a mint (c) 

5,317 

2,866 
487 

Estimate  of 
total  penny 

output 
(a  X c/b) 
1279-82: 
£842,353 
1282-90: 
£411,048 
1290-9: 
£53,707 

London: £884,054 
29.9.1299-29.9.1310 
+ Canterbury: 
1.11.1299-29.9.1310 
Canterbury: £131,550 
30.9.1310-30.9.1319 
London: £49,406 
1.10.1319-29.9.1330 
-(-Canterbury: 
1.10.1319-29.9.1331 
London: £72,132 
20.1.1344-12.4.1350 
-t-Canterbury: 
30.9.1344-19.12.1346 

Classes 9 
and 10 
(50 hoards) 

Classes 11-14 
(31 hoards) 
Class 15 
(29 hoards) 

'Florin' 
coinage 
(23 hoards) 

7,261 

574 

109 

102 

8,866 

1,550 

173 

133 

1299-1310: 
£1,079,469 

1310-19: 
£355,231 
1319-31: 
£78,415 

1344-51: 
£94,054 

6 Comparison of  a hoard aggregate of  947 Canterbury coins of  classes 2-7 with the corresponding mint outputs of  1280-96 indi-
cates that class 3 probably ended in 1282. H.B.E. Fox and S. Fox, 'Numismatic history of  the reigns of  Edward I, II. and III [part 3]', 
BNJ  8 (1911), 137-48, at pp. 139-42 placed the start of  class 5 in the 1288-90 accounting period. M.M. Archibald, 'The Skegby, 
Notts., 1967 hoard', BNJ  40 (1971), 44-56. at p. 48 argues that comparison of  mint outputs with numbers of  coins of  classes 4-8 in 
hoards supports this conclusion. 
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TABLE 2. Estimates of  English pence in circulation, 1282-1351. 

Output period 

1279-82 

1282-90 

1290-9 

1299-1310 

1310-19 

1319-31 

1344-51 

Estimate  of 
penny output (a) 

£842,353 

£411,048 

£53,707 

£1,079.469 

£355,231 

£78,415 

£94,054 

Hoard  pence 
(b) 

Class 4: 2,866 
Classes 5-8: 
487 
Classes 9 and 
10: 8.878 

-14: Classes 11 
1,552 
Class 15: 
174 

'Florin' 
coinage: 133 

Total  hoard 
pence (c) 

Classes 1-4: 
7,854 
Classes 1-8: 
8,032 
Classes 1-10: 
13,511 

Classes 1-14: 
9,306 
Classes 1-15: 
3,994 
Class 1 - 'Florin' 
coinage: 1,068 

Estimate  of  pence 
in circulation 

(a  X c/b) 
1282: £842,353 

1290: £1,126,438 

1299: £885,780 

1310: £1,642,792 

1319: £2,130,013 

1331: £1,799,940 

1351: £755,261 

The estimates of  pence in circulation, and the possible effect  of  wastage between the dates of 
estimation, can be tested by calculating the apparent volume of  coins of  classes 1-3 
(1279-c. 1282) in circulation at each date. In Table 3 the volumes of  coins of  classes 1-3 have 
been calculated from  the estimates of  total penny supply and the hoard data ending at each date. 
Annual compound rates of  wastage have been calculated from  the net changes in volume between 
dates, with stated errors based upon the assumption that the hoard data are random samples of  the 
coins in circulation.7 Most of  the changes in volume are decreases, as might be expected if  the 
coins of  1279-c. 1282 were being progressively lost from  circulation, but the increase in volume 
and negative wastage rate between 1310 and 1319 are contrary to this trend. This difficulty  may 
be more apparent than real, as the stated errors of  the 1310-19 wastage rate indicate a range of 
possible rates from  —3.47 per cent to +2.05 per cent.The wastage rates and the volumes they are 
based upon are only approximate estimates, which should be treated with caution, but it may be 
tentatively concluded that the annual wastage of  the coins of  classes 1-3 was generally between 1 
per cent or less and about 4 per cent.8 There is good reason to believe that there were exception-
ally high wastages of  English silver coins by export in the 1290s, and in the 1330s and 1340s.9 
The cumulative wastage of  the coins of  a mint output period of  about a decade, during the period 
itself,  may often  have been c.5-20 per cent, although it may have varied widely between mint out-
put periods.10 This would have had a proportionate effect  on the estimates of  pence in circulation, 
causing overestimation. The final  estimates of  English pence in Table 5 include a deduction of 
5-10 per cent for  wastage in the shortest period (1279-82), and 5-20 per cent in the other periods. 

7 Dr Gary Oddie has calculated the wastage rates, and provided advice on the interpretation of  the statistics in Table 3. 
8 T.V. Buttrey, 'Calculating ancient coin production: facts  and fantasies',  NC  153 (1993), 335-51, at pp. 345-7 discusses the wide-

spread use of  an assumed constant wastage rate of  2 per cent per annum in analyses of  ancient coinages, without supporting evidence. 
9 M. Prestwich, 'Edward I's monetary policies and their consequences', Economic History  Review 2nd ser. 22 (1969), 406-16, at 

p. 411; idem, 'Currency and the economy in early fourteenth  century England', in N.J. Mayhew (ed.), Edwardian  Monetary  Affairs 
(1279-1344):  A Symposium held  in Oxford,  August 1976  (British Archaeological Reports 36, 1977), pp. 46-7; idem, 'Early fourteenth-
century exchange rates', Economic History  Review 2nd ser. 33 (1979), 470-82, at pp. 481-2; idem, 'The Crown and the currency. The 
circulation of  money in late-thirteenth- and early fourteenth-century  England', NC  142 (1982), 51-65, at pp. 53-4, 59-61; M. Mate, 
'The role of  gold coinage in the English economy, 1338-1400', NC  18 (1978), 126^11, at pp. 127-8. About £350,000 was exported to 
pay for  war expenditure between 1294 and 1298. In the 1330s and 1340s large quantities of  English silver coins were exported in 
exchange for  foreign  gold. 

10 Wastage would have varied for  the coins of  each period, from  a maximum for  coins minted at the beginning of  the period to a 
minimum for  the latest coins. 
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TABLE 3. Wastage of  English pence minted 1279-C.1282. 

41 

Date Estimate  of  total 
penny supply (a) 

Total  hoard  Hoard  coins 
coins (b)  of  classes 1-3 

(c) 
Volume  of 

classes 1-3 
(a  X c/b) 

Wastage 
per annum 
since last 
estimate 

1282 
1290 
1299 
1310 
1319 
1331 
1351 

£842,353 
£1,126,438 

£885,780 
£1,642,792 
£2,130,013 
£1,799,940 

£755,261 

7,854 
8,032 

13,511 
9,306 
3,994 1,068 

4,988 4,783 
2,647 
1,498 

695 
188 

£842,353 
£715,390 
£527,476 
£321,847 
£342,871 
£313,209 
£132,949 

2.02 ± 2.63% 
3.33 ± 2.47% 
4.39 ± 2.04% 

-0 .71 ±2.76% 
0.75 ±2.19% 
4.19 ± 1.50% 

The penny supply was supplemented by coins of  other denominations and foreign  coins, which 
must be taken into account. Groats made a contribution to the output of  the London mint, proba-
bly restricted to the recoinage of  1279-81,11 which may be tentatively estimated to have been 
c.£20,000-£50,000.12 The groat's diminishing contribution to the currency in circulation after 
1282 cannot be estimated, but it would not have had a significant  effect  on the total volume of  the 
currency.13 The London output of  halfpence  and farthings  is known for  nearly all of  the account-
ing periods of  1279-1351.14 They provided 7.4 per cent (by value) of  the output of  the London 
mint between 1 January 1280 and 29 September 1281, and four  other mints open during the 
recoinage also minted halfpence  and farthings,  but the output of  the Canterbury mint and the four 
remaining mints of  the recoinage did not include them.15 Minting of  fractional  denominations was 
restricted to London after  the end of  the recoinage, constituting only 3.8 per cent of  London out-
put in 1285-1330, with some output in Berwick from  c. 1296 and in Reading from  1339.16 
However, the London output of  1331-43 entirely consisted of  fractions,  followed  by an excep-
tionally high output of  them in 1344-51, and the total output of  halfpence  and farthings  in 
1331-51 (£72,327) is equivalent to 8-10 per cent of  the adjusted estimate of  English penny supply 
in 1351 in Table 5 (c.£600,000-£720,000). The supply of  fractions  from  English mints was sup-
plemented by coins of  Ireland, Scotland, and the Continent. Three of  the thirteen halfpence  in the 
Broughton hoard (deposited c. 1290) were Irish, and ten halfpence  in the Middridge hoard (c. 1311) 
included a Scottish coin and an imitation of  an Irish halfpenny.17  The Gorefield  hoard (c. 1312) 

11 J.J. North. 'The Fox classification  and recent refinements',  in J.J. North et al.. The  J.J.  North  Collection:  Edwardian  English 
Silver  Coins 1279-1351 with some Supplementary  Examples (SCBI  39, 1989). pp. 4-8 classifies  the groats of  Edward I. demonstrating 
their connections with the recoinage pence of  classes 1-3. 

12 The author has studied 53 groats of  Edward I from  28 obverse dies, which provide an estimate of  39 equivalent obverse dies for 
the denomination, using the method described by C.S.S. Lyon, 'Analysis of  the material', in H.R. Mossop et al., The  Lincoln Mint 
c.890-1279 (Newcastle upon Tyne, 1970), pp. 11-19, at pp. 16-17. The average output of  the groat dies is unknown, and it can only be 
very tentatively suggested that it was within the range indicated by outputs of  penny dies. J.D. Brand, 'The Shrewsbury mint, 
1249-50'. in R.A.G. Carson (ed.), Mints,  Dies and Currency:  Essays Dedicated  to the Memory  of  Albert  Baldwin  (London, 1971), pp. 
129-50. at pp. 135. 139-50 calculated that obverse dies used at Shrewsbury in the Long Cross recoinage had an average output of 
c.46,500 pence. M. Mate, 'Coin dies under Edward I and II', NC7 9 (1969), 207-18, at pp. 209-12 calculated that the average output of 
London and Canterbury dies was 39.031 in 1281-1307, and 28,187 in 1307-27, and that six other mints had averages from  21.750 to 
34,606 in 1300. G.L.V. Tatler, 'The Bury coinage of  Edward I with the name of  Robert de Hadeleie', BNJ  68 (1998), 64-76, at p. 73 
estimated that Bury St Edmunds obverse dies had an average output of  64,000 coins in 1280-7. If  the 39 equivalent obverse dies esti-
mated for  the groat coinage had an average output between 20,000 and 50,000 coins, the total value of  groats minted would have been 
c.£20,000-£50.000. 

13 The Dover hoard, deposited c. 1295, is the only English hoard that is known to have included Edward I groats (two coins): 
R.H.M. Dolley, 'The Dover hoard: the first  English hoard with groats of  Edward I". BNJ  28 (1955-7), 147-68. 

14 The output of  farthings  in London before  1 January 1280 was not recorded in the accounts. The London accounts of  1 January 
1280-18 May 1280 include £36,410 attributed to halfpence,  apparently in error, as this denomination was introduced in August 1280. 

15 Halfpence  and farthings  were minted in London, Bristol, Lincoln, Newcastle-upon-Tyne, and the York royal mint. They were 
not produced in Canterbury, Bury St Edmunds, Chester, Durham and the York archiepiscopal mint. 

16 C.E. Blunt, 'The mint of  Berwick-on-Tweed under Edward I, II, and III', NC5  11 (1931), 28-52; J.J. North, The mint at 
Berwick upon Tweed c. 1296-c. 1344", in North et al.. The  J.J.  North  Collection:  Edwardian  English  Silver  Coins 1279-1351, (as in 
n. 11), pp. 79-83; M. Allen and M.R. Vosper, 'An Edward III class 15d penny of  Reading', BNJ  69 (1999), 214-15. 

17 J.J. North, 'The Broughton hoard' BNJ  35 (1966). 120-7: Coin Hoards  2 (1976), pp. 115-17 (hoard 453: Middridge). 
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had seven Irish coins in a total of  twenty-three halfpence.18  The large output of  fractions  in 
London from  1335 seems to have significantly  increased the dominance of  English halfpence  in 
circulation. All of  the twenty halfpence  in the Derby hoard (c. 1350), and 452 (ninety-five  per cent) 
of  the 474 halfpence  in the Stanwix/Rickerby find  (c. 1352), were from  English mints other than 
Berwick.19 The Berwick mint supplied forty-three  of  the fifty-five  farthings  in the Stanwix/ 
Rickerby (Cumbria) hoard, providing a notable example of  bias towards a relatively local mint, 
but eighteen farthings  in the Broughton hoard and eight from  Gorefield  were exclusively English, 
without coins of  Berwick. The total supply of  halfpence  and farthings  was probably much less 
than ten per cent of  the value of  the penny supply between 1279 and 1331, but it may have 
increased to about ten per cent in 1351. In Table 5, the estimates of  halfpence  and farthings  are 
five  per cent of  the penny estimates from  1282 to 1331, and ten per cent in 1351. 

TABLE 4. Pence or sterlings in English hoards. 

Hoard Deposited English Other Total 
pence sterlings 

Skegby c. 1290 406 (90%) 44(10%) 450 
Broughton c.1290 255 (85%) 46(15%) 301 
Dover c.1295 56 (9%) 570 (91%) 626 
Ickfield c.1295 464 (87%) 67(13%) 531 
Newminster c.1305 426 (88%) 60(12%) 486 
Middridge c.1311 2,612(85%) 458 (15%) 3,070 
Whittonstall c.1311 1,070 (89%) 135 (11%) 1,205 
Gorefield c.1312 895 (84%) 167 (16%) 1,062 
Boyton c.1321 3,867 (93%) 280 (7%) 4,147 
Amble c.1325 927 (92%) 81 (8%) 1,008 
Bootham c.1325 830 (91%) 78 (9%) 908 
Scotton c.1325 304 (95%) 15 (5%) 319 
West Rudham c.1330 366 (93%) 27 (7%) 393 
Derby c.1350 567 (91%) 53 (9%) 620 
Stanwix/Rickerby c.1352 1,573 (93%) 118(7%) 1,691 

Table 4 summarises the sterlings in English hoards deposited between 1279 and c. 1352, includ-
ing all adequately recorded hoards with at least 100 sterlings.20 The totals of  'other sterlings' 
include coins of  Berwick, Scottish and Irish coins, and foreign  sterlings. The Dover hoard is 
exceptional, as it predominantly consisted of  foreign  currency, probably imported at Dover.21 The 
other hoards contain between ten and sixteen per cent of  'other sterlings' until c. 1312, and 
between five  and nine per cent thereafter.  Some of  the hoards may underrepresent foreign  sterlings 
in favour  of  better English coins,22 but the consistency of  the data in the Table suggests that the 
hoards are relatively reliable indicators of  the sterlings in circulation. An allowance of  ten to fif-
teen per cent can be added to the estimates of  penny supply in 1290 and 1310, and five  to ten per 

18 NC  159 (1999), pp. 350-1 (hoard 50). 
19 L.A. Lawrence, 'A hoard of  English and foreign  sterlings found  at Derby' NC5  8 (1928), 47-60; pers. comm. Dr Barrie Cook 

(Stanwix/Rickerby). The statistics from  the Stanwix/Rickerby hoard do not include twenty-nine fragments  of  English halfpence. 
20 Archibald, The Skegby, Notts. 1967 hoard' (as in n. 6); North, 'The Broughton hoard' (as in n. 17); Dolley, 'The Dover 

hoard'(as in n. 13); G.C. Brooke, 'Pennies, temp. Edward I, found  at Newminster Abbey, 1925' NCS1  (1927), 277-9; Coin Hoards  2 
(1976), pp. 115-17 (Middridge); R.H.M. Dolley and G.L.V. Tatler, 'The 1958 Whittonstall treasure trove' Archaeologia  Aeliana 4th 
ser. 41 (1963), 65-83; NC  159 (1999), pp. 350-1 (Gorefield);  R.H.M. Dolley, 'The 1953 Bootham treasure trove.' BNJ  27 (1952-4), 
281-93; D. Allen, 'The Boyton find  of  coins of  Edward I and II' NC5  16 (1936), 115-55; G.C. Brooke, 'A find  of  Edward pennies 
[Scotton]' NC5  4 (1924), 325-6; NC  156 (1996), pp. 293-4 (hoard 135: West Rudham); Lawrence, 'A hoard of  English and foreign 
sterlings found  at Derby' (as in n.19); pers. comm. Dr Barrie Cook (Ickfield,  Amble and Stanwix/Rickerby). 

21 Dolley, 'The Dover hoard' (as in n. 13), pp. 148-9, 154. 
22 Archibald, 'The Skegby, Notts., 1967 hoard' (as in n. 6), pp. 49-50 argues that foreign  imitations of  English sterlings may have 

been deliberately excluded from  the Skegby hoard, deposited c.1290, as they occur in other contemporary finds.  N.J. Mayhew, Sterling 
Imitations  of  Edwardian  Type  (RNS Special Pub. 14, 1983), pp. 26-8 suggests that the particularly debased imitative sterlings of  the 
1330s and 1340s (Lushebournes) were often  excluded from  hoards. 



THE VOLUME AND COMPOSITION OF THE ENGLISH SILVER CURRENCY, 1279-1351 
cent in 1319, 1331 and 1351. Foreign coins can be disregarded in 1282, as they had been tem-
porarily removed from  circulation by the recoinage of  1279-81. The estimate of  the currency in 
1299 must include a separate estimate for  foreign  imitative sterlings (pollards and crockards), in 
addition to a further  ten to fifteen  per cent for  Berwick, Scottish and Irish coins.23 The quantity of 
sterling imitations imported into England in the late 1290s was exceptional, requiring a recoinage 
in 1300.24 Mayhew suggested that the size of  the English currency at the start of  the recoinage 
may have been £900,000, including £200,000 in pollards and crockards,25 but both of  these esti-
mates are too low. The total output of  the London and Canterbury mints was £130,976 in 
1299-1300 and £52,816 in 1300-1, declining to only £10,226 in 1301-2 and £9,640 in 1302-3, 
and deduction of  a normal non-recoinage output of  c.£10,000 per annum from  the total output of 
1299-1301 (£183,792) provides the figure  of  c.£164,000 as an estimate of  recoinage output in 
London and Canterbury.26 In the calculations of  penny output in 1299-1310 mints other than 
London and Canterbury supplied thirty-two per cent of  the pence of  class 9,27 which approxi-
mately corresponds to the recoinage, and c.£75,000 must be added to the recoinage output to take 
account of  this. An estimated total recoinage output of  c.£240,000 may have been derived from 
c.£300,000-£350,000 in pollards and crockards reckoned at Id. each, as they seem to have con-
tained silver sufficient  for  about two thirds or three quarters of  an English penny each overall.28 

TABLE 5. Estimates of  the English silver currency, 1282-1351. 
Date English  pence 

with deduction 
for  wastage 

Other sterlings Groats Halfpence 
and farthings 

Total  silver 
currency 

1282 c.£760,000-
£800,000 

c.£20,000-
£50,000 

c.£40,000 c.£800,000-
£900,000 

1290 c. £900,000-
£1,100,000 

c. £90,000-
£170,000 

c. £50,000-
£60,000 

c.£ 1,000,000-
£1,300,000 

1299 c. £700,000-
£840,000 

c.£70,000-
£130,000 
+c.£300,000-
£350,000 

c. £40,000 c. £1,100,000-
£1,400,000 

1310 c.£l,300,000-
£1,600,000 

c.£130,000-
£240,000 

c.£70,000-
£80,000 

c. £1,500,000-
£1,900,000 

1319 c.£ 1,700,000-
£2,000,000 

c.£90,000-
£200,000 

c.£90,000-
£100,000 

c.£l,900,000-
£2,300,000 

1331 c. £1,400,000-
£1,700,000 

c.£70,000-
£170,000 

c.£70,000-
£90,000 

c.£l,500,000-
£2,000,000 

1351 c. £600,000-
£720,000 

c. £30,000-
£70,000 

c. £60,000-
£70,000 

c.£700,000-
£900,000 

23 The 67 'other sterlings' in the Ickfield  hoard, which constituted 13 per cent of  a hoard deposited c. 1295 (see Table 4), did not 
include imitative sterlings. 

24 M. Mate, 'Monetary policies in England, 1272-1307', BNJ  41 (1972), 34-79, at pp. 63-71; N.J. Mayhew and D.R. Walker, 
'Crockards and pollards: imitation and the problem of  fineness  in a silver coinage', in Edwardian  Monetary  Affairs  (as in n. 9). pp. 
125^16, at pp. 126-7, 135-7; Mayhew, Sterling  Imitations  of  Edwardian  Type  (as in n. 22), pp. 23-5; idem, 'From regional to central 
minting, 1158-1464', in A New  History  of  the Royal Mint,  pp. 83-178, at pp. 137-140. 

25 Mayhew, Sterling  Imitations  of  Edwardian  Type  (as in n. 22), p. 24; idem, 'Modelling medieval monetisation', in R.H. Britnell 
and B.M.S. Campbell (eds), A Commercialising  Economy: England  1086 to c.1300 (Manchester, 1995), pp. 55-77, at pp. 65-7. 

26 N.J. Mayhew, 'The circulation and imitation of  sterlings in the Low Countries', in idem (ed.), Coinage  in the Low Countries 
(880-1500):  The  Third  Oxford  Symposium on Coinage  and Monetary  History  (British Archaeological Reports International Series 54, 
1979), pp. 54-68, at p. 61 estimated that the purchases of  English silver at London, Canterbury, Chester, Exeter, Kingston-upon-Hull, 
Newcastle-upon-Tyne and the York royal mint in the year to Michaelmas 1300 (£136,341) included £130,000 from  pollards and 
crockards. 

27 1,851 class 9 pence in the 1299-1310 hoard data include 590 from  mints other than London or Canterbury. 
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Table 5 provides estimates of  the English silver currency and its constituent parts from  1282 to 

1351.29 Mayhew's estimates indicated that the total silver currency approximately halved between 
1324 and 1351, and this is confirmed  by Table 5. The silver currency was supplemented by for-
eign gold, particularly from  the 1320s to the introduction of  the English gold coinage in 1344.30 
The output of  the gold noble coinage in 1344-51 (£154,454) may provide some indication of  the 
size of  the English gold currency in 1351, as the circulation of  foreign  gold rapidly declined after 
1344.31 The contribution of  gold is unlikely to have had a significant  effect  on the overall trend in 
Table 5, with an increase in the total currency until the second decade of  the fourteenth  century 
followed  by a decline. Mavis Mate has argued that an increase in money supply due to the high 
mint outputs of  1304-9 was a principal cause of  inflation  in the early years of  the fourteenth  cen-
tury, and she has also suggested that a fall  in mint outputs and money supply caused deflation 
from  the 1320s, which became acute in the late 1330s.32 The scarcity of  silver coinage and defla-
tion of  the late 1330s and early 1340s is well attested from  various sources.33 

28 Mayhew and Walker, 'Croekards and pollards' (as in n. 24), pp. 128-30 discuss the fineness  and weights of  pollards and 
crockards. Many of  these coins are as fine  as the sterling silver English coinage, but some of  them are only about one half,  two thirds or 
three quarters fine.  They may have been about 10 per cent lighter than new English pence, on average. Liber Quotidianus 
Contrarotuloris  Garderobae  Anno Regni Regis Edwardi  Primi Vicesimo  Octavo (London, 1787), pp. 5, 57, 67-8 records sales of  pol-
lards and crockards by Edward I's wardrobe, for  recoinage, which yielded English coins equivalent to 41, 68 and 82 per cent of  a 
penny each, after  exchanging charges. Mayhew and Walker, op. cit., pp. 136-7 suggest that the transaction with a yield of  41 per cent 
may have involved fraud. 

29 Table 5 does not include the presumably negligible contribution of  foreign  coins other than sterling imitations. B.J. Cook, 
'Foreign coins in medieval England', in L. Travaini (ed.), Local Coins, Foreign  Coins: Italy  and Europe llth-I5th  Centuries  (Milan, 
1999), pp. 231-84, at pp. 254-5 reviews English finds  of  foreign  deniers and gros, which made a limited contribution to the currency. 

30 Mate, 'The role of  gold coinage', pp. 127-35 (as in n. 9); P. Spufford,  Money  and its Use  in Medieval  Europe (Cambridge, 
1988), pp. 281-2; Mayhew, 'From regional to central minting, 1158-1464' (as in n. 24), pp. 148, 157; Cook, 'Foreign coins in 
medieval England' (as in n. 29), pp. 255-60. 

31 A New  History  of  the Royal Mint  (as in n. 1), pp. 679-80 summarises the mint outputs of  1344-51. The total for  1344-51 
excludes the unsuccessful  gold coinage from  20 January to 10 luly 1344, which was demonetised on 20 August 1344. 

32 M. Mate, 'High prices in early fourteenth-century  England: causes and consequences', Economic History  Review 2nd ser. 28 
(1975), 1-16. Mayhew, 'Numismatic evidence and falling  prices' (as in n. 2), pp. 14-15 offered  the decline in his estimates of  the cur-
rency as a possible explanation of  deflation  in the first  half  of  the fourteenth  century. 

33 E.B. Fryde, 'Parliament and the French War, 1336-40', in T.A. Sandquist and M.R. Powicke (eds), Essays in Medieval  History 
Presented  to Bertie Wilkinson  (Toronto, 1969), pp. 250-69, at pp. 263-5, 267; idem, The financial  policies of  the royal governments 
and popular resistance to them in France and England, C.1270-C. 1420', Revue beige de philologie  et d'histoire  57 (1979), 824-60, at 
pp. 839-40; J.R. Maddicott, The  English  Peasantry and the Demands of  the Crown 1294-1341 (Past  and Present  Supplement 1, 
1975), p. 50; Prestwich, 'Currency and the economy in early fourteenth  century England' (as in n. 9), pp. 46-53; idem, 'The Crown 
and the currency' (as in n. 9), pp. 51-4. 
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