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1. Background to the crisis

• By the time Ireland was conquered by the English Republic’s army, led by Oliver Cromwell in 1653,
ending a decade of civil war in the British Isles, the monetary system was in ruins.

• This was caused by decades of neglect by the authorities in London, and the upheaval resulting
from the Confederate Wars which began in Ireland in 1641.

• The conflict of the 1640s also disrupted trade for Ireland, leading to a balance of trade deficit with
England and Europe.

• This meant that by 1649 much full value government issued gold and silver coinage was shipped
abroad, with very little coinage of equal quality replacing it.

• This lasted for the duration of the 1650s, causing much distress to the Irish economy, despite
genuine government attempts to rectify it, which eventually failed.

• Local tradesmen and town councils tried to mitigate this problem themselves during the 1650s.

2. Currency in circulation

• Although some full value silver coinage, like the Ormond coinage, was issued during the
Confederate Wars, this was in small quantities not enough to meet demand.

• To make up for the lack of official currency, foreign coins, mainly from the Spanish colonies in the
Americas, circulated in Ireland in the 1650s, especially the Spanish “pieces of eight”.

• The foreign coins entered Ireland through England as they were made legal tender there in 1643.
• Clipped and counterfeits of official English coins also found wide circulation.
• These coins were debased compared to the official coinage, with their intrinsic value being far

less than the purported face value they were circulating at.

3. The coinage criminals

• The lack of official coinage also gave an opportunity for some merchants based in England to
export counterfeit and clipped coins to Ireland for their own personal profit.

• One major consortium of coin counterfeiters and clippers, and their distributors, led by the
merchants Christopher Napper and Nathaniel Markes, were apprehended in London on
suspicion of high treason in 1652, for allegedly flooding Ireland with these coins.

4. The effect on the economy

• Due to what was circulating in Ireland as money, contemporary estimates suggest that by 1654,
the discrepancy between intrinsic and extrinsic value of all the coins in circulation in Ireland was
at least one third.

• This had a great impact on its economy.
• Contemporary petitions from merchants show their concern that it was negatively impacting

trade to Ireland, and even warned they would stop importing goods if it continued.
• It also affected payments, such as for rents and simple transactions.
• Letters from George Rawdon to Lord Conway reports that rents no longer could be paid, and even

reported that at one fair in 1657, little was brought or sold, despite there being many people, due
to sellers being reluctant to accept the poor-quality coinage.

5. Government reaction

• After many desperate appeals from the commissioners who ruled Ireland on 
England’s behalf, the government in London attempted to rectify the situation.  

• They made the treason laws covering deliberate degradation of coins, a crime which 
already carried the death penalty, much stricter. 

• A vigorous and concerted attempt was also made by central government to 
investigate, apprehend and prosecute coinage criminals.  

• There were also proposals to establish a mint in Dublin Castle, under the jurisdiction 
of the London mint, to help relieve the situation.  

• In 1656, a gold and silver coinage, with Cromwell’s bust, now the Lord Protector of 
Britain and Ireland, started being produced for Ireland, using the anti-counterfeiting 
and clipping production methods of Peter Blondeau.  

• However, all of the above largely came to nothing in the end. 

6. Why did the government fail?

• The treason acts of 1649 and 1654 were still considered insufficient for the
prosecution of suspected coinage criminals, due to the many legal complexities.

• In 1654, Nathaniel Markes and Christopher Napper were eventually released for lack
of evidence, without trial, which was common for suspects accused of this crime.

• The proposals for the creation of a mint in Dublin failed, due to a lack of political
consensus, even though it was supported by the master of the Tower Mint and the
Council of State in London, as the parliament there voted against it, due to concerns
about the lack of resources.

• Even the trial of the Cromwell coinage stopped before completion.

7. Tradesmen tokens

• Eventually, due to the failure of government intervention, many tradesmen and local
councils produced their own base metal coinage in smaller denominations to
maintain the inland trade.

• These tokens were convertible for official coinage on demand.
• The benefits of these tokens for everyday economic transactions was noted by king

Charles II in 1660, after the restoration of the monarchy, when he wrote to Sir
Thomas Armstrong that "the making and uttering of farthing tokens hath found to be
of great and general use and benefit of our people to our realm of Ireland".
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