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THE BULLETIN FOR SEPTEMBER 2016
PRESIDENT’S MESSAGE
Welcome again to all fellow numismatists
and everyone receiving this monthly
bulletin.That had to be one of the hottest
summers in memory, but I’m sure that it did
not deter the average GTA collector from
getting out on the road and attending one of
the coin shows that took place.

Whether it was one of the local shows
here in Toronto area or the R.C.N.A.
convention in Ottawa, there were numerous
shows and auctions that had collectors
empting out their piggy banks to hopefully
purchase those items that they have so
patiently searched for. In collecting of any
sort, the fun is in the hunt for that treasured
piece to fill that final empty spot in your
collection.
The fall season is upon us, although it
does not officially start until later in the
week. Your club’s executive has already
been busy with its first meeting, so there is
lots of news to report. The September 27th
meeting will be a PowerPoint presentation
on English Silver Crowns. You can add to
this very informative and well assembled
presentation by bringing any Crowns in your
collection along and add your input to the
night’s program.
The next few months we have presenters
coming from outside of the club with very
informative and exciting topics so please
plan on attending the balance of the year. It’s
your participation in these meetings that
makes the club strong and workable, so I
urge you all to attend.

The next business item to report is a
good one. What with inflation and because
of the very long time since we set the
amount, we thought that the on time
attendance draw should have $5 to into the
pot a meeting. It will keep increasing until
it is won. If you were looking for an extra
reason to get out to the meetings on time, add
that to your list.
The club has finalized the date for the
North York Coin Clubs Annual coin show.
It’s been moved back to its traditional second
Saturday in the month, this year to May 13th
2017. It is still being held in the same place
as all previous years in the Banquet Room
at the Edithvale Community Centre on Finch
Ave. in North York. As with prior years we
have 18 tables for sale and the price has
been frozen at $40.00 for the day. Doors
open at 9:00 a.m. and close at 3:00. See the
club’s treasurer Ben to fill out your
application form and buy your table now.
An item that is related to this show, but
on a much larger scale, is the annual
R.C.N.A. convention. As mentioned briefly
last month the annual show is coming back
to the Toronto area in 2018. Its at the same
location as in 2014: out in the Meadowvale
area of Mississauga. Please stay tuned for
more information as it becomes available,
but like last time we will need volunteers to
help out. This is your chance to participate
in an activity that helps the clubs treasury
and brings its members together for its
benefit.

NEXT MEETING
TUESDAY, SEPTEMBER 27
We start gathering in the
Banquet Room on the first floor of
the Edithvale Community Centre,
at 7:00 p.m. with meeting start
scheduled for 7:30 p.m.
For our next meeting our program will
be one of the fine PowerPoint
presentations courtesy of the Ontario
Numismatic Association from the London
Numismatic Society. Our selection is on
the topic of “English Silver Crowns.” B.A.
Seaby Ltd., London, England prepared
the photography and commentary for this
slide presentation. It will be supplemented
by a sampling of Crowns from Ben
Boelen’s collection.
Don’t forget to bring along your recent
finds or special treasures to share with us
during the show and tell!
Please remember to bring your
auction lots so we can have a really
fine auction at this meeting. Also, we
appreciate all donations to our supply
of draw prize material.
By the way if you wanted to help the
club in a special way, we are looking for a
temporary treasurer to cover the winter
months of 2017 while Ben is on an extended
holiday overseas. If that is not what you had
in mind to help out the club, how about
volunteering to bring refreshments’ to the
monthly meeting. This is simply purchasing

Treasurer Ben Boelens invites you to pay your 2017 dues at the next meeting ... still only $10.
Ben will be away for the start of 2017 so is trying clean this up early.

Continued page 3 ...
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NEWS OF THE AUGUST 2016 MEETING
th

The 624 meeting of the North York Coin Club was held on a gold athletic award medal from Antofagasta, a copper mining region,
Tuesday, August 23, 2016 in the 1st floor Dempsey Room at the of Chile. The medal was awarded in 1923 for the Boys Walking Race.
Edithvale Community Centre. It was hammered to order at 7:35 p.m. Roger Fox brought along pictures taken at the most recent Canadian
with our President, Bill O’Brien, in the chair and 29 members and 5 Tire Coupon Collector Club swap meet in Blainville Quebec. Lastly,
guests in attendance.
Jared Stapleton reminded members of the Toronto Coin Expo show,
Member Tony Hine was present when his name was drawn to taking place on September 30 to October 1. He invited members to
receive the on-time attendance draw prize of $2.00. The draw will reset attend the educational seminars taking place on October 1 at the show.
to $2.00 for the September 27th meeting.
Our speaker for the evening was Henry Nienhuis, who acted as the
club’s
delegate at the R.C.N.A. convention. Henry’s talk included a
Bill asked members present if they had noticed any errors or
PowerPoint
presentation containing many images of the events and
omissions in the minutes of the June meeting as published in the
happenings
during
the convention in Ottawa from July 19 through the
August newsletter. With no corrections noted, Dick Dunn made a
24.
He
also
brought
along a number of items from the convention
motion to accept the minutes, which was seconded by Roger Fox.
including
this
year’s
medal,
commemorating the Battle of the Somme.
Motion carried.
Bill then called for our customary refreshment break from
Ben Boelens, our Treasurer, then reported on the club finances,
8:10–8:25 p.m.
which continue to be healthy.
We then resumed the meeting with our regular club auction and
Bill O’Brien mentioned two items of business he wanted to report
lucky
draw. Dick Dunn served as our Auctioneer and Jared Stapleton
on. First he reminded the members that Paul Petch had been able to
as
the
Runner for the evening. Lucky draw numbers were called at
reserve the Community Centre Banquet Room for our next Coin
various
times while the auction took place. Lucky draw winners for
Show, to be held on May 13, 2017. He also reported that the club
the
evening
weredonation of $200 to the Canadian Association for Numismatic
Education (CAFNE) was presented to the chairman Robert Forbes
Ben Boelens, Jim Heifetz (2), David Bawcutt, Peter White, Tony
during the reception. He was happy to say that the club’s donation Hine, Henry Nienhuis (2), Christopher Dunsmuir (3), Shirley Wong,
contributed to a grand total of $10,000 being raised for the numismatic Don B. (3), John Regitko, Darren Burgess, Linda Simms-McQuade,
charity during the convention.
Chris Poissant, and Richard Duquette. The club earned $32.00 through
the sale of the draw
After the business of
tickets! Our auction
the club was completed,
manager, Paul Johnson,
Henry Nienhuis as
reported that receipts
President of the
from the auction added
R.C.N.A., asked for a
$42.45 to the club
moment to make a
coffers with $33.00
presentation to longresulting from donations
time club member John
of material from Mike
Regitko. On behalf of
Walsh of Trajan
the R.C.N.A., Henry
Publications.
along with Mike Walsh
and Paul Johnson
There being no
presented John with the
further business, the
Paul Fiocca Award. John
meeting adjourned at
had been selected to
9:00 p.m.
receive the award for his
The club executive
(From left) As President of the R.C.N.A Henry Nienhuis presents the 2016 Paul Fiocca
many contributions over
would like to thank
decades of service to the Award to John Regitko. Mike Walsh of Trajan Publishing, a sponsor of the award, along members for supporting
with Paul Johnson as members of the Board of Award participated in the presentation.
hobby. In addition,
the club through the
Henry also presented
purchase of draw tickets and draw prize donations. Please consider
John with a certificate of recognition for his 40-years of consecutive supporting your club through a donation of numismatic material or
membership in the R.C.N.A.
other items. We would like to thank Mike Walsh for his kind donations
Bill then asked if anyone had brought items for show-and-tell. Nick to the club. (Don’t forget to mention your donations to the club
Cowan was first to pass around a medallion struck for the JCI 22nd secretary so that your support can be recognized in the minutes and
World Congress held in Toronto October 28-November 4. Darren newsletter.)
Burgess passed around a named James Watt Medal awarded to E.
Our next regular meeting will take place on Tuesday, September
Simms for Miners and Domestic Lamps in 1833. Darren acquired the 27, 2016, in the 1st floor Banquet Room of the Edithvale Community
medal recently at the ANAWorld Money Fair. Arie Yark passed around Centre.
a fantasy 2-cent Euro coin from the UK. Next Don B. brought along
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The official ribbon cutting during the
R.C.N.A. convention opening ceremony.

The exhibit awards just before presentation
with Henry Nienhuis, Paul Johnson and
R.C.N.A. Head Judge James Williston

Henry Nienhuis presents a silver
appreciation medal to the banquet speaker,
Col. John By, who supervised the
construction of the Rideau Canal.

The R.C.N.A. tour group on their visit to the
Parliament Buildings

President’s Message ... continued from page 1
a few items each month and bringing them to the meeting. This will
provide the members with a cold drink or hot coffee and biscuit at
the meeting. Please consider this job and if interested speak with
the Club’s president.
Details for the December meeting, which traditionally is a night
out at Tucker’s Marketplace, are still being worked out but more
than likely it will be on December 13th. Details will follow next
month after they are finalized.
The club received a very nice letter of appreciation from
CAFNE for our donation that was approved by the membership
at out June meeting. It is reproduced on the right.
The show schedule never really seems to slow down over the
entire year and this month two of the favourites are scheduled to
take place. The Toronto Coin Expo will be the first of the larger
local shows this season and that will take place on September 30October 1 in its usual location. The show seems to be constantly
evolving with lots to do and see for every level of collector, so
don’t miss it. The other collector favourite is the Oshawa Coin
Club sponsored Coin-A-Rama which takes place October 22nd
and can be found at Five Points Mall out in that fine city.
Well that’s about all for this month, but before I sign off I would
like to offer my thanks, as well as that of the entire NYCC, to
Michael Walsh of Trajan Publishing for his generous donation to
the club at our August meeting. Thank you, Michael, for your
continued support to the local coin clubs.
So that’s it from me until the meeting on the 27th, “ Happy
Collecting”
Bill O’Brien

The Delta Ottawa City Centre Hotel,
site of the R.C.N.A. 2016 Convention.
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Royal Canadian Mint Releases 2016 Second Quarter Results
The Royal Canadian Mint released its second quarter results on
August 18. While there is growth and strength in the bullion
marketplace, the coin products (Numismatic Division) have weakened.
This is a lengthy report and only those comments that may be of
interest to those in the coin hobby are presented here.
Highlights directly from the report:
•

•
•

•

Consolidated profit after taxes declined to $9.0 million from $12.6
million compared to the same quarter of 2015 mainly due to soft
Numismatics performance;
Bullion revenues remained strong in the second quarter;
Numismatics sales continued to be soft during
the quarter mainly due to lower sales of
the face value products;
The Mint is on track to achieve the
financial goals established in the
2016-2020 Corporate Plan.

Consolidated profit before taxes
declined 29% to $12.1 million from
$17.0 million in the same period in 2015
mainly due to the decline of
Numismatics profits resulting
from the lower sales of face
value products and higher
provision for slow moving
inventories.
The
efficient
management of the coinage
system prevents coin. To
replenish inventories held on
behalf of the Department of Finance, the
Mint produced 140.1 million coins in the
quarter, compared to 126.9 million in
the second quarter of 2015. During the
13 weeks ended April 2, 2016, the Mint
released five million commemorative
coins, including a one-dollar coin
commemorating the 100th anniversary of
women’s right to vote in Canada. On July 1,
2016 the Mint issued a new Lucky Loonie onedollar circulation coin for the Rio 2016 Summer Games. Several more
commemorative circulation coin launches are planned for the
remainder of the year.
Numismatics revenue declined 9% to $42.3 million during the 13
weeks ended July 2, 2016 compared to $46.4 million in the second
quarter of 2015. During the quarter, the Mint issued 56 new products
and achieved 26 sell-outs compared to 66 new products issued and 19
sell-outs in the same period of 2015, supporting the Mint’s focus on
increasing performance of its product portfolio. The mint does not
highlight the method by which sell-outs are achieved. This can be
through shorter planned production runs as well as shorter production
runs when a product proves to be weak in the marketplace. Since last

year a major emphasis has been placed on moving product on the
Shopping Channel.
For the 26 weeks ended July 2, 2016, revenue for the business was
$83.8 million compared to $91.4 million in the same period in 2015.
The number of numismatic coins issued year to date was 113 in 2016
compared to 129 in 2015. The Mint achieved 40 sell-outs to date
compared to 32 in the same period in 2015. Sales of numismatic gold
products increased 20% to $20.6 million compared to $17.2 million
in the same period in 2015. Sales of numismatic silver products
declined 7% to $63.5 million compared to $68.3 million in 2015. It is
reasonable to expect that sales will pick up as we approach the
Christmas season, but the real numbers to watch
will be the year over year performance.
Demand for the Mint’s gold and
silver numismatic coins had a
significant impact on the Mint’s
consolidated performance. During the
second quarter of 2016, sales of
numismatic gold products declined 28%
to $6.4 million compared to $8.9 million
in the same period in 2015. Sales
of numismatic silver products
declined 8% to $32.5 million
compared to $35.4 million
in 2015.
Numismatics revenue
in the second quarter was
significantly impacted by the
lower sales of face value
products, e.g. the $20 for $20
program, partly impacted by management
actions to refuse to sell in quantity thus
limiting the number of potentially
returned coins. Management continues
to monitor the performance of the face
value program.
Included in accrued liabilities at July
2, 2016 was a $6.8 million (December 31,
2015 - $2.0 million) provision for estimated
sales returns and allowances. During the 26 weeks ended July 2, 2016
the provision was reduced by $2.1 million for actual sales returns and
increased by $6.9 million for estimated future sales returns.
Best-in-class craftsmanship, innovation and quality of the Mint’s
products are the foundation of the success of the Numismatics business.
Among the innovations in the Mint’s 2016 second quarter releases was
a $20 fine silver coin featuring a three-dimensional impression of a
water drop; another $20 fine silver coin combined diffused technology
and vivid color to create the image of a rainbow emerging from a
stormy landscape. The Mint also released three coins with innovative
glass features, including a glow-in-the-dark coin with a bead of
borosilicate glass and a silver swirl mimicking the pattern of a radio
signal.
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From 100 Years Ago: Extensive Counterfeiting Plant in Montreal
Reported in The Numismatist of July, 1916
What was probably one of the largest and
most complete counterfeiting plants that has
ever been in operation in Canada was recently
discovered in Montreal. The manufacturers
of the spurious coins are now in jail awaiting
action by the authorities. Afeature of the case,
which speaks well for the quality of the
product, is that although the counterfeiters
had been making bogus coins possibly for
two years and had no doubt put many of them
in circulation, the existence of the plant was
not even suspected by the officers of the law
until less than 24 hours before the house was
raided.
The plant was located at 818 Craig street,
and the attention of the police was first called
to it by a next-door neighbour, who told them
that he suspected “something queer” was
going on at No. 818, because he had frequently
heard machinery running in the house, and had
been disturbed at night by it. When the officers
entered the house they found a well-equipped
mint in operation, and the chief coiner, Alfred
Robitaille, was taken into custody without
resistance.
On the ground floor was an electric motor
for running the machinery on both floors,
which included lathes, cutting machines, a
heavy stamping hammer, milling machine,
gas smelting furnace, crucibles, a press for
rolling out bars of metal, and the smaller
equipment used in coining. From receipts
found in the house, the machinery is estimated
to have cost not less than $5000. There was

also an elaborate laboratory, and brass, copper,
white metal powder and refined silver were
found in large quantities. Aristides Raveau
was also arrested later as a partner of
Robitaille. Silver bars and some counterfeiting
apparatus were found in Raveau’s home.
The money, which these two men turned
out during the past two years, has none of the
earmarks of the ordinary counterfeit money. It
is said to contain 47 per cent silver, and none
but a very efficient expert could distinguish
between this “phoney” money and the real
article. Each quarter is tempered to a degree
of accuracy so as to have the ring of
Government money, the milling is perfect,
and there is no greasy appearance, which so
often gives away counterfeit money. In all
probability thousands of dollars’worth of this
money is in circulation, for the police think the
plant has been running uninterrupted for the
past two years. The dates of the coins range
from 1900 to 1914. They weigh exactly the
same as genuine coins, but are a trifle lighter
in appearance.
While no official test has been made of the
fake twenty-five cent pieces made by the two
accused, it is said by the authorities that every
one of the home-made quarters when tested
out with the same piece of the ordinary
currency, weighs exactly the same, rings true
in every way and in appearance is as equally
deceptive. It is also claimed that the amount
of silver is almost exactly the same percentage
as is used in the Government money, and that

Battle of Beaumont-Hamel Commemorated
In recognition of Newfoundland's great First World War sacrifice, the Royal Canadian Mint
held an eventon August 16 at Canadian Forces Station St. John's to officially present the Royal
Newfoundland Regiment and the Newfoundland and Labrador Command
of the Royal Canadian Legion with framed silver coins commemorating
the 100th anniversary of the Battle of Beaumont-Hamel.
Canadian artist Silvia Pecota designed the 99.99% pure silver
coin which poignantly captures the bravery and tragedy of the
Battle of Beaumont-Hamel where the soldiers of the
Newfoundland Regiment participated in the first ground attack
of the Somme Offensive on July 1, 1916. Only 30 minutes into
this assault, all but 68 of the 801-man regiment were cut down
by enemy fire.
The Battle of Beaumont-Hamel has a limited mintage of 10,000
and retails for $109.95.

as to actual value between the real and the fake
money, there is very little difference indeed.
The profit made by the alleged
counterfeiters must, in that case, have been
only the difference between the intrinsic value
of the metals used, the cost price, and the face
value of the coins. This fact emphasizes the
belief of the police that the business was
conducted on a very extensive scale, as the
reward of the alleged counterfeiters would
not be great, unless a large number of coins
were manufactured and circulated.
Mr. R. W. McLachlan of Montreal has
examined some of the counterfeits, and writes
of them as follows:
“I had an opportunity of examining the
coins. They are splendid imitations, of fairly
good silver, from which it would appear that
they were made by a reducing machine, from
the original coins. The only difference I can
detect is that they are not in as high relief as
the genuine coins, while the surface is rougher.
I saw a number of different dates and of the
three reigns of Queen Victoria, Edward VII
and George V. They all have a new, uncirculated appearance, while mixed with them were
some genuine coins considerably circulated.
There were three or four bags of these coins,
which shows that they must have done an
extensive coining business.”
[This article makes me wonder if some of
these counterfeits have survived, and perhaps
are in collections where they are recognized
for what they are. Ed.]
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INSIDE THE BANK OF ENGLAND’S VAULTS: CAN CASH SURVIVE?

Credit: Heathcliff O’Malley

Credit: Heathcliff O’Malley

by Szu Ping Chan, Sept. 13, 2016, from The Telegraph web site on the Internet

It’s the smell that hits you first. As the doors to the Bank of
England’s lifts slide open, the underground corridor that greets you
doesn’t feel like it leads somewhere important. Obsolete computers
lie abandoned in the corner, while fork lift trucks are parked along
the labyrinthine passages. Even the signs in the lift are cryptic.
“Four filled cages plus two persons or two scooters”, one
declares. “I don’t think I’ve ever seen a scooter before,” says Victoria
Cleland, the Bank’s chief cashier and director of banknotes. As the
light at the end of the corridor gets brighter, a musty odour fills the
air.

With at least ten cages in each row, it’s hard to stop thinking about
what you could buy with all that money. “This one feels quite
empty,” says Cleland. “I’ve been in some rooms where you can
hardly walk.”
“Earlier this year this room was full,” Hann adds. “We’ve had
nearly 900 cages in here.”
The room itself is plain and full of security cameras. But that
doesn’t stop people from wanting to see what’s inside.

Credit: Eddie Mulholland

Victoria Cleland, director for banknotes and Chief Cashier of the Bank
of England, is pictured inside the Bank’s vaults

Credit: Heathcliff O’Malley

A member of staff walks between cages full of new £50 notes
inside a vault at the Bank of England

Mystifying: a sign in the lift to the Bank of England vaults

Special permission is needed to visit the vaults.
The Queen, accompanied by The Duke of Edinburgh,
is pictured at the Bank of England in 2012

It smells like old books, but this isn’t the Bank’s library. Instead,
we’re outside one of Threadneedle Street’s bank vaults. The Bank
houses eighteen of these strongrooms. Nine for gold, and nine for
cash. “We like to keep them equal,” says Ian Hann, the Bank’s
vault manager.
As the door to one swings open, the reference to cages in the lift
suddenly becomes clear.
Rows and rows fill the room, four levels high and packed full
of brand new banknotes. The cages are identical, and most contain
fifty pound notes, £10m in each to be exact.

This is the third visit Hann’s supervised this week.
The Telegraph was granted special access. Another request came
from Mark Carney himself, with the Governor taking advantage of
one of the more unusual perks of the job.
There’s a reason for the interest. At 12:01am on Tuesday, shops
and banks will start to distribute a new £5 note from their tills and
ATMs when the Bank launches the new fiver. The new note is 15pc
smaller than the current one, and will feature Sir Winston Churchill,
the former prime minister, who replaces prison reformer Elizabeth
Fry. The newest feature though is it will no longer be made of paper
- but plastic.

Credit: Heathcliff O’Malley
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Most of the notes stored in this underground vault are contingency
stock, says Cleland, and will sit in these cages for up to two years before
being passed to one of the four members of the notes circulation
scheme. These companies, including G4S and the Post Office, are
responsible for moving money up and down the country.
The Bank’s role is to ensure supply always meets demand, and
Cleland’s team is constantly looking for periods where there could be
a spike. Staff even keep a close eye on the weather forecast. “On hot
days you get more spontaneous payments,” says Cleland. “People will
say, oh I’ll get an ice cream, I’ll buy a beer.”
While she insists the Bank’s job is to meet demand rather than
trying to “sell” notes, she says it pays to plan in advance.

Caged sterling bank notes of all denominations in the vaults
at the Bank of England

Plastic fantastic

Credit: Bank of England

Polymer is stronger than paper. It’s also waterproof, meaning it’s
very hard to tear and can survive the wash.
The Bank believes the move to polymer, which follows a public
consultation in 2013, will extend the life of an average £5 note from
less than two years to around five.
For Cleland, who has been planning the launch of polymer since
she became chief cashier in 2014, it’s an exciting time.
“I’ve known the design for a while, but to actually spend them
is really exciting.”

The new polymer £5 note features a see-through window with the
Queen’s head – selected with her permission

Years of planning have shaped this moment, from choosing the
images to getting the security features right. She even had to ensure
the Queen was happy with her portrait on the new see-through
window. “This one was approved by the Queen a while ago,” she
says, pointing to the image on the reverse of the note. “This one was
based on it, but we sent it to her in order to make sure she was
happy”.
Four hundred and forty million of the new fivers will be
distributed across the country over the coming months, including
the first batch, which has been printed and will leave cash centres
across the UK in the early hours of Tuesday morning.

New notes can create issues, and there were concerns that the new
fivers could leave unwitting consumers out of pocket. A Q&A on the
Bank’s website warns that brand new banknotes can “sometimes stick
together”. But Cleland believes the risk of this has been exaggerated.
“If you have a big pile and flick them they shouldn’t stick together,”
she says, reaching for a few notes and placing them on the palm of her
hand. The notes separate easily. “Are these notes sticking together?”
While the vaults are closed to the public, the Bank’s museum is
putting the finishing touches to a new banknote exhibition that
opens alongside the launch of the new £5 note. Visitors can see items
never been put on display before, including test prints for the Queen’s
portrait and huge printing plates for old £50,000 notes. A replica cage
stuffed with “£50 notes” is even on display.

Credit: Heathcliff O’Malley

Credit: AP

The first batch of notes has already been printed
and is ready to head out to banks and shops

Engraving tools belonging to Wilfred Henry Allan Lye, who joined the
Bank of England’s banknote research division in 1962
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From old to new

The use of debit cards has grown significantly since they were
introduced in the 1980s. Today, people can pay for their sandwiches
with a fingerprint on their iPhone or by tapping their card on a reader.
Some have embraced the change. Hann, who deals more cash
than most at the Bank, rarely carries banknotes. “It’s just easier,” he
explains. “If I go out of the vault and have a few notes in my pocket,
it’s a bit of a pain explaining why they’re there.”

Credit: Bamk of England

The old £5 notes featuring Elizabeth Fry will remain legal tender
until May 2017. While you won’t be able to spend them in the shops
after this date, old notes never lose their face value.
Steve Pearce and his team on the Bank of England’s cash desks
in London know this well. “We still get a lot of the old ten shilling
notes that were withdrawn in the 1960s,” he says. Holders of these
will get 50p back. But they’re used to seeing much larger sums, and
Pearce says that on an average day counter staff will exchange
between £80,000 and £100,000 from face-to-face and postal
requests.
Sometimes TV references trigger a rush. Last May, an episode
of Coronation Street triggered a flood of requests after Tim Metcalfe
foolishly binned a £50 featuring Sir John Houblon, the first Bank
of England governor, after learning it was no longer legal tender.

Credit: Heathcliff O’Malley

A member of the public examines the new £5 note
at Blenheim Palace in June

The oldest “running cash” note from 1697 is pictured alongside
the new plastic £5 note at the Bank of England

In the show, he claimed he was “scammed” by a customer, but
was left with egg on his face after another character informed him
the note could have been exchanged for a new one at the Bank.
“Our volumes trebled,” says Rachel Keepax, who also works on
counter services. “It demonstrates the reach of a show like that. I just
wish they’d told us in advance!”
Damaged and mutilated notes are sent to the Bank’s Leeds office.
More than 20,000 of them ended up there last year. Claims need to state
how the damage occurred and what happened to any missing portions
of notes. The reasons range from the weird to the wonderful. “There
was one where someone said: my grandchild was holding the note and
the wind blew and tore half the note off,” says Cleland.

Andy Haldane, the Bank’s chief economist, believes there will
be a “tipping point” that will “fundamentally re-engineer the
plumbing of finance” and change the way transactions are
conducted.
“There comes a point with all technologies where critical mass
is achieved and all of a sudden everyone is using this or that
technology, whether its steam, sanitation or electricity,” he says from
his office at the Bank.
“It’s likely that at some point in time we’ll find more efficient,
more effective payment methods, both for central bank money and
commercial bank money. I really hope so.”
In an era where many central banks have taken their interest rates
negative in a bid to boost the economy, does cash have any role to
play in this brave new world?

It’s clear that many people still attach great value to cash. “If we
do 100 exchanges a day, only three or four of them will want the money
paid into their bank account. The rest ask for cash immediately,” says
Keepax.
Cleland says Brexit hasn’t triggered a surge in demand for
banknotes, Bank data show that cash is still king when it comes to
spontaneous purchases. While by value cash accounted for less than
half of payments in 2014, by volume, it was still the dominant method
of payment.

Credit: Bamk of England

A cashless future?

Andy Haldane believes cash will be around
for as long as there is demand for it
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Ken Rogoff, the former International Monetary Fund chief
economist and author of: The Curse of Cash, argues that scrapping
paper currency would supercharge central banks’ ability to fight
downturns by making negative rates more effective.
In his words: “Hoarding cash may be inconvenient and risky, but
if rates become too negative, it becomes worth it.”
Haldane agrees with
Demand for cash, whether
Rogoff’s main points. In a
it’s paper or polymer or
speech last year, he said
digital will be down to the
abolishing paper currency
decisions of individuals, not would not only remove the
zero lower bound constraint
central banks
Andy Haldane, chief economist but enable authorities to crack
down on “illicit activities”.
Haldane plays this element of his speech down, and even
suggests that negative rates are not the right way forward for the
Bank of England today.
“This is not an abolition of cash agenda,” he insists. “There is a
monetary policy dimension to this, but it’s not the only dimension.”
The Bank has also taken an interest in Bitcoin, or rather the
technology underpinning the digital currency. Its research in this area
is well underway. Earlier this year, the Bank collaborated with
computer scientists to explore how societies could harness
distributed ledger technology to make transactions easier, cheaper
but just as secure.
The answers could reshape society as we know it. For centuries,
people have relied on authorities such as central banks and
governments to settle questions like “who owns this money?” and
tell us how the world works. But what if a piece of code could do
this and create a system of trust that wouldn’t need to be underpinned
by any authority?
These are big questions, but Haldane thinks distributed ledger
technology is very much like a big eBay. “If you asked an economist
when eBay was invented whether it would work, they’d tell you it
wouldn’t because it was the classic ‘market for lemons’ [where
an information mismatch between buyers and sellers kills the
market].
“What makes it work is this reciprocity of trust and repeat
business, and that’s what distributive ledger technology provides.”

He says a switch to digital payments isn’t so much a leap of faith as
a small step forward. “People get hung up on cash being digital and
often talk about it like it’s this wild venture into the unknown, but
almost all money is digital already.”
“What we’re talking about is the tiny sliver left called cash, that
currently has a physical manifestation, for reasons that are
understandable.”
For now, blockchain is just a part of the Bank’s “voyage of
exploration”.
What is blockchain? In essence, it is a tool for
maintaining transparent and distributed ledgers that can
verify transactions (including financial ones) with minimal
third party involvement. Blockchain is distributed in the
sense that the ledger is not held in a central location but rather
spread across a network of computers. And it is transparent
in the sense that every transaction is made public for all to
see.
Blockchain’s claim to fame is that it solves the problem
of trust. If Person A wants to send money to Person B, how
do we know that Person A has the necessary funds? Typically,
we would need a third party, say a bank, to verify the
exchange. But the advantage of blockchain is that it stores
an indelible ledger of all previous transactions in a string of
‘blocks’, meaning we know who owns what and who can
send what to whom. The Economist describes it as “the
great chain of being sure about things”.

Withdrawn notes are shredded

Credit: Heathcliff O’Malley

Credit: Bamk of England

Cash, he insists, will be there as long as people want it.
“We know from history that money is very much more than a
payments medium. It’s a statement of sovereignty.
“That’s why the demand for cash, whether it’s paper or polymer
or digital will be down to the decisions of individuals, not central
banks.”
Keepax is also confident that cash is going nowhere. “As long
as there are notes that say: I promise to pay the bearer, we’ll still be
in a job.”

A note plate is pictured inside a new Bank of England exhibition
that opened on September 13, 2016, charting the history of banknotes.
Many items have never been on display before.
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TURTLES AND TORTOISES ON ANCIENT COINS
by Mike Markowitz from CoinWeek on the Internet
A hare one day ridiculed the short feet and slow pace of the Tortoise, who replied,
laughing: “Though you be swift as the wind, I will beat you in a race.” . . . On the
day appointed for the race the two started together. The Tortoise never for a moment
stopped, but went on with a slow but steady pace straight to the end of the course. The
Hare, lying down by the wayside, fell fast asleep. At last waking up, and moving as
fast as he could, he saw the Tortoise had reached the goal, and was comfortably dozing
after her fatigue.
Slow but steady wins the race.
— Aesop, “The Hare and The Tortoise”1
The mighty leatherback (Dermochelys coriacea)

Turtles are aquatic; they live mainly in water. Tortoises are
terrestrial; they live mainly on land. Both were familiar to ancient
people, and they figure prominently as symbols in Greek and Roman
mythology, art, literature and, occasionally, on coins.
Three species of sea turtle are native to the Mediterranean: the
green turtle (Chelonia mydas2); the loggerhead (Caretta caretta); and
the mighty leatherback (Dermochelys coriacea), which appears
most often on ancient coins.
When the Swedish naturalist Carl
Linnaeus (1707–1778) classified
European tortoises, he named one
common variety Testudo graeca
(“Greek tortoise”). It appears on a
rare,
early
electrum stater
(c. 600–500
BCE) from
an uncertain
mint in Asia
Minor. In a
2012 New
York auction3,
an example
sold
for
US$120,000 against
an estimate of $30,000.

Aegina Sea Turtles
Aegina, an island 30 km (about 20 miles) southwest of Athens,
was the first Greek city to mass-produce silver coinage, possibly as
early as 580 BCE (Kroll & Waggoner, 339).
These coins bore the city’s badge: a sea turtle.
Aegina traded in silver long before the invention of coinage, and
one theory is that the turtle was chosen because primitive silver
ingots had a rounded “turtle-back” shape. Trace element analysis
indicates that the silver came from mines on the island of Sifnos (or
Siphnos), about 130 km (80 miles) to the southeast.
The “Aeginetan” weight standard included a didrachm or stater
of 12.2 grams, a drachma of 6.1 grams, a hemidrachm or triobol of
about three grams and an obol of one gram. The staters are the most

common, and have been found in hoards and single finds across the
ancient world, often heavily worn from circulation, slashed with test
cuts and pocked with “banker’s marks” (small punches that probably
validated a coin as “good” in a particular marketplace).
The reverse of the coins bear a
variety of geometric punch-marks:
a “Union Jack” (a rectangle with
intersecting lines resembling
the pattern of the British flag),
a “mill sail” (four triangles
arranged like the sails of a
windmill), and a “skew”
(a cross with one
diagonal line
from the
center).

Aegina Land Tortoises
Athens and Aegina were commercial and political rivals. In 456
BCE, Athens forced Aegina to pay an annual tribute of 30 talents.
About 25 years later, Athens exiled the Aeginetans, replacing them
with Athenian colonists. In 404 the surviving exiles were allowed
to return, but Aegina never recovered its power or prosperity.
At some point in the fifth century BCE, the land tortoise replaced
the sea turtle on the obverse of Aegina’s coinage.
Numismatists once considered this a symbolic reflection of
Aegina’s loss of naval power, but this is now considered improbable.
Most of the tortoise types seem to date from the period 350–338
BCE, but there are examples that seem to be from much earlier dates.
Kydonia on Crete was colonized by Aegina in the fifth century,
and produced a small volume of silver hemidrachms bearing a
tortoise. These are roughly datable to 450–330 BCE.
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Other Greeks
A few other ancient states and cities used turtles or tortoises as
major designs or small symbols on their coinage. Lycia, a rather
mysterious non-Greek kingdom in the southwest corner of Asia
Minor, issued its own coinage under “Uncertain dynasts” in the early
fifth century BCE. The obverse of a silver stater (about nine grams)
shows a wild boar, and the reverse shows a tortoise.
Examples typically sell at auction for $300–500.
The Greek city of Teos in Ionia began issuing coinage around
540 BCE, bearing the distinctive emblem of a winged griffin raising
one paw. On silver staters struck between 478 and 465 BCE a small
tortoise appears in the field, perhaps the personal badge of a
magistrate or mint official.
The small city of Methymna on the island of Lesbos issued
coins (mostly silver obols and hemiobols weighing a fraction of a
gram) from c. 500 to 250 BCE. The tortoise frequently appears as
a reverse design, often within a dotted square border.

Roman Turtles
The earliest image of a tortoise
on a Roman coin is a rare aes
grave (“heavy bronze”)
sextans dated to c. 265–242
BCE. Originally one-sixth
of a Roman pound, the
sextans was gradually
downsized; this piece
weighs just under 40
grams. Crudely cast, the
coin bears a lumpy tortoise
on the obverse and a sixspoked wheel on the reverse.
In a 2013 European auction an
example (“possibly the finest
known”) sold for over $9,8004.

These animals rarely appear on later Roman coinage except in
the form of musical instruments. There were many different sizes
and varieties of the ancient stringed instrument generically called a
“lyre,” but one type–the chelys–has a sound-box or “resonator”
made from a tortoise shell. According to legend, the infant god
Hermes invented the chelys when he crawled from the cave where
he was born, killed a tortoise, and stretched seven strings across its
empty shell. His half-brother Apollo was so charmed by the music
that he traded his magical cattle for it, becoming the god of music.
A chelys appears as the reverse of a rare gold aureus of Augustus
issued c. 19 BCE showing the instrument with only four strings.
Only two examples of this type have appeared on the market in
recent years5.

Collecting Turtles
A type collection of turtles on ancient coins would probably
begin with some coins of Aegina, which can be found across a wide
range of prices and grades. The British Museum Catalogue (Head,
1888) is still often cited as the standard reference for this complex
coinage.
Other types would be an interesting challenge to locate and
acquire, but numismatics is a hobby that rewards patience and
persistence.
Turtles appear on many modern coins, notably the predecimal sixpence of Fiji, the current Cayman Islands 10-cent
piece and the bimetallic Colombian 1,000 peso.

Notes
1.
2.
3.
4.
5.

Aesop lived circa 620–564 BCE
Once prized for turtle soup, the green turtle is now endangered throughout its global range
New York Sale XXVII, 4 January 2012. The Prospero Collection, Lot 499
NAC Auction 74, 18 November 2013, Lot 298
CNG Triton XI, 8 Jan 2008. Lot 696 (sold for US$20,000); NAC Auction 27, 12 May 2004. Lot 293 (US$30,644).
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COMING EVENTS FOR FALL 2016
Sept. 24, Guelph, Guelph Fall Coin Show,
Colonel John McCrae Legion Branch 234,
57 Watson Parkway South Hours: 9 a.m. to
3p.m. Admission $3, under 16 free. Free
level parking, fully accessible. Lunch
counter, free draw for gold coin. Coins,
banknotes, tokens, Canadian Tire money,
medals, books and supplies at more than 35
dealer tables. Club-sponsored Kid’s Table
for under 14; buy, sell, trade or evaluate. For
more information contact Mike
Hollingshead, email cholling@uoguelph.ca,
telephone 519-823-2646. Website:
http://www.southwellingtoncoinsociety.com
Sept. 30 – Oct. 1, Toronto, Toronto Coin
Expo, Toronto Reference Library, 789 Yonge
St Toronto Reference Library, 789 Yonge St.,
2nd Floor. Sept. 30-Oct. 1, 2016 - Hours: Fri.
and Sat. 10 a.m. to 5 p.m. Admission $6, under
16 free. Partnering with Geoffrey Bell
Auctions; auction Sept. 29-30. This is a great
venue in Canada to buy – sell – trade.
Appraisals with internationally renowned
dealers in coins, banknotes, tokens, medals,
militaria, gold, silver and jewelry. For more
information contact Jared Stapleton,
email torontocoinexpo@gmail.com ,
telephone 647-403-7334. Website:
http://www.torontocoinexpo.ca
Oct. 2, Windsor, 9th Annual Essex County
Coin Show & Sale, Riverside Sportsman
Club, 10835 Riverside Dr. East Annual
Windsor Coin Show+Sale- Co-sponsored by
the Essex County Coin Club and Canadian
Diabetes Association. Hours: 9 a.m. to 3 p.m.
Free admission with donation to Canadian
Diabetes Association. Over 20 tables
selling and buying Canadian, United States,
World, coins, tokens, paper money, mint
products, coin supplies,war medals, vintage
watches, bullion, collector coins galore. For
more information contact Dan W. Jones, email
djones33@cogeco.ca, telephone 519-8191805.

Listings are courtesy of
Canadian Coin News Coming Events

Oct. 22, Oshawa, COIN-A-RAMA, Five
Points Mall, 285 Taunton Rd E. COIN-ARAMA, at Five Points Mall, 285 Taunton Rd
E. at Ritson. One day only. Hours: 9:30 a.m.
to 5 p.m. Free dealer and membership
draws, plus new hourly public draws, free
admission, featuring paper, coins, tokens,
medals, books & supplies and many other
items. So come out and look for that special
item for your collection or for a gift. I am
sure you’ll find what you need. For more
information contact Sharon, email
papman@bell.net, telephone 905-728-1352.
Website: http://www.oahawacoinclub.ca
Oct. 30, Stratford, Stratford Coin Show,
Festival Inn, 1144 Ontario St. Hours: 10
a.m. to 4 p.m. Admission $2 adults, 16 and
under free. Buy and sell coins, paper money,
tokens. For more information contact Larry
Walker, email lswalker@cyg.net, telephone
519-271-3352.
Website:
http://www.stratfordcoinclub.ca
Nov. 5, Scarborough, Scarborough Coin
Club 20th Annual Coin Show, Cedarbrook
Community Centre, 91 Eastpark Blvd. Hours:
9 a.m. to 3 p.m. Coins, paper money, tokens,
medals, club table, etc. Free admission and
draws. Refreshments available. We are at the
location where our club meets. For more
information contact Dick Dunn, email
cpms@bell.net
Nov. 13, Windsor, Windsor Coin Club 55th
Annual Fall Coin Show, Caboto Club, 2175
Parent Avenue Show hours are 10 a.m. to 4
p.m. Admission is $1 with juniors free when
accompanied by an adult. Thirty-nine dealer
tables. Handicap accessible entrance. Plenty
of free parking. For more information contact
Margaret Clarke, email mtclarke@mnsi.net,
telephone 519-735-0727. Website:
http://www.windsorcoinclub.com
Nov. 13, Mississauga, Troyak Club’s Fall
Coin & Stamp Show, John Paul II Polish
Cultural Centre, 4300 Cawthra Rd.
Sponsored by the Troyak Club Hours: 9 a.m.
to 4 p.m. Over 30 dealers & 60 dealer
tables. Canadian and world coins,
banknotes, stamps and supplies. Buy, sell,
trade, appraise. For more information
contact
Les
Plonka,
email
leszekp@rogers.com, telephone 416-5057999. Website: http://www.troyakclub.com

Nov. 19 – 20, Toronto, TOREX® - Canada’s
National Coin Show, Hyatt Regency Toronto
on King,, 370 King Street West. Hours: Sat.
10 a.m. to 5 p.m.; Sun. 10 a.m. to 3 p.m.
Admission $7. Under 16 Free! Featuring
Canada’s finest dealers in Canadian, ancient,
and foreign coins, paper money, coin and
paper money supplies and reference books.
Official Auctioneer: The Canadian
Numismatic Company. Auction Viewing
begins on Friday. For more information
contact Brian R. Smith, email
brian@torex.net, telephone 416-705-5348.
Website: http://www.torex.net
Nov. 26, Niagara Falls, Niagara Falls Coin
Club Show, Our Lady of Peace Hall, 6944
Stanley Avenue This popular one-day coin
show will feature dealers from across Canada
selling coins, paper money, tokens, books,
supplies, jewelery, stamps, post cards and
sports cards.
Dec. 4, Brampton, Rotary Club of Brampton
Coin and Trading Card Show, Century
Gardens Recreation Centre, 340 Vodden Rd.
E Hours: 9 a.m. to 4:30 p.m. Admission is $3,
under 14 free and free parking. Buy, sell, trade
and appraise at more than 40 tables of
dealers, including a Childrenís table. Funds
raised for Childrenís Charities. For more
information contact B&W Coins & Tokens
c/o
Willard
Burton,
email
willardb@bwcoin.com, telephone 905-4502870.
Jan. 13 – 15, 2017, Downsview, UNIPEX
STAMP & COIN SHOW, Montecassino
Hotel, 3710 Chesswood Dr. A large selection
of Stamp and Coin dealers all under one roof.
For the stamp, postcard, precancel, coin,
foreign currency collector and more, come
chat with the dealers to buy, sell or trade.
Contact Susan Cartini, telephone 416-2425900, email susancartini@rogers.com
May 13, 2017, North York, North York Coin
Club Annual Coin Show, Edithvale
Community Centre, 131 Finch Ave. W. Hours:
9 a.m. to 3 p.m. Free admission, free parking,
all sorts of collectibles and featuring coins,
paper money, tokens, etc. For more
information contact Paul Petch, email
coinshow@northyorkcoinclub.com ,
telephone 416-303-4417. Website:
www.northyorkcoinclub.com

