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Some Thoughts on the Ellerby Hoard – Graham Birch 

Weights of the Ellerby Hoard Guineas 

 

The guineas in the Ellerby hoard – auctioned by Spink (October 2022) – appear to be a “fossilised” 

accumulation of gold coins taken out of circulation in the mid to late 1720s.  Gregory Edmond – the Spink 

auctioneer responsible for the sale – has done a superb job with the catalogue and has provided some 

wonderful detail about individual coins and the hoard as a whole.  Interestingly, he has shown graphically 

the strong relationship between the dates of coins in the hoard and the amount of gold minted each year.  

This chart provides strong evidence that the guineas are randomly taken from circulation and have not been 

handpicked for any particular reason.   

In this short note I have provided another graph on a topic which Gregory Edmund alluded to but didn’t 

explore in detail – a distribution “map” of the weights of the guineas versus the age of the guineas.  In this 

“map” you can see that the heavier guineas are mostly from the 1710s and 1720s whereas the lighter ones 

are typically older.  Not surprising at all as circulation wear takes about 0.5 grains of gold off the weight of a 

guinea for every decade of use.  To keep the data clean, I have excluded from this chart the guineas which 

were very low weight – as the explanation for their lightness is not related to wear.   

 

Looking just at the 17th Century guineas in the hoard, about 90% were already below 128 grains in weight at 

the time the hoard was hidden.  Had they enjoyed another five decades in circulation then it’s likely that all 

of them would have fallen below 128 grains.  This means that none would have survived the re-coinage of 

guineas in 1774 and 1776 when guineas below 128 grains were taken out of circulation, re-melted and struck 

as new guineas.  Most of the 18th century Ellerby hoard guineas would have also joined them in the furnace 

at this time.   

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

124 125 126 127 128 129

Weight distribution of Ellerby Hoard guineas (grains)

1670s 1680s 1690s 1700s 1710s 1720s



BNS Research Blog 13th October 2022 Page 2 

This then explains why older guineas seem so comparatively rare today when we know that they were minted 

in quite large numbers.  Almost all of them were melted down either in the 1770s or in the great re-coinage 

of 1816 which saw guineas replaced by sovereigns.   

The main ways that older guineas have survived through to the present day is; 

• saved as a special coin,  

• mounted into jewellery, or  

• lost/hoarded then re-discovered 

A guinea had to be “lucky” to fall into one of these three categories and I estimate that only 0.1-0.5% of pre-

1750 guineas have survived – which underscores the importance of the Ellerby hoard.   

Elephant and Castle Guineas. 

The guineas in the Ellerby hoard span a time period that coincides more or less exactly with the minting of 

elephant and elephant & castle guineas (1663 to 1726).  So, the proportion of elephant-marked coins should 

be a natural representation of their abundance in circulation at the time.    

The gold for the elephant-marked guineas came from the west African (Guinean) merchant trading activities 

of the Royal African Company (RAC) and its predecessor, the Africa Company. Manufactured goods were 

shipped from England to west Africa and then sold to the African coastal communities in exchange for locally 

produced alluvial gold dust.  The number of elephant-marked guineas which entered circulation therefore 

corresponds directly with the merchant trading fortunes of these businesses.  Broadly speaking the heyday 

of the RAC’s merchant trading was the period 1675-1694.  In these years the Company was sending ships 

more or less continuously to west Africa and trading was generally good – thanks to the Royal African 

Company’s state sponsored monopoly.  The period 1695-1726 was much more challenging for the Company 

and it was frequently in need of external capital.  In 1697 the RAC was stripped of its monopoly and it made 

fewer voyages.  Increased competition meant that those voyages which were made were not as profitable – 

with less gold coming back to England.  Guineas from this period are all scarce and command high prices – a 

great example being the 1708 elephant & castle guinea from the Ellerby hoard which must have delighted 

the vendors with a hammer price of £20,000.   

The Ellerby coins reflect this pattern.  Just under 10% of the guineas dated 1694 and earlier are struck with 

the elephant & castle logo.  Only 2% of the guineas dated after 1694 are elephant & castle types.   

Company records show that in the period 1673-1711, the RAC brought back enough gold to strike about 

550,000 guineas.  In the same period the Mint struck about £9.5 million of gold.  All other things being equal 

this crude analysis implies that the Royal African Company might have supplied 6% of England’s gold needs 

during these years – data which is approximately consistent with the Ellerby hoard population 

Its interesting to note that the number of elephant guineas in the Ellerby hoard is around half the proportion 

which we see turning up in salerooms today.  When I was writing my book “The Metal in Britain’s Coins” 

(Spink 2020) I counted the guineas passing through the auction houses DNW and London Coins (1993-2018 

data) and found that 19% of those dated 1675-1694 were elephant types.  For the five guinea pieces the 

percentage rises to 26%.   

I’m sure that Ellerby hoard gives us an accurate reflection of the circulating guinea population at the time of 

deposition.  The explanation for the higher proportion of elephant guineas that have survived to the present 

day can only be that people liked them and were more inclined to save them from the melting pot.  Many of 

them are ex-mount and perhaps the little elephants or elephant & castle logos made a more charming, 

interesting and attractive piece of jewellery.  


