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THOSE BEAUTIFUL BRITISH GOLD SOVEREIGNS!

By
Bob Jaques

One of the oldest, most beautiful, and recognizable gold coins in the market today are the
British Sovereigns.

They have a very colorful history that ended with the last minting in 1604. The minting
was resumed in 1817 after passage of the Great Recoinage Act of 1816. The Act provided
the gold content to be fixed at .23542 troy ounces and 7.322381 grams. The only weight
change is when the United Kingdom went to the decimal system and the weight was rounded
off to 7.99 grams. The gold was 22 Carat.

The Sovereigns were minted at the Royal Mint in London for a hundred years from 1817
to 1917. Minting stopped during WW I, but resumed in 1925 for one year only. Sovereign
minting began again in 1957 and continues to the present. Prior to 1932 the Sovereign was a
circulating coin with a nominal value of one Pound. Today the Sovereign is minted as a
bullion gold coin.

In addition to Sovereigns, the Royal Mint struck 10 Shilling half Sovereigns, 2 Pound
double Sovereigns, and a 5 Pound Sovereign coin. Only the half Sovereign and the
Sovereign were minted for circulation. In 2009 the Royal Mint minted a new Quarter-
Sovereign coin in the Sovereign series.
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Under license from the Royal Mint 7 countries minted Sovereigns. They were Australia,
Canada, India, and South Africa. Each country used their own mintmark, which is located
just about the date on the reverse.

‘M’ mintmark ' mintmark

for a coin of for a coin of

Melbourne Ottawa, Canada

‘I' mintmark ‘SA' mintmark

for a coin of for a coin of

Pretoria, South
Africa

‘S’ mintmark

Bombay, India

‘P" mintmark
for a coin of for a coin of

Perth

Sydney

The following easily identifies each country, mintmark, and years of minting.
Melbourne, Australia M 187210 1931

Perth, Australia P 1899 to 1931
Sydney, Australia S 1871 to 1926
Ottawa, Canada C 1908 to 1919
Bombay, India 1918 to 1918
Delhi, India 2013 to Present

I

I
Pretoria, South Africa  SA 1923 to 1932
London, UK None 1817 to Present

The design for the Sovereign portrays the reigning Monarch on the obverse, and
has Saint George slaying a dragon on the reverse from 1817 to 1825. Then a new reverse
design was used showing a Coat of Arms from 1825 to 1874. The reverse of Saint George
slaying the dragon was again minted from 1871 to the present. For a three year period
from 1871 to 1874 the two reverse designs were used.

The Sovereigns made in countries away from London are usually found at the
bullion price at trade shows. However, there some low mintages. For example, the
mintage for the 1920-S and 1920-M are 360,000 and 530,000 respectively. Each coin is
worth thousands in Fine condition. South Africa Pretoria Sovereigns dated 1923 and 1924
have mintages of 64 and 3,184 respectively but are worth less than a thousand dollars
each. The key Sovereign from Canada is 1916-C with only 6,111 minted. This coin worth
over 17 thousand in VF.
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The most valuable Sovereign ever made was sold at an auction in 2014 for over
516,000 Pounds or $667,000. The coin was minted for King Edward VII1 in 1937, but
since he abdicated the throne, there were none made for circulation. This was probably a
prototype

In my personal Sovereign collection, | have an example of a Sovereign from each
foreign Mint. I also have some modern Sovereigns that are made in proof condition
minted for collectors only.

|
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MCCC July 26, 2016 Meeting

By
Richard Jozefiak

The guest speaker for the July 26 meeting was Mr. Jack Gulder. There were almost 20
people at the meeting. His presentation was “Collecting Coins for Fun and History-Crossing
the Generations”. He brought in coins that he has collected over many years and gave a
Power Point presentation on how his collection was assembled. Jack lives in the Huntsville
area, and has joined the club.

Sharing your coins and numismatic experiences is one feature of belonging to a coin club.
MCCC is fortunate to have many club members over the years share with their fellow
collectors their interesting collection and collecting areas. | find it interesting to see fellow
club members’ items that I do not have or do not collect. Numismatics is a very wide
collecting area with a rich history.

If you are interested in learning about membership in the American Numismatic Association
(ANA), please see me. The ANA provides many benefits and educational opportunities, and
there are different membership levels. The ANA in 2016 is celebrating its 125"
Anniversary! The ANA was founded in 1891.

MCCC Club Members Prior to Start of Meeting
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Mr. Jack Gulder during his presentation

(L) Kurt Sringfield, MCCC President, presenting ANA Educational Award to
(R) Jack Gulder after his presentation

|
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MCCC Receives ANA 2016 2" Place Outstanding

Electronic Numismatic Publications Award
By
Richard Jozefiak

| attended the 125" ANA World’s Fair of Money in Anaheim, CA August 10-13, 2016. As
part of my activities, | represented MCCC at the ANA Publication Awards meeting on
Saturday, August 13 and accepted the ANA 2016 2" Place Outstanding Electronic
Numismatic Publications Award.

Congratulations to our editor Harold Fears! His dedication and quality of work to publishing
the MCCC Newsletter ten times a year is nationally recognized by the ANA. He has won
many ANA publication awards over the past ten years.

Harold is always looking for articles (long or short) for the MCCC Newsletter. Photos are
always welcome. His contact information is in each issue.

(R) Richard Jozefiak, MCCC Secretary, accepting from (L) Tiffanie Bueschel, ANA Club
Coordinator, the ANA 2016 2" Place Outstanding Electronic Numismatic Publication
Award
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The Bank Notes of Biafra
Peter Symes
First published in the
International Bank Note Society Journal
Volume 36, No.4, 1997
This has been updated.
There would be very few collectors of world bank notes who have

complete set of a ‘country’ for an affordable price.

Many collectors will be familiar with the events of the Nigerian civil war, and equally
there will be many younger collectors who have little or no memory of the events. The
following information should be of interest to both old and young collectors, and will
hopefully illuminate an important piece of African history — as well as the history of the

Biafran bank notes.

not come across one or
more of the bank notes issued by the secessionist state of Biafra during the Nigerian civil
war. Because the notes are very common there is a tendency amongst collectors to ignore
them. However they are an intriguing set of notes and will provide a collector with a
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The War

Nigeria was for many years a British colony, but in 1960 it became an independent
Federation of three regions — Northern, Western, and Eastern. (After independence, a fourth
region — the Mid-west — was created.) Several years later, in 1963, Nigeria became a
republic, but it was being plagued by power struggles; and, like so many modern African
nations, these power struggles centred around ethnic groups. There are a number of ethnic
groups in Nigeria with no group being a clear majority, however the Northern region was
dominated by the Hausa, the Western by the Yoruba, and the Eastern by the Ibo (or Igbo).

Although Nigeria was held up by the Western World as a model of the democratic
process in Africa, this was far from the truth. Power was being concentrated in the hands of a
few factions in each region, and nationally there was a great deal of political jockeying
between the major ethnic groups — particularly the northern Hausa against the southern
Yoruba and Ibo. The machinations of the various political elements caused Nigeria to lurch
from one political crisis to another in the early years of nationhood. However, matters
became critical in January 1966 when a number of junior army officers attempted a coup.
While the coup was unsuccessful, it resulted in the deaths of the Prime Minister of Nigeria,
the Premiers of the Northern and Western Regions, the federal Minister of Finance, and a
number of senior army officers.

'The Regions are Abolished': Ironsi's Broadcast to the
Nation banning Political Parties and introducing Decree
No. 34, 24 May 1966. Fellow Nigerians:

During the past two weeks | presided over meetings of the Supreme
Military council and the Central Executive Council at which many
important state matters were considered. . .
It is now three months since the Government of the Federal Republic
of Nigeria was handed over to the Armed Forces. Now that peace has
been restored in the troubled areas it is time that the Military
Government indicates clearly what it proposes to accomplish before
relinquishing power. The removal of one of the obstacles on the way is
provided for in the Constitution (Suspension and Modification)
Decree (No. 5) 1966 which was promulgated by me today and comes
into effect at once.
The provisions of the Decree are intended to remove the last
vestiges of the intense regionalism of the recent past, and to
produce that cohesion in the governmental structure which is so
necessary in achieving, and maintaining the paramount objective of the
¥~ National Military government, and indeed of every true Nigerian,namely,
national unity.

THE HIGHLIGHTS OF THIS DECREE ARE AS FOLLOWS:

The former regions are abolished, and Nigeria grouped into a number
of territorial areas called provinces. . . .

Nigeria ceases to be what has been described as a federation. It now
becomes simply the Republic of Nigeria.

N EWS+ RESCUE http:/'www.dawodu.comlirons2.htm
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Not surprisingly, the coup generated a deal of confusion and animosity across
Nigeria, ultimately resulting in violence. Because many of the officers involved in the coup
were Ibos, and because the Premiers of the Eastern and Mid-West Region (who were both
Ibos) remained unharmed in the coup, it led many to believe that the coup was promoted by
the Ibos. Riots, which broke out in several parts of the country, thus found Ibos as the targets
of violence.

In an effort to take firm control of the country, General Ironsi was appointed by the
Nigerian cabinet to head a federal military government. General Ironsi (an 1bo) managed to
stabilize the situation, and one of his first acts was to appoint military governors to the four
regions — with the most important appointment being that of Lieutenant-Colonel
Chukwuemeka Odumegwu Ojukwu to govern the Eastern Region. When many Ibos decided
to forsake their homes and businesses, and flee the violence in various parts of Nigeria to
return to their homelands, it was Lieut.-Col. Ojukwu who advised them to return to their
homes and businesses, assuring them that peace would be returned under the new
government.

While peace and order were steadily re-established by the Military Government, the
stability was being undermined by the desire of the Northern Region to secede from the
Federation. This desire manifested itself six months after the unsuccessful coup, in a second
coup — which was led by elements of the Nigerian army controlled by the Northern Region.
The second coup was successful, and resulted in northern officers taking control of the
country and forming a new government — led by General Gowon. The coup also resulted in
General Ironsi being murdered, and hundreds of Ibo officers and soldiers being rounded up
by their northern counterparts and shot. These overt actions by the new government
precipitated massacres of Ibo civilians throughout Nigeria (but particularly in the Northern
region), with estimates of the total killed ranging from thirty to fifty thousand. The
massacres, not surprisingly, created much fear amongst the Ibos living outside the Eastern
Region, and in the weeks following the massacres (September 1966) some two million Ibos
gave up their homes and businesses to seek refuge in their eastern homelands.

It is believed that the Northern Region undertook the coup with the main aim of
secession, however British diplomats in Lagos (the Nigerian capital) convinced the new
leaders that they should seek unity under ‘one Nigeria’. Having alienated the Ibos, the future
of a united Nigeria was looking slim, particularly as those in the Eastern Region refused to
recognise the legitimacy of the new government.

In the Eastern Region, from the time of the massacres, there arose a strong movement
amongst the Ibos to break away from the federation. The leaders of this movement were
close to the Military Governor, and from late 1966 it seems that plans were being put in place
for the Eastern Region to secede. When the federal government offered to appease those in
the east, their efforts were rejected, and although a lot of effort was made in trying to bring
about a reconciliation, it appeared that those in the east were not willing to come to a
compromise.
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In January 1967 the Eastern Region began impounding the rolling stock of the
Nigerian Railways and seizing goods at Port Harcourt that were the property of federal
authorities. It appeared that the Eastern Region was forcing the hand of the central
government — so in an effort to coerce them back under federal control, Lagos began to
Impose an economic blockade. From April 1967 payments to federal-owned concerns (and
employees) were stopped, import licenses to the region were with-held, and all foreign
exchange standing in credit of the regional government was seized.

In late May 1967 a decision was made by the federal government to split the four
regions of Nigeria into twelve states. This action and the preceding blockade were the
necessary catalysts that those in the east were looking for to show their hand. So, on 30 May
1967, the Eastern Region was declared an independent republic by Lieutenant-Colonel
Ojukwu. The name given to the new state was ‘The Republic of Biafra’, the republic taking
its name from the Bight of Biafra, on which it had its coast.

However, Nigeria saw the Biafrans as rebels who were seizing control of the Eastern
Region, and determined that force was necessary to bring the recalcitrant state back under the
control of the central government. Certain that no great force would be required to subdue
the rebel government, the Nigerians prepared for what they referred to as a ‘police action’.
After some months of preparation, the federal government launched their first offensive
against ‘Biafra’ on 6 July 1967, and the Nigerian civil war began.

The war continued for two and a half years, with Biafra finally capitulating on 15
January 1970. Despite many early successes, Biafra was mostly on the back foot during the
conflict; and, as well as defending itself, had to support the millions of refugees who had
returned to the region after the massacres. During the war Biafra reported terrific atrocities
by the Nigerians against her people, and reports of starvation which cost hundreds of
thousands of Biafran lives became widespread. The Biafran conflict is well documented,
with many works addressing the struggle from both sides. What is less well documented, are
the many aspects of the administration of the war-torn state — aspects such as the
establishment of the Bank of Biafra and the issue of the Biafran bank notes.

The Bank of Biafra

After the declaration of independence, one of the new Republic’s first concerns was to
establish the infrastructure of the new state. Essentially, most of the institutions required for
running the new republic existed as part of the Nigerian government’s administration for the
Eastern region. So it was merely a matter of changing the line of authority to the Military
Governor of Biafra, rather than to the relevant Minister in the Nigerian government. Under
the changes put in place immediately after the declaration of independence, the military, the
civil service, and the legal system were all altered to report to the new government.

One of the first institutions to be created by the republican government was the Bank
of Biafra, which was accomplished under ‘Decree No. 3 of 1967’ (also known as the ‘Bank
of Biafra Decree, 1967”). Under this decree the functions of the bank were established:
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‘The Bank shall carry out all the central banking functions in the
Republic including the administration of foreign exchange and the
management of the public debt of the Republic.’
Under this decree the bank was to be administered by a board consisting of a Governor and
not less than four Directors, who were to be appointed by the Military Governor. The
Governor of the Bank seems to have been Sylvester U. Ugoh (as deciphered from the
signature on the Biafran bank notes), but the identity of any directors remains a mystery.
The Bank of Biafra Decree also stated that all property held in the republic by the
Central Bank of Nigeria was to be transferred to the Bank of Biafra. One of the more
interesting assets of the Central Bank that was specifically seized was its currency. Paragraph
8 of the decree states:
‘Currency notes and coins of the Federal Republic of Nigeria shall
remain legal tender in the Republic of Biafra until such further day
as the Military Governor may specify.’

Paragraph 9 of the decree then states:
‘The Bank shall maintain existing parity of the Nigerian pound.’

Under the decree, the central office of the Bank of Biafra was to be in Enugu, which
was the capital of the Republic. However Enugu was one of the first casualties of the war,
and the administrative centre of Biafra was moved to several locations (including Aba,
Umuahia and Orlu) during the course of the war. The headquarters of the Bank of Biafra
were known to be located in Port Harcourt in early 1968, but the town fell to federal troops
on 19 May of that year, and the headquarters of the Bank were probably relocated several
times due to the fluctuating fortunes of the Republic.

Under a separate decree — ‘Decree No.4 of 1967’ (also known as the ‘Banking
Decree, 1967’) — the Banking Act of the Federal Republic of Nigeria was adapted to suit the
requirements of the Republic of Biafra. With these two decrees the financial framework of
the Bank of Biafra was established, but there was still a more important problem to be faced
— that of financing the war.
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Foreign exchange

When Biafra declared its independence, it was drastically short of equipment to fight the war,
despite the declarations of Lieut.-Col. Ojukwu. Equipment had to be bought quickly, and (of
course) had to be paid for. To purchase military equipment on the open market, Biafra had to
have foreign exchange, and the efforts of the Biafrans to obtain this foreign exchange were
quite exhaustive and quite varied.

Contemporary reports claim that many individuals presented their savings in local
and foreign currency to the government so that weapons could be bought; later, gold and
jewels were donated as contributions to the war effort. Money was also being raised from
outside the republic. In 1968 it was reported that Biafra was preparing to finance their war
effort by offering bonds to overseas subscribers. Unissued copies of ten year bonds for the
value of one thousand pounds, dated 15 June 1969 and offered through the London agents of
the Republic of Biafra, are extant and show that this method of financing was attempted —
although it is not known how many bonds were actually issued.

Another external source of revenue that was rumoured to have come to the Biafrans,
was an advance of six million pounds against the promise of mineral rights. According to
documents illustrated in the Daily Times (Lagos) on 9 August 1967, the mineral rights — for
columbite ore, uranium, coal, tin concentrates, natural oil, and gold ore — were ceded to the
‘Rot(h)schild Bros Bank’ for a period of ten years. However, most commentators on the war
discounted these claims as Nigerian propaganda, seeking to discredit both Ojukwu and the
French.

During the war, a number of international relief agencies were delivering food and
medicine to the war-ravaged Republic. Following the end of the war, federal sources claimed
that they had found evidence of the Biafrans asking the relief agencies to pay landing fees (in
foreign exchange), for the use of their air-strips. This desperate method of raising foreign
exchange supposedly lasted only a brief period of time.

By far the most important strategy of the Biafrans in their quest for foreign exchange,
was the conversion of their holdings of Nigerian currency. There have been differing reports
as to the amount of Nigerian currency in circulation at the time of secession, but when
Nigeria’s Finance Commissioner announced on 30 December 1967 that the new Nigerian
notes would replace the current notes in circulation between 3 January and 22 January 1968,
he also stated that some £37 million had been seized by the rebels in the east. The Biafrans,
on the other hand, claimed that by the end of January 1968 they had collected more than £53
million. However, yet another estimate stated that £30 million were circulating in Biafra at
the point of secession, with further reserves of £40 million being held in the bank vaults of
the Central Bank in Enugu and Port Harcourt. Whatever the actual amount was, following
secession large amounts of currency were quickly taken to Europe where they were added to
a further £6 million that had been transferred prior to secession, and steps were taken to
convert these Nigerian bank notes into foreign exchange.
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Reports exist that the Biafran government approached the Rothschild Bank —
either shortly after the outbreak of war, or at least by the end of 1967 — in an effort to
transform their holdings of Nigerian currency. The reports indicate that Rothschild was
prepared to pay twelve shillings and sixpence in British currency for each Nigerian pound.
(From other reports in the press at the time, this appeared to be the general rate available for
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the notes. The official exchange rate at the beginning of 1968 was one Nigerian pound to one
pound three shillings and four pence sterling — making the Rothschild offer approximately
half its real value.) While the Biafrans seem to have rejected this offer, it is likely that some
conversion did take place (though not necessarily through Rothschild) — as Gen. Ojukwu
stated in February 1969:

‘We have been fighting the war with Nigerian foreign exchange,

plus of course, what we converted or what we acquired earlier on.’

(Ojukwu, 1969)

The reference to ‘what we acquired earlier on’, possibly refers to a windfall to the
Biafrans in 1967. In August of that year, just after war had broken out, the Biafrans made a
bold assault on the Mid-West region, and meeting little opposition moved to within 120
miles of Lagos. Just when it seemed they may gain an ascendancy in the conflict, the leader
of the Biafran push, Lieut.-Col. Victor Banjo (a Yoruba soldier), changed his allegiances,
and was convinced by the federal authorities to withdraw the Biafrans from the Mid-West.
Moreover, he was commissioned to take part in a plan to assassinate Ojukwu and topple the
Biafran regime — a plan that was later uncovered and which cost Banjo his life. However
when Lieut.-Col. Banjo had ordered the withdrawal of the Biafran troops from the Mid-
Western city of Benin in mid-September, the retreating forces had taken with them some two
million pounds in Nigerian currency, taken from bank vaults in Benin. (The vaults had held
twelve million pounds, and the other ten million pounds were left untouched, it seems there
was just too much money for the retreating forces to carry.)

It is probable that the two million Nigerian pounds captured in Benin were used by
the Biafrans to finance their war effort. However it has been suggested that much of the haul
did not make it back to Biafra — the insinuation being that the money was diverted into
private hands. It has also been suggested that the money ultimately fell into the hands of
Nigerian soldiers who failed to declare their discovery. The £2 million (all in £1 notes) were
believed to have been taken by the Biafrans to a bank in Asaba during their retreat from
Benin, but when Asaba was captured by the Nigerians the vaults were empty — or at least that
is what the military reported to the Central Bank of Nigeria. Notes from the missing cache of
one pound notes from Benin started appearing in Lagos in October (just two months after
they had been seized) and doubt remains as to whether they were brought back to Lagos by
Nigerian soldiers, or by speculators in Nigerian currency who may have bought them at a
discount from the Biafrans.

Nigeria had quickly become aware of the movement of currency from Biafra to
Europe and its conversion into foreign exchange. In an effort to curb the flow, the federal
government issued a decree in June stating that Nigerian currency exported from Nigeria
(including the rebel held Eastern Region) after 21 August 1967, would not be redeemed by
the Nigerian Government. Not only was Nigeria taking steps to halt the flow of currency
from Biafra, steps were also being taken to introduce a new series of bank notes which would
be unavailable to the Biafrans. Once the new notes were introduced, the federal government
could stop redeeming notes of their current issue, and by that process make the Biafran
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holdings worthless — consequently, the Biafran holdings were forced to be sold at a discount.
It was generally reported that the notes were being sold at discounts of over 40% their face
value. There were of course many stories of enterprising Nigerians who were buying the
Biafran holdings in Europe at a discounted rate, and shipping them back to Nigeria where
their full value could be obtained. Intermittent reports continued to appear in the international
press in late 1967 and early 1968 of foreign nationals attempting to smuggle Nigerian
currency into Nigeria.

When the Nigerian government announced that the old currency would no longer be
legal tender after 22 January 1968, there were frantic efforts by the Biafrans to exchange
their holdings. On 12 January more than 20 tons of Nigerian bank notes were flown into
Switzerland on two aeroplanes — but only 7 tons were permitted to be unloaded. Because 13
tons of the notes arrived in an aircraft registered in Rhodesia, a country with which
Switzerland had no diplomatic relations, the Swiss authorities refused to let the cargo be
unloaded and the aircraft was forced to continue to Lisbon.

On 22 January, seven suitcases filled with Nigerian currency worth £252,000 were
discovered at London Airport after one of the suitcases split open. The cases were due to be
loaded on a flight to Accra in Ghana. Two days earlier an aeroplane carrying £7 million of
Nigerian currency was seized at Lomé in Togo. The notes were reported to be on transfer
from the Banque Populaire Suisse in Basle to a bank in Ibadan (in Nigeria), but were handed
over to the Nigerian government by the Togolese authorities. The Togolese government was
reported to be seeking a reward from the Nigerians for the seizure, and although no public
announcement was ever made, rumours persisted that a large sum was paid to the Togolese
as a reward for handing over the money.

The first bank note issue

Most commentators on Biafra’s bank notes report that the first issue occurred immediately
after the declaration of independence — but this is not correct. Although reports had appeared
in the international press as early as June 1967 that Biafra intended to issue its own bank
notes, it was not until 1968 that the first bank notes were introduced. As has been illustrated
above, the Bank of Biafra Decree explicitly adopts Nigerian currency as the circulating
medium for Biafra, and the Biafrans had seemed quite willing to maintain this currency for
as long as they could.

Prior to the war, Ojukwu had expressed the desire for a loose association of states
which would include the Nigerian regions (as separate states) and its neighbours such as
Togo and Dahomey (Benin). One of the barriers to this loose association would have been
the different currencies, but Ojukwu did not see this as an insurmountable problem, and his
subsequent desire to retain the Nigerian currency for Biafra may be ascribed to his desire to
retain a single unit of currency in a confederation of states (which is what he hoped his
secession would bring). On the other hand, the retention of Nigerian currency may simply

|
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have been to provide a recognised circulating medium, and to provide some legitimacy to
Biafra’s use of Nigerian currency in purchasing foreign exchange.

When the Nigerians announced that they would no longer redeem bank notes
exported from Nigeria after August 1967, the Biafrans worked quickly to gather bank notes
remaining in circulation so that they could be converted into precious foreign exchange. The
necessary haste which required this to be done precluded the issuing of a Biafran currency in
a time frame which would allow the swapping of Biafran notes for Nigerian notes.
Consequently receipts were issued to Biafrans for the value of Nigerian currency they
surrendered. When Nigeria announced the introduction of their new note issue was to be on 3
January 1968, the Biafrans were still collecting Nigerian notes. Despite the advance warnings
given by Lagos, and the dubious manner in which the Biafrans were raising revenue with
Nigerian currency, the Biafran Government looked upon the Nigerian announcement as a
heinous action. Comments made in a speech by General Ojukwu in February 1969 (a year
after the events), reflect the public despair that was expressed at the Nigerian decree
(although Ojukwu himself could not have been surprised):

‘The government has long been aware of the terrible experiences of
our people over the issue of currency. The present difficulties
started when early last year [1968] Nigeria, on the advice of
Whitehall, suddenly decided on its wicked and diabolical plan to
dispossess our people of their wealth by means of the notorious
currency switch. We had to do something quickly to save the near-
disastrous situation. New currency was introduced. With the short
time at our disposal, we could only produce notes in denominations
of £1 and 5/-; we could not produce coins. We had to arrange and
conclude the exercise in a hurry. The production of our currency
notes could not be of the highest quality.” (Ojukwu, 1969)

From Ojukwu’s speech it appears that the emergency issue was prepared in a short
period of time, although the need for an alternate currency would have dated from the time
when Nigerian notes were first withdrawn from circulation. Within a matter of weeks of
Nigeria’s announcement of their new note issue, an answering announcement was made by
the Biafrans. On 27 January 1968 Gen. Ojukwu declared to the 7"Session of the Consultative
Assembly and Council of Chiefs and Elders:

‘Fellow countrymen, I am happy to announce to you that I have
today signed a decree introducing Biafran currency notes which
will be the legal tender throughout the Republic of Biafra. By that
same decree, Nigeria currency notes will cease to be legal tender in
Biafra. Our new currency notes, along with our new postage
stamps, will be issued to the public on January 29, 1968.” (Ojukwu,
1969)

Despite Ojukwu’s official speech on 27 January and an announcement to the
international press on 30 January on the introduction of the new bank notes, there is some
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lingering doubt as to the official versions of events (which can sometimes be misleading,
especially when recorded some time after the events). There is the possibility that the Biafran
currency was actually introduced earlier than stated, for in an interview at Umuahia on 18
January 1968, Gen. Ojukwu made the following comment:

‘I understand that some women in the villages said that if this

money [during the recall of Nigerian currency for Biafran

currency] was wanted for the war they did not mind; the

government should take it all.” (Ojukwu, 1969)
The italics in the above quotation is an editorial comment added to the interview for the
publication of Ojukwu’s book, and it could not be correct if the Biafran currency was
introduced some ten days after the interview. The editorial comment is therefore either
incorrect (the recall may have been for the interim receipts), or the currency was issued
earlier than Ojukwu stated; and one source does give the date of issue as 10 January.
Whatever the exact date of issue, the quote above does show that, following Nigeria’s
announcement of their new note issue, Biafra continued to collect as many Nigerian notes as
possible before the notes could no longer be redeemed. This is supported by a statement by
Dr. Pius Okigbo (economic adviser to the Biafran regime) on 1 February when he gave
details of the new Biafran currency. It was in this statement that Dr. Okigbo said that the
Biafrans had collected £53 million in the three weeks since Nigeria’s announcement that the
notes would no longer be legal tender after 22 January.

Another discrepancy in official versions lies in the date of the declaration whereby
Nigerian notes were no longer to be legal tender. Ojukwu’s speech dates the declaration at 27
January 1968 (the date of the announcement of Biafra’s new currency), whereas his ‘Diary of
Events’ dates it at 22 January (the same day that the old Nigerian notes were no longer
accepted by the Central Bank of Nigeria).

Records of the introduction of Biafran currency, which might confirm the dates in
question, are few and far between. This is due to two main reasons — firstly, such a matter
becomes of secondary importance in the struggle of a war-torn country, and secondly, it
appears that Ojukwu played his hand on this matter quite close to his chest. All details of
foreign exchange and currency were handled by Ojukwu and a clique of personal supporters
— not by any part of the Biafran Civil Service.

Currency itself seems to have been a subject close to Ojukwu (or one of his advisers),
as we find the following clause in instructions sent to the delegates of the Eastern Region
who were negotiating with Nigeria prior to secession.

“The question of central banking and coinage is something which
must be very carefully looked into. | am worried by the news that
the Federal Government, because of shortage of funds for its
services, has authorised the printing of a large quantity of unbacked
notes for circulation. Such a unilateral inflationary decision could
damage the economy of the component parts. | shall send to the
conference, when the time comes, economic experts who will
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advise on detailed arrangements with a view to safeguarding our

future in this respect.” (Akpan, 1972)
It is most likely that when the time came to organise the first issue of Biafran notes, Ojukwu
played a significant role. Unfortunately he was later to suffer a problem far removed from the
over-issue he suspected Nigeria of planning — he was to face empty bank vaults and the lack
of a circulating medium. (This occurrence being due to insufficient Biafran notes being
delivered to replace the Nigerian currency, which had been extracted from circulation.)

Realising that their activities had led to a greatly reduced amount of money in
circulation, the Biafrans prepared to replace the Nigerian currency, with this endeavour
resulting in the first Biafran note issue. There were only two denominations in the first issue
(five shillings and one pound), and according to Dr. Okigbo in his statement of 1 February
the reason for this was the desire for the Biafrans to deflate their economy — although the
reality would appear to be insufficient planning. Realising that the currency was unlikely to
be accepted outside Biafra, Dr. Okigbo also stated that the lack of international acceptance
and an according exchange rate was immaterial since the currency was intended only for
circulation in Biafra. The two notes of the first series have a common front, although they are
different sizes and different colours. To the left of each note is a rising sun with a palm tree
in the foreground, the value of the note is in a disc to the right, and the remaining areas of the
note are covered with patterns imitating intaglio engine-work (i.e. lines drawn by a geometric
lathe). There is also the usual text associated with any bank note — the name of the country,
‘Republic of Biafra’; the name of the bank, ‘Bank of Biafra’; the ‘promise to pay on demand
the sum of ...”; and the value of the note, e.g. ‘five shillings’. The notes are signed by the
‘Governor’ and a ‘Director’ of the Bank of Biafra.

On the back of the 5-shilling note is a picture of four Ibo girls, and surrounding the
value of the note to the left is a “‘manilla’. Manillas are a type of primitive money that were in
use in Nigeria for hundreds of years. Constructed from copper bars they form an incomplete
circle (or oval) having lobes at the ends and are often described as bracelets or armlets. Their
use was very popular amongst the Ibos until recent times and they were only demonetised
during the 1940’s.

The back of the 1-pound note carries the Biafran coat of arms above a wreath
(constructed of two sprigs of unidentified leaves), and a ceremonial spear behind the disc in
which the value of the note is held. The spear (which appears to the left of the 1-pound’s
back) is called an ‘Alo’ amongst the Ibo people. It is regarded as a sceptre of power and
authority, being carried by Ozo titled men, and as well as its symbolic importance it was also
used as a weapon when necessary. (Titled men are part of traditional societies or
brotherhoods.)

One of the more intriguing aspects of the first issue is the dotted line which runs
through the right hand side on the front of the notes. At first it appears to be a ‘Morse code’
security thread, but the marks are in fact printed on the front of the notes. If this is intended
to imitate a Morse code thread, then one can only wonder what the Morse characters are
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meant to spell. Depending on which direction the code is read, the marks on the 5-shilling
notes can be decoded as:

‘ETEMNENIR or‘ RIAEAMETE’
and on the 1-pound:

‘MTEMNENIWor‘GIAEAMETM’
(The leading and trailing codes may be truncated, and these particular letters may not be
correct.)

It is interesting that such an attempt has been made to produce this quasi-security
device, as another very simple security device is absent — that of non-fluorescing paper.
Nearly all bank notes are printed on paper which does not fluoresce under ultra-violet light,
and the use of fluorescing paper for these notes points very much to it being an emergency
issue. (Most types of paper have a high timber pulp content, and are treated with agents
which brighten the paper and produce a surface which fluoresces under ultra-violet light.
Security printers usually use paper, particularly paper with high linen and cotton content,
which is not treated in such a manner.)
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Of the various symbols used in the design of the Biafran bank notes (both issues),
several were very important. Like any new nation, Biafra was keen to be identified with its
own national symbols, and for this new republic these were primarily their coat of arms, the
rising sun, and the palm tree — all being used extensively on Biafran national instruments.

— The coat of arms used by Biafra was derived from the coat of arms granted to the

Eastern Region of Nigeria in 1960. The difference being that the Eastern Region’s

arms had supporters of a leopard (on the left) and a man carrying a spear — an ‘Alo’ —

(on the right), whereas the Biafran arms had two leopards supporting the shield. The

shield contains the rising sun, plus three manillas linked together over an area divided

into three parts, which are properly coloured red, black, and green. (These were also
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the colours of the Biafran flag — three horizontal bars of red, black, and green, with the
rising sun in the centre of the black band). Above the shield is an eagle clutching a
tusk or horn, and representations of the eagle appeared on a number of Biafran coins.

— Taken from their coat of arms, the rising sun became the dominant symbol of Biafra.
It appeared on their flag, their coins and bank notes, on military insignia, and it gave
rise to the title of their national anthem,Land of the Rising Sun.

— The palm tree was important because of its economic significance to Biafra — next to
oil, products from the palm trees were the most valuable exports from the region prior
to the new republic being declared. In addition, the depiction of a single palm tree had
been the dominant feature on the bank notes of the West African Currency Board from
1916 to 1951, and gave a visual reminder of the notes of that era. (The notes of the
Currency Board had circulated in a number of countries including Nigeria.)

The 1968 Biafran bank note issue was not only an emergency issue, it also faced the
trials and tribulations of the country it was serving — many of the notes not making it to
Biafra. In his ‘Diary of Events’ Gen. Ojukwu makes the following entry:

‘August 13 [1968]: The Hank Wharton Plot, hatched by British

government and American CIA to sabotage Biafra and help Nigeria

to carry through her ‘final thrust’ into Biafran heartland. Cargoes of

arms and ammunition bought by Biafra are dumped into the sea

during airflight. Tons of new Biafran currency are dumped into the

sea, to create artificial scarcity in the Republic.” (Ojukwu, 1969).
Hank Wharton was an American transport operator who had come to an arrangement with
the Biafrans to fly arms twice weekly from Lisbon (Portugal) to Biafra. During Nigeria’s
‘final thrust’ of August 1968 (which proved not so final), Wharton’s planes did not arrive
when needed. According to one version, the planes broke down while flying in their cargo,
and jettisoned the much needed supply of weapons, and evidently other cargo such as the
Biafran bank notes, before returning to Lisbon. Another version states that one plane was
forced to jettison much of its cargo, including over half the bank notes it was carrying, into
the Atlantic while flying along the coast. The plane was then unable to land in Biafra and had
to land in Sao Tome. Another of Wharton’s planes had been destroyed mysteriously in
Bissau (in Portuguese Guinea) shortly before this, and another had been impounded in
Athens, leading the Biafrans to believe that Wharton had been ‘got at’ by the CIA and the
British (who were also working amongst African nations in an effort to stop assistance to the
struggling republic). Wharton was subsequently fired and a new supply route established.

The blockades imposed on Biafra by Nigeria and her allies started to take their toll,
and it would seem that the loss of the of bank notes through Hank Wharton’s ‘treachery’ was
one of the more telling blows. In his ‘Diary of Events’ for 1 September 1968, Gen. Ojukwu
again records — ‘Acute shortage of currency due to Hank Wharton’s Plot.” In the Biafran
towns and cities the shortage of money was one of the many problems people faced. Banks
would go for days without opening because there was no money for withdrawals, and when
some was available it was rationed — people being allowed to withdraw no more than one
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pound a day. Of course the shortage of money was not due simply to the loss of the notes
carried by Wharton’s plane, it was due mainly to the near-total withdrawal of Nigerian notes
without the Biafran substitute being available.

Although the Central Bank of Nigeria had declared that the old Nigerian currency
would no longer be exchanged after 22 January 1968, the trade in old Nigerian bank notes
continued well into 1968. It appears that the authorities in Lagos would not release the new
Nigerian bank notes in those areas of the Eastern Region which had been liberated from the
Biafran ‘rebels’, for fear that a bank full off the new notes may be captured in a counter-
offensive. Consequently there were three currencies circulating in Nigeria — new Nigerian
notes in the West and North, Biafran notes in the areas controlled by the ‘rebels’ and old
Nigerian notes in those areas of the East which had been liberated by the Nigerians. Because
the old Nigerian notes continued to be accepted in certain areas, the value of the old Nigerian
currency was not entirely worthless. During the later half of 1968 the Central Bank of
Nigeria announced they would exchange up to £30 per person and £500 for commercial
enterprises in old Nigerian and Biafran currencies. However in the case of the individual no
more than £10 of the £30 could be made up with Biafran notes and in the case of the
commercial enterprises the limit was £100. Should any individual or enterprise wish to
surrender a greater amount than the stated limits, then this would be done so long as the
requests were registered with the exchange control authorities. While the continued
acceptance of old Nigerian notes encouraged the continued activities by smugglers, by
January 1969 the old Nigerian Pound had become almost unacceptable on the black market,
worth only the merest fraction of its face value.

The second bank note issue

Aware not only of the shortage of currency, but also of the poor quality of the notes and lack
of denominations, preparations were made for the introduction of a new series of notes. It is
not known exactly when these notes were introduced, but it was probably around February
1969, as Gen. Ojukwu announced the following in a speech to the Consultative Assembly
and Council of Chiefs and Elders on 10 February:

‘I am happy to announce to you that we have now been able to

produce real Biafran currency of the highest quality. The new

currency notes are of the wide range of £10, £5, £1, 10/-and 5/-.

(Ojukwu, 1969)

While each of the notes of the second issue have a degree of common design on their
front, each denomination is distinct in its layout. The common features are the rising sun
(now a much smaller representation), the palm tree, the names of the Republic and the Bank,
a white disc to the right of the note, and patterns imitating engine work surrounding the note.

The back of the 5-shilling note is very similar to the first issue, with the picture of the
four Ibo girls and the manilla being used in the same manner. The back of the 10-shilling
note uses the manilla in the same manner as the 5-shilling note (enclosing the value of the
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note in a white disc) and has a picture of an oil refinery — possibly the one at Port Harcourt.
(Although the refinery, if that is what it is, may well have been the one built by the Biafrans
at Uzoakoli following their loss of access to Port Harcourt and the coast.) The 1-pound note
is again dominated on the back by the coat of arms, but lacks the ‘Alo’ (spear) of the first
Issue.

However the ‘Alo’ makes its reappearance on the back of the 5-pound note, this time
having a white disc with the coat of arms laying over its shaft. Also on the back of the 5-
pound note is a picture of a woman weaving on a hand loom. The 10-pound note has a male
carver depicted on its back, as well as having the coat of arms in a white disc to the left.

The notes of the second series are printed on non-fluorescing paper embedded with
red and blue fibres. The use of this paper is the dominant security feature of the issue,
however there is a very interesting attempt to use an early form of ‘micro printing’ on all
notes of this series. The front of each note has a coloured pattern (around the outside of the
central design) which contains very small print repeating the words ‘Bank of Biafra’
followed by the denomination of the note — e.g. the 5-shilling note repeats ‘Bank of Biafra
Five Shillings’. The small print appears as continuous lines, however the print is made less
easy to detect by being overlaid with a pattern of lines — the pattern being different on each
denomination.

With such an interesting attempt at ‘micro printing’ it would be pleasing to know
where the notes were printed, but the printer of each issue is a mystery. Beresiner and
Narbeth (in The Story of Paper Money) claim that the notes were printed in Portugal and
Switzerland, and this seems to be a reasonable proposition. Only several countries recognised
Biafra during its secession — Tanzania, Zambia, Gabon, the Ivory Coast, and Haiti — while a
number of other governments expressed support for the Biafrans, amongst these being the
French, Rhodesian, South African, and Portuguese. Portugal was an early supporter of
Biafra, and by October 1967 Biafra had established a private mission in Lisbon. As a
supporter of the Biafrans, Portugal would seem a likely place for producing one or both
series of notes, and Hank Wharton is known to have been flying from Lisbon when he
dumped the cargo of Biafran notes at sea. This possibility is further enhanced by the
knowledge that the Biafran postage stamps were printed by the Portuguese State Security
Printers in Lisbon. The postage stamps were reportedly released on 5 February 1968 (which
varies by a week from the date announced by Ojukwu of 29 January) and it would not be
difficult to conjecture that the postage stamps and the bank notes were printed by the same
printer for release at the same time.

From January 1968, a Swiss public relations company, ‘Markpress’ of Geneva,
looked after various interests of the Biafran government, operating the ‘Biafran Overseas
Press Division’ and providing access for journalists to Biafra. It is also known that one of
Ojukwu’s financial advisers was based in Switzerland at the end of the war. These Swiss
connections support the argument of one or more issues being printed in Switzerland.
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In addition, Biafra was reported to have bought many of its armaments in Geneva and

Lisbon — reinforcing the probability that one or both of these cities may have provided
printing presses for the notes. Because of the early support by Portugal and the later

connection with ‘Markpress’, one could conjecture that the first series was printed in

Portugal and the second in Switzerland.
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While not known for certain how many notes were produced for circulation in Biafra,
a reasonable estimate can be made by extrapolating the number of notes prepared for each
known serial number prefix. For the first series, there are only two known serial number
prefixes, while for the second series there are four prefixes. Each prefix has ten million
numbers, there fore the number of notes prepared for this issue are estimated to be:
5s. A/O & AIP 20 million
£1 A/Ato A/D 40 million
There were many more notes prepared for the second issue of notes with the serial
number prefixes being distinct for each denomination. The prefixes commenced with a letter
that was assigned to the denomination, followed by a second letter that cycled through the
alphabet from ‘A’ to ‘Z’; although the letters ‘I’ and ‘O’ were not used due to their similarity
with the numerals one and zero. The two letter serial number were followed by a seven digit
number. However, the first numeral in the serial number for all notes of the second issue is
always zero. Thus, only six digits are used and this means that only one million notes were
prepared for each prefix, and not the ten million that would be initially supposed. The known
prefixes and the number of notes issued is summarized as follows:
5. MAto MZ (except Ml & MO) 24 million
NA to NR (except NI & NO) 16 million
Total 5s. 40 million

10s. GAto GW (except GI & GO) 19 million

£1 BAtoBZ (except Bl & BO) 24 million
CAto CZ (exceptCl & CO) 24 million
DA to DX (except DI & DO) 22 million
Total £1 70 million

£5 WA to WF 6 million

£10 ZAto ZC 3 million

The total value of each series printed, based on the numbers extrapolated above, was
£50 million for the first issue and £148.5 million for the second issue, making a total of
£198.5 million. Many of these notes were not delivered to Biafra, but it is not known how
many were successfully conveyed to their destination and how many remained in storage at
their point of production. However, at the end of the conflict it was estimated that between
£115 and £140 million in Biafran currency was in circulation, indicating that a large
proportion of the currency was delivered into circulation. While this amount may seem large,

Madison County Coin Club 26



it must be remembered that Biafra had a population of 14 million, and the amount in
circulation would equate to £10 per person at the most optimistic estimate.

Although Biafra had made a concerted effort to produce the second series of higher
quality bank notes, it would appear that their circulation was limited. By the time the notes
were introduced in 1969, the country controlled by the Biafran forces had been reduced to a
circular area approximately 85 miles across (roughly 5,000 square miles) and all
consumables had long been sold. When a foreign journalist, Michael Mok of ‘Life’
magazine, asked a nun working with the Biafrans whether he could make a cash donation to
help the starving children, he was told that cash would be useless, as there was nothing left to
buy in Biafra. This may have been one of the reasons why so many Biafran notes remained
in Europe undelivered — they were a cargo that could bring little practical purpose.

At the end of the civil war there was a critical shortage of the new Nigerian currency,
which retarded efforts to replace the currency in circulation in the east. The Central Bank
began recalling the Biafran currency and the old Nigerian currency in the war-torn region
but, because of the shortage of new Nigerian notes, only receipts were issued to those who
surrendered the notes; although during this period of recall it was unclear what rate of
exchange would be made for the Biafran notes. Rumours as to what value the Central Bank
of Nigeria would place on the Biafran notes became widespread, with many believing one
rumour that twenty Biafran pounds would be given the value of one Nigerian pound. Many
impatient people surrendered their Biafran notes to speculators who were purchasing them at
fifty Biafran pounds to one Nigerian pound. Ultimately the speculators got ‘burnt’, as the
Central bank decided that there would be no exchange of Biafran currency for Nigerian
currency, deciding instead to pay a flat rate of twenty Nigerian pounds to each depositor of
Biafran or old Nigerian currency with the Central Bank.

It is not known what happened to the Biafran currency that was surrendered,
but it was almost certainly destroyed. In addition to the notes that circulated in Biafra, and
those which were dumped into the sea (first series), there were also thousands of undelivered
notes that survived the war. These undelivered notes were sold into the collector market once
they became unusable, and were sold in such numbers that the market became flooded. The
sale of the notes had begun in September 1968 when agents of the Biafran government in
Geneva offered sets of the second series of Biafran bank notes for sale to ‘collectors and
others’ at the price of £20 10s (sterling) per set. It is not known whether the sets were sold at
the behest of the Biafrans, or by their agents in an effort to recoup unpaid costs. As the
situation in Biafra deteriorated it would appear that the sale of notes escalated and it is
probable that some of the larger dealers of coins and bank notes offered to take large
amounts of the notes.
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The sale of undelivered notes included remainders as well as notes in issued form.
Remainders are available only for the second series (with the apparent exception of the 10-
shilling note which has not been positively recorded), and can be recognised by the lack of
serial numbers — which are to be found (if present) in the top right and bottom left on the
front of the notes.
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No matter in what form the notes are found (the remainders are now getting scarce),
the notes of Biafra offer an interesting piece of history — a piece of African history, and a
piece of bank note history. So next time you come across one of these notes, don’t reject
them out of hand — collecting bank notes doesn’t have to revolve around scarce notes, and
this series proves that cheap notes can be just as intriguing as their expensive counterparts.
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2016 Madison County Coin Club Program
Refreshments and Programs Schedule

NOTE: Meeting Da

is the 4" TUESDAY of the month

January 26 TBD ANA Numismatic DVD presentation
Door Prize- Silver Eagle Kurt Springfield

February 23 Harold Fears The State of the Coin Market-
Door Prize- Silver Eagle Charles Cataldo

March 22 Richard Jozefiak 15 Years of the Madison County Coin
Door Prize- Silver Eagle Club- 15t Anniversary Celebration

Richard Jozefiak
April 26 TBD Remembering my Father Through his Coin

Door Prize- Silver Eagle

Collection
Jim Kidd

May- NO MEETING

June 28

Door Prize- Silver Eagle

4th of July Pot Luck, Bourse Night, and Auction

July 26 TBD Collecting Coins for Fun and History-
Door Prize- Silver Eagle Crossing the Generations
Jack Gulder
August 23 TBD Prestige Coin Set-
Door Prize- Silver Eagle Daryl Gahm
September 27 TBD TBD
Door Prize- Silver Eagle Bob Jaques
October 25 TBD TBD

Nomination of 2015 Officers
Door Prize- Silver Eagle

Harold Fears

November 22
Subject to Change

Election of 2015 Officers
Door Prize- Silver Eagle

Holiday Pot Luck , Bourse Night, and Auction

December- NO MEETING
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2016 Regional Coin Shows near Huntsville

Date Area Location Contact Info Richard’s
Rating

Feb 27 Pelham, AL Central Alabama Coin Show | Carl Shory +
May Pelham Civic Complex 205-612-5538
TBD 10 am- 4 pm cbshory@gmail.com
Sept 500 Amphitheater Road
TBD Pelham, AL
Nov (1-65, Exit 246, follow signs)
TBD
Mar 4-6 | Chattanooga, Tennessee State Numismatic | Gayle Pike ++
Nov4-6 | TN Society 901-327-1703

Camp Jordan Arena 901-210-7669 (cell)

I-75, Exit 1 pikegk@aol.com

Chattanooga, TN www.tsns.org
April 15- | Dalton, GA 52nd Georgia Numismatic Chip Cutcliff +4+
17 Association Coin Show 770-421-8387

Northwest Trade Center chascoins0O6@yahoo.com

I-75 exit 333 www.gamoney.org

2211 Dug Gap Battle Road

Dalton, GA

Fri- Sat 10 am — 6 pm

Sun 10 am — 3 pm
July 15- | Bessemer, AL Alabama State Coin Show Corbitt Chandler ++
17 1130 Ninth Ave SW 205-939-1178

Bessemer, AL corbitchandler@bellsouth.net

Bessemer Civic Center

10am -6 pm
Aug 26- | Dalton, GA 57th Blue Ridge Numismatic Ron Blackman +++
28 Association Coin Show Rblackman@cfl.rr.com

Northwest Trade Center 321-258-0325

I-75 exit 333 www.brna.org

2211 Dug Gap Battle Road

Dalton, GA

Fri-Sat 10 am — 6 pm, Su 10 —

3 pm

NOTE: Before traveling any distance, it is recommended to check with the show contact to see if there are any changes.
Currently there are no local coin shows in Huntsville or Madison County

Richard’s Rating:

Small coin show, no educational programs- +

Medium/Large coin show, no educational programs- ++

Large coin show, educational programs and/or exhibits. Worth the drive- +++

|
Madison County Coin Club 32



