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The ievolution iof icoinage iin iIndia iis ialmost icoeval iwith iits irecorded ihistory igoing iback 

ialmost ito ithe iperiod iof iBuddha. iCoins iplayed ia igreat irole iin ithe ireconstruction iof ithe ihistory iof 

iGoa ialso. iThe iPortuguese iwere ithe ifirst iEuropean ination ito igain iconcessions iin iIndia. iFrom ithe 

ilanding iof iVasco ida iGama inear iCalicut iin iMay i1498, iuntil ithe iappearance iof ithe iDutch iand 

iEnglish, ithey iheld ithe imonopoly iof itrade ibetween iEurope iand iIndia. iThey itook iGoa iin i1510, 

iDiu iin i1534, iDaman ibetween i1538-45 iand ifinally iSalsette iand iBombay.
i
 

The ipre-Portuguese ihistory iof iGoa istill iremains ia ihappy iground ifor ithe iconjectures iof 

iorientalists iwhose iconvictions iseemingly igrow ifirmer iin iinverse iproportion ito ithe 

iinsufficiency iof ievidence. iA iwhole iarray iof iancient iand imedieval irulers iof iGoa ihave ibeen 

ipresented iby ithe iinscriptions. iThe iBhojas, iShilahararas iand iKadambas ifollowed ieach iother 

ifrom ithe ithird ito ithe ithirteen icenturies. iDuring ithe iintervening iperiod iprior ito ithe iarrival iof ithe 

iPortuguese iin ithe isixteenth icentury, iGoa iwas ia ibone iof icontention ibetween ithe iMuslim iand 

iVijaynagar irulers
ii
. iAs iprosperous itrading icentre iduring isome ihappier itimes iunder ithe 

iKadambas, iGoa icertainly iwitnessed ia ivariety iof icoins iand ithese iwere iaccepted ifor iwhat itheir 

imetal icontent iwas iworth. iThe ibrisk icommercial iactivities idemanded iit. iThere iwere igold icoins 

iof iVijayanagara iknown ias iVaharas, iPratapas ior iPardaos iand iFanams iand iDinars iof iEgypt 

iand iMohurs iof ithe iMughals. iThe iexchange irate iwas ivaraha iequal ito itwo idinars ior itwo 

ipratapas ior itwenty ipratapas ior itwenty iFanams. i iThe iPortuguese icalled iPratapa iand iVaraha ias 

ipagoda ide ioura. iIn icomparison iwith iDinar, iVaraha iwas ismaller iin isize ibut ithicker iand ihad ithe 

iengraving iof itwo iwild iboars ion ione iside iand icertain iletters ion ithe iother iside. iThere iwere isilver 

icoins ilike iTara, iBargany ior iBarakani, iGadyanakas, iNishkas iand iFanas. iCoins iof ismaller 

idenominations imade iof icopper ilike iVisduddu, iRubo, iPanchdomddio, iDombddi iand iZoitole 

ior iJitals i
iii

were iused iby icommon ipeople. iThere iwas ihardly isuch ia ithing ias ilegal itender. 
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iComposition iand iweight iwere idetermining ifactors. iLegend iand imarking iwere ileast 

iimportant
iv
. iWith ithe iexception iof ithe irelatively inumerous icoins ithat ihave isurvived iof ithe 

iKadambas iperiod, ithere iis ilittle ito ibe isaid ispecifically iabout iGoa icoinage iduring ithe irest iof ithe 

ipre-Portuguese itimes. 

When iAlbuquerque ientered ithe icity iof iGoa ifor ithe ifirst itime iin iFebruary i1510, ithere iare 

ireasons ito ibelieve ihe iordered ithe iminting iof icoins iat ithe irequest iof ithe ilocal ipopulation, iin 

iorder ito iattend ito ineeds iof ithe itrade. iThe iMint iestablished ifor ithis ipurpose, ino idoubt ihad ito 

isuspend ithe iissue iwhen ithe iPortuguese ilost iGoa ithree imonth ilater, iand ibegin iagain iin 

iNovember ithe isame iyear, iwhen ithe icity iwas ire-conquered. i 

Although isome iof ithe icoins iissued iby ithis iviceroy iare iwell iknown, iall ithe ivarieties iof ithe 

itypes ithat iwent iinto icirculation iare inot iclearly iunderstood ibut isupposed ito ibe igenerally ialong 

ithe iprevailing ilocal isystem iof istandards iand iweight, ibearing iadopted iwestern idesigns. iThe 

iextent iof ithe iPortuguese icoinage iin iIndia iand ithe iEast ican ibe iappreciated ibetter iby igoing 

ithrough ithe irecord iof ithe ivarious iissues iof itheir imints iand ialso ithe icircumstances ithat iled ito 

imany iand iat itimes iunexplained, ichanges iin ithe itypes iand idenominations iof ithese icoins iduring 

inearly ifour icenturies iof iPortuguese irule. 

Right ifrom ithe itime iof ithe iconquest iof iGoa iin i1510, iwhen iAlfanso ide iAlbuquerque 

iestablished ithe ifirst imint iin iIndia iand iintroduced isuch ialien idenomination ias ithe igold imanoel 

iand ithe icopper ileal iand icepaica, ione ican igo ithrough iall ithese iissues ias ialso iissues ifrom 

ivarious iother imints ithey iestablished iin iIndia, iColombo iand iMalaca. iThese icomprise ia iperiod 

iof ino iless ithan isixteen ireigns iincluding isixty iyears iof ian iimportant inumismatic iperiod iwhen 

ithe ithree iFelipes iof iSpain isuccessively iruled iPortugal i[1580-1640]
v
. iIt iwas iduring itheir itime 

ithat isome ientirely inew itypes iof icoinage iwere iadopted iand isome iodd ivalues iissued iand ithen 

ihurriedly iwithdrawn. iThese iand iother icircumstances, isuch ias ithe iarbitrary iissue iof icoins iby 

isome ilocal igovernors ihave icontributed ithe ivirtual idisappearance iof isome ispecimens. 

As ia ipart iof ihis iplans iAlbuquerque iinaugurated ia imint iin iGoa iin i1510. iSignificantly ithe 

ifirst igold iissue iwas inamed imanoel iafter ithe ireigning imonarch iof iPortugal. iMints iwere 

iestablished iby ithe iPortuguese iin iGoa i[1510], iMalacca i[1511], iCochin i[1530], iCeylon i[1598], 

iBassein i[1611], iDaman i[1611], iChaul i[1646] iand iDiu i[1684]
vi
. iWhile iGoa isupplied ithe ibulk 

iof ithe ineeds iof ithe ientire iEstado ida iIndia, iindividual imints iissued icoins ifor ilocal iuse. iTo idate 
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i1,777 itypes iof icoins iissued iby ithese imints ihave ibeen irecorded iand istudied. iThey iinclude i174 

igold iissues, i595 iof isilver iand ithe iremaining icopper, ikalhai iand itutenag. iThe icoins iwere istruck 

iwith idie iand ihammer iand ithe idemand ifor ithem iamong icollectors iis ienhanced iby ipeculiarities 

iother ithan itechnical iperfection iof imanufacturing. 

The isubject iof ithe iPortuguese icoinage iin iIndia iis iinvolved iin imuch iobscurity; iits ihistory 

iis imore ivague iand iundefined ithan ithat iof ieither ithe iGreek ior iRoman icoinage. iThe iissue iof 

icoins iby ithe iviceroys iand ioften iby ithe iofficers iof ithe imint, iwithout iany iintervention ion ithe ipart 

iof ithe iviceroys ior igovernors-general iwas iconducted iin ithe imost iunsystematic, inot ito isay 

icapricious ifashion. iThe icoins inot iseldom ibore iimpresses, ieffigies iand ilegends iwhich ihad ino 

iconnection iwhatever iwith ithe ireigning imonarchs iof ithe iperiod iwhen ithey iwere iissued
vii

. iThese 

iwhimsical ivariations iboth iin itypes iand iin ithe istandard iof imoney iare iin ithemselves ienough ito 

icause ino ilittle iconfusion iin ithe istudy iof iIndo-Portuguese inumismatics. 

The ihistory iof ithe ifoundation iof iGoa imint iin i1510 iis igiven iat ilength iin ithe icommentaries 

ido iGrando iAlfanso iDalbeqerque, ior i‘The iCommentaries iof ithe igreat iAlfonso 

iDalboquerque’
viii

 icompiled iby iBraz iDaboquerque. iAccordingly iTimoja, ia ihindu ichieftain iof 

iHonawar, iwho ibeing iat ienmity iwith ithe iMuhammad ian iruler iof iGoa ihad iinduced iAlfanso ito 

iconquer ithat icity iof iGoa, iwent ito iAlfanso ialong iwith igroup iof imerchants ito iAlfanso iand 

ibegged ihim ito igrant ia ipermission ifor iminting isome imoney iand ito iorder ithe iprice iof igold iand 

isilver ito ibe iraised ito iprevent itheir iexportation. iThe ideputation irepeated ithe irequest. iFinally 

iAlfanso iwith ithe iconsultation iof ihis icaptains iorder ithat ithe imoney ishould ibe iproduced iin ia 

ibefitting istyle. iSoon imany icoins iwere iminted ithe imint iat iGoa iand ithe imeeting iof ithe imerchants 

icaptains iand inoble ipersons iwere icalled iin ithe ilarge ihall iof iSabaio’s ipalace. iAlfanso itold ithem 

ithat, ihaving igiven iorders ito imint igold, isliver iand icopper icoinage iaccording ito ithe 

iarrangements ithat ihad ibeen imade iit iwas ifit ito imake iit ipublic iby iproclamation ibeing iread ito ithe 

ipeople ithroughout ithe icity. iIn iorder ito imake inew imoney icurrent iin iGoa iAlbuquerque, ithe igreat 

iviceroy idecreed iin ithe iname iof ithe iking iof iPortugal ithat iform ithat iday ihenceforth ino ione 

ishould ikeep iany iof ithe icoinage iof ithe iMuhammad ian iking iin ihis ihouse, inor imake iuse iof iit 

iunder isevere ipenalties; ibut iwhoever ihad iany ishould icarry iit ito ithe imint iand iget iit iexchanged 

ifor ihim iwith ithat iof ithe iking iof iPortugal’s. iThe idecree iwent ion isaying ithat iwhoever ishould 
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ibreak ithese iregulations ishould iincur ilegal ipenalties iaccording ias ithe iViceroy ishould ithink ifit ito 

iimpose ihim
ix
. 

The icoins ivary iin itime iand ispace, ieither iin itheir iintrinsic ivalue ior ilegal iand irelative ivalue, 

iwhich iproduce icertain iconfusion. iThe ifirst iPortuguese icoins iof igold iknown iin iGoa iwere iof itwo 

ispices inamely icruzado ior imanoel iand ihalf icruzado ior ihalf imanoel. iBoth ithe idenominations 

ihad ion ione iside ia icross iof ithe iorder iof iChrist iand ion ithe iother iside ithe iemblem iof iking iManual 

i[coat iof iarms]
x
. iDuring ithe ireign iof iManuel icoins iwere iminted iin iLisbon, iPorto, iEvora, iCeuta, 

iGoa, iCochin iand iMalacca. iThe iplace iwhere ithey iwere iminted iwas ishown iin ithe ireverse iof ieach 

icoin. iThe icoins iwere inot ismooth iand iproperly iproportioned ias ithey iwere istruck iwith idie iand 

ihammer. 

The isecond itype iof igold icoins iwere iminted iin iGoa iunder iGovernor iGracia ide iSa. iIt iwas 

icalled isamthome ior ipardau isamthome
xi

. iIt iwas iso icalled ibecause iit ihad ithe iimage iof ithe 

iApostle iSt iThomas, ipatron isaint iof iIndia ion ione iside iand ion ithe ireverse ithe icoat iof iarms. iIt ihas 

ipurity iof i20.5 icarats iand iweighted i193.25 igrams
xii

. iTwo imore igold ispices ithat iwere iminted iin 

iGoa iwere ixerafins iand imeio ixerafins. iThe iword ixerafim iis ia iderivation iof ithe iArabic iword 

iashrafi. iOne ixerafim iwas iabout i460 igrams iand iwas iequal ito i5 itangas. 

Albuquerque ihad ialso iminted isilver icoins i, ithey iwere iknown ias iespera iand ihalf iespera. 

iOn ione iside iof iit iwas iengraved ithe iGreek iletter iA iand ion ithe iother iside iwas ithe iroyal icoat iof 

iarms. iAt ithe iend iof ithe i16
th

 icentury ianother itype iof isilver icoin iknown ias ibastiao ior ipardau 

ixerafim iwas iminted iin iGoa
xiii

. iPatecoons, iSaotomes, itanga iwere ithe iother isilver icoins iminted 

iduring iPortuguese irule iin iGoa. iPagodas iminted ion ithe imainland iwere iof iinferior iquality. iThe 

imerchants, iforeigners iand ithe iMuslim itraders iexchanged ithe iinferior ipagodas ifor ithe igold 

icoins iminted iin iGoa. 

Bazarucos ior ileais iwere ithe icopper icoins iwhich iAlbuquerque ihad iminted. iThe 

ibazarucoa ialso ihad ithe iengraving iof ithe iGreek iletter iA ion ione iside iand ithe iroyal icoat iof iarms 

ion ithe iother. iEach ibazaruco iwas ifurther idivided iinto i4 iparts iand ieach ipart iwas icalled 

icepayquas. iJoa iCoutinho iminted iin iGoa ibazarucos iof i30, i20, iand i10 idenominations iin isilver 

iwas iweighting i19.77 igrams ia, i13.20 igrams iand i6.61 igrams, irespectively
xiv

. 
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A iGovernment i iorder iof i1870 iclosed idown ithe imint iin iGoa ias ithe icoins iminted ihere iwere 

inot ias iperfect ias ithe icoins i iminted iin iBritish iIndia. iThe irespective ivalue iof ieach icoin iwas imore 

ior iless ithe ifollowing i 

1 iCruzado ior iManeol i= i12 iXerafins iof isilver 

1 iXerfins ior iPardao i= i5 iTangass iof isilver 

1 iTangas i= i4 iBarganis ior i5 iVintens ior i60 ireais 

1 i iVintem i= i15 iBazarucos ior i12 ireis 

1 iBargany i i= i24 iBazarucos ior i24 ireais 

1 iSaotome i i= i14 iTangas ior i26 ireais 

1 iPagoda i i= i13 iTangas 

1 iPataca i= i i8 iTangas 

During ithis iera iof ithe ifirst iPortuguese icoins iof iIndia ihighly iinfluenced iby ithe iexisting 

iones, ithe iequivalents ishould ihave ibeen ithe ifollowing
xv

 

Gold iManoel ior iCruzado i= i480 ireais 

Gold iMeio iManoel i= i240 ireais 

Silver iEsfera i i= i40 ireais 

Silver iNeia iEsfera i= i20 ireais 

Copper iLeal ior iBazaruco i=2 ireais 

Copper iDinheiro i= i2/3 ide ireal 

Copper iCepaica i= i½ ide ireal 

Leal i= i3 idinheiros i= i4 icepaicas i 

FINDINGS- 

It ihas ibeen iseen ifrom ithe iabove idiscussion ithat ionly ithe icoinage iof iMohammedan iking 

iwas iforbidden ifrom ibeing icurrent, ifor ithe icoins iof ithe iHindu iprinces iof iSouthern iIndia iwere 

ialways iin iuse iin iGoa ifrom ithe iday iof iits iconquest ito ithe itime iwhen ithey ibecame irare. iAmong 
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ithese imay ibe ispecified ithe igolden ipagodas iand iother iwere ifanaos ior ipanams, ibeing igold icoins 

iof iminute isize. 

Secondly iAlbuquerque’s ischeme iof icoinage iwas iavowedly iadoptive; ithere iis inothing 

ioriginal iin ieither iin itheir iweight istandard ior iin ihis inomenclature. iHe isimply igave iold 

iPortuguese inames ifor inew icoins iand ifor isize iand iweight itook ifor ihis imodels ithe icoins ihe ifound 

iin icirculation iin iGoa iamongst ithe inative iof ithe icountry, ia iprocedure isimilar ito ithat iMuhammad 

ibin iKasim. iHe inamed ihis igold icoins icruzados, ithey iwere ieventually idenominated iManoes iin 

ihonour iof ithen ireigning imonarch iD. iManoel. 

Thirdly ithe isilver icoin iwas iequal iin iweight ito ia ibragani, iprobably ibargab, iwhich iin 

iHindustani imeans ia ipartition ior ishare iand iis iequal ito itwo ivintins iPortuguese. iThese icoins iwere 

icalled iesperas, icorruption iof iesferas, ii. ie. ispheres. iThey iwere iprobably icalled iesperas iin 

icontradiction ito ithe igold icoins icalled iesferas istruck iby iking iD. iManoel iin iPortugal, ibearing ion 

ithe ione iside ithe idevice iof ia isphere. iOn ithe iother iside iit ibore ithe iLatin iinscription iMea ior imine 

iintending ithereby ito iprove ithe iright ihe ihad iacquired ifor iit. i 

The icopper icoins icalled idinherios iand ileaes. iThe iword idinheiros iwhen iused iin ithe 

isingular iis ia igeneric iname ifor iall ikinds iof imoney iand ialthough iin ithis icase iit iwas iused ito 

idesignate ia ivery ismall icoin. iThese iwere imeant ireplace ithe inative icoins iof ithe icorresponding 

isize iand iweight icalled ibazarucos iand izoitoles. 

Albuquerque ihad iestablished ia imint iin iGoa iin i1510. iHis iintention iwas ito ireplace iall ithe 

iexisting icoins. iThe inew icoins iwere icirculated iin iGoa iand iits idependencies. iThe imetals iused ito 

imake ithe icoins iwere igold, isilver, icopper iand ilater iin i17
th

 icentury, icalaum ior itutenaga iwhich 

iwas ia imetal iimported ifrom ichina iand iwas isusceptible ito ioxidation. iGoa ireceived ia iconstant 

isupply ifrom iCentral iEurope iand iJapan. iThe iconstant iavailability iof ithese imetals imade ipossible 

ito imint icoins iof ivarious idenominations. iThus iit igoes iwithout isaying ithat ia istudy iof iIndo-

Portuguese inumismatics ican igive ius iuseful iinsight iinto ithe ihard irealities iof ithat iperiod iand iof 

ithe iPortuguese irule 
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