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‘Score 1t upon my Taille’: The Use (and Abuse) of
Tallies by the Medieval Exchequer

Tony Moore

University of Reading

The quotation m the title 1s taken from Chaucer’s Shipman’s Tale and recounts a
merchant’s wife’s answer to her husband when he finds out that she has spent money on
new clothes.” While the more risqué half of the double entendre still works today, its
ostensibly innocent primary meaning may require further explanation. Tally sticks (from the
Latin talea) were an early means of record-keeping; they were short strips of wood mto
which notches of varying widths were cut to indicate different values. The sticks were then
split down the middle and each party to the transaction retained one half. This served as an
accounting control since the two halves could be compared to detect any tampering. Tallies
were versatile and could be used to note quantities of goods transferred or days worked as
well as sums of money. They were also cheap and sturdy and could be understood by the
illiterate. It 1s therefore not surprising that the use of such mstruments has been recorded n
numerous cultures and historical periods.”

The best documented and longest-lived use of tallies was in the English Exchequer
between at least the early twelfth century (and probably much earlier) and 1826." During this
period of over 700 years, there were very few changes in the physical appearance of the
tallies or how they were produced. The cutting of tallies described i Richard fitzNigel’s
Dialogus de Scaccario of ¢.1178-1189 1s almost 1dentical to The Practice of the Exchequer
Court of 1572 and the ‘narrative of the Antiquity Institucion Dignity and Authority of his
majesties Court of the Exchequer and of the right use of tallies’ compiled in 1670." As Hilary
Jenkinson noted, ‘both tallies and the records of the Exchequer of Receipt are remarkable,
even among English archives, for their preservation of old conventions’.” A twelfth century
Exchequer clerk could have understood a nineteenth century tally and vice versa. Although
the outward form of the Exchequer tally may have remained virtually unchanged over
centuries, the way in which tallies were used within the wider system of state finance changed
dramatically. This was particularly the case m the thirteenth and fourteenth centuries. The
following discussion will examine how tallies were used by the English Exchequer during the
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thirteenth and fourteenth centuries, the impact on the king’s finances and any mimplications
for historians working on these sources.

In essence, state finance mvolves the collection of revenues, their disbursement in
pursuit of royal policy, and the auditing of these transactions to prevent fraud.” To
understand more clearly the various mechanisms by which revenue was raised, spent and
then audited, we may 1dentify four parties to transactions:

1. the king;

2. royal officials responsible for collecting revenues in the localities, such as the
shentfts, farmers of royal manors or collectors of direct and indirect taxes. These officials
ultimately had to account to the king for the revenues that they had received. In the
following discussion these parties are referred to as ‘the accountant’;

3. end-recipients of royal payments. These mcluded financiers who had loaned
money to the king, merchants who had supplied goods on credit, officials and soldiers who
were owed wages, or the holders of money fiefs who were entitled to annual payments from
the king. These parties are referred to as the ‘creditor’;

4. In the middle of these three stood the Exchequer, namely the (Lower) Exchequer
of Receipt that received and disbursed revenues and the (Upper) Exchequer of Audit that
heard accounts presented by accountants .

The following discussion will 1dentify three different processes by which money was
collected, spent by royal order and subjected to central audit, focusing on the role played by
the tally in each of them.” It is important to note that these processes were not exclusive but
all three could be used during the same period, depending on the type of transaction that
was being recorded. From the mid-fourteenth century, these different uses of tallies are
identified by margmal annotations in the receipt rolls: so/” for cash payments mnto the
treasury and pro for tallies of assignment.” This was not settled practice before 1350, and
particularly so during the period under study. Therefore, as well as analyzing how each
process worked 1n theory, we will also use case studies to demonstrate how 1t operated 1n
practice.

The first process was formalised during the twelfth century. It 1s worth explaining
the early use of tallies and the associated Exchequer records in some detail because they
retained their mitial form even as their actual usage changed. The ornginal function of the
tally was a receipt for payments made by accountants into the treasury.’ First, any money
paid mto the Exchequer of Receipt was counted by the tellers, who also checked the quality
of the comns. Once the payment had been confirmed, the knights chamberlain would cut
tallies for the relevant amount. The longer halt (known as the stock) would be handed to the
accountant and the shorter half (the foil) would be retained in the Exchequer. The essential
details of every tally cut (the name of the accountant who had made the payment, the sum
mvolved and the reason) were written on the side of the tally and also entered on the pellus
recepte (receipt roll) for that term.” When the accountant came before the Exchequer of



Audit to account for the revenues that he had received, he would present such tallies as
evidence for payments made into the treasury. The tally presented by the accountant would
be checked against the other half of the tally to prevent fraud. Once the sum had been
allowed to the accountant and entered on the pipe roll, he would hand back the tally to the
Exchequer to be destroyed. This was important because, as FitzNigel points out, ‘while the
debtor [i.e. the accountant] has a tally, he is not quit, but can always be summoned’." The
tally was evidence that the accountant had discharged part of his debt.

As well as receiving money, the clerks of the Exchequer of Receipt were also
responsible for making payments out of the royal treasury. In most cases, such payments
were authorised by royal writs of /iberate given to royal creditors and ordering the treasurer
and chamberlains of the Exchequer to pay the specified sum.” The creditor would then
present his writ at the Exchequer of Receipt for payment. Once a writ of /iberate had been
paid 1n full, it was surrendered to the clerks and cancelled. The details of any payments
made out of the treasury were recorded in the pellus exitus or issue rolls, of which there
were (before 1326) two types. First, single-column chronological issue rolls recorded each
liberate writ paid m full during that Exchequer term, in the order mm which they were
satisfied. Second, multiple-column memoranda of 1ssue rolls recorded all payments made
towards each writ of /iberate in that term. In theory, the two sets of rolls should enable us to
track any payments made towards each writ of /Ziberate and to 1dentify when that writ was
finally paid m full. After 1326, these two sets of rolls were subsumed into one single-column
chronologically ordered roll.” This first process is conceptualised in Figure 1."
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In addition, some money was paid by accountants directly to creditors rather than
mto the treasury. Such payments were generally ordered by writs of computate or allocate
that ordered the treasurer and chamberlains of the Exchequer to make allowance to the
accountant.” Such writs were delivered to the creditor, who would hand over the writ to the
accountant on receiving payment. Alternatively, the accountant might receive other royal
orders or documents such as wardrobe debentures as evidence of payment. They would
then produce such writs or documents when they came before the Exchequer of Audit and,
if accepted, the sum would be allowed against their account. Generally, the pipe rolls record
that such allowances were made per breve Regis (by the king’s writ) rather than by tally."”
The assignment of royal revenues became more important from the later thirteenth century
and largely drove the changes in the use of tallies described in processes two and three.

This first system has a number of implications for historians of state finance. For
much of the thirteenth century, the pipe rolls provide a reasonable guide to royal income,
although 1t must be remembered that a number of sources of revenue were excluded from
the rolls.” Royal expenditure can best be tracked through the liberate rolls and, in general,
there was a very close relationship between pipe roll income and the totals found n the
liberate rolls."” However, under this first process, the receipt rolls recorded only the physical
receipt of cash into the treasury, and the issue rolls payments of cash out of the treasury.
They are therefore a less comprehensive guide to the royal finances than the pipe or liberate
rolls because they do not mclude assignments. Moreover, although ultimately the king could
not pay out more cash than he had previously received mto the treasury, on a daily or
weekly basis there was no necessary connection between the receipt and issue rolls;
payments out did not necessarily come from the monies being paid . Under the two
processes described below, by contrast, there was a much closer relationship between the
two sets of rolls.

Moreover, while the pipe rolls present annual figures, the receipt and 1ssue rolls
shed some light on the timing of royal income and expenditure.” First, each pipe roll covers
one year from Michaelmas to Michaelmas but the accounting process and the compilation
of the roll often continued into the summer of the following year. In this way, it was possible
for a payment made as late as July 1242 to be entered in the account for the Exchequer year
1240-1. From a close comparison of the pipe and receipt rolls, Cassidy found that payments
recorded on the receipt rolls between May 1259 and June 1260 were entered into the pipe
roll ending in Michaelmas 1259.” Second, payments made into the treasury were only
recorded on the pipe roll when the accountant presented his tallies before the Exchequer of
Audit, not when the payment itself was made. Thus there are instances where the pipe roll
does not record any payments from a particular accountant for several years, even though
the receipt rolls record the 1ssuing of tallies to that accountant. In such cases, it seems that
the accountants had been making their annual payments but not presenting their tallies each
year, before presenting the accumulated evidence of several years of payments at a later
account.”
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The second two processes are concerned with the assignment of royal revenues,
whereby the king ordered a local official to pay collected revenues directly to a creditor.
During the twelfth and early thirteenth centuries, 1t seems that the great bulk of royal
revenues were physically received into and paid out of the treasury. From his study of the
pipe rolls, Stacey found that roughly 85% of audited royal income was paid in cash into the
treasury 1240-5, compared to 15% disbursed locally.” Between 1250 and 1268, by contrast,
Cassidy calculated that 409% of pipe roll income was paid out locally and 60% paid mto the
treasury.” This may indicate the increasing pressure on Henry III’s finances in the years
leading up to the political crisis of 1258. By the later fourteenth and fifteenth centuries,
Steel’s analysis of the receipt rolls suggests that a clear majority of royal income was paid out
locally rather than received centrally.” Although there is a general trend towards the
mcreased use of assignments, this was not always the case. For example, Willard has shown
that in 1327-8, Edward III relied heavily on assigned income whereas, in 1332-3, he ordered
local revenues to be paid in cash mnto the treasury in order to build up a war-chest for a
planned Scottish campaign. Similarly, Harriss found that while Henry IV assigned more
than half of his revenues and received less than one-third i cash, under Henry V these
proportions were reversed.”

As described above n process one, the system of accounting for payments made
locally did not usually mnvolve tallies. This began to change in the middle of Edward I’s reign
and the issue rolls from ¢.1290 record increase numbers of payments made per talliam.”
Again, this financial innovation may be linked to increasing pressure on the royal finances as
a result of the almost constant conflicts of Edward’s later reign.” The precise interpretation
of such entries, and m particular whether they refer to the second or third process to be
described, 1s unclear. From around 1300, however, the issue rolls begin to mclude more
details about the authorisation for payments. In addition, copies of warrants for payments
were copied into the memoranda rolls. From these, we can reconstruct the operation of the
second process by which tallies were used.

For example, a writ of 8 January 1302 ordered the collectors of the lay fifteenth 1n
Wiltshire to pay £500 to five named Gascon merchants, in part satisfaction for wines worth
£1,832 3%d taken from the merchants by Adam de Rokesle, the king’s butler, in the
previous year. The writ specified that the collectors should ‘receive from the said
[merchants|, or from one of them, their letters patent under their name and those of the
other merchants, testifying distinctly and clearly to the receipt of the monies that you have so
delivered to them. And we will make you our Exchequer tally for the said monies’.
Alternatively, bills sealed by the merchants or indentures made between the accountants and
the creditors could be presented as proof of payment.” A number of issue roll entries refer
to the presentation of several receipts, which implies that payment was made in multiple
installments.” This highlights the key feature of this second process, namely that the tally was
issued to the accountant after they had made a payment to the creditor. This 1s
demonstrated in Figure 2.
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This second process has to be tracked through the receipt and issue rolls.
Previously, these rolls had originally only included payments made into or out from the
treasury but now they began to record transactions outside of the treasury. Once a tally had
been 1ssued to a royal accountant on proof that he had made a payment locally, this would
be entered mn the receipt rolls mn the same way as if the money had been paid into the
treasury. In addition, a matching entry would be created in the issue roll, recording the
payment to the creditor, the reasons for the payment and by what warrant it was made.
Further information can often be gleaned from the warrants for payment, some of which
survive mn the archival class ‘Exchequer Warrants for Issues’ or were copied mto the
memoranda rolls.”

Again this can be 1illustrated by a case study. An entry on the receipt roll for Easter
term 1n the twenty-ninth year of Edward I’s reign, under the date of 4 July 1301, records the
receipt of £77 from Thomas de la Hide, steward of the duchy of Cornwall, from the 1ssues
of his balliwick. This entry is accompanied by a dot in the left-hand margin (meaning that a
tally was cut) and a cryptic note in the right-hand margin reading ‘Coppe’.” Further
mformation can be found in the matching entry i the 1ssue roll for the same term and date,
charged on a writ of liberate to Coppuccio Guiseppi and other merchants of the society of
the Frescobaldi of Florence, who were then acting as bankers to the Crown.” The issue roll
entry records the payment of £77 to the Frescobaldi ‘in one tally made on this present day [4
July] to Thomas de la Hide steward of Cornwall from the issues of his balliwick, by one
letter of Giacomo Janiani merchant of the society of the Frescobaldi of Florence, attorney of



Coppuccio Cottenne by letters patent of the said Coppuccio by which he assigned the said
Giacomo, 1 the name of him and his fellows, to receive the said monies from the said
Thomas’.”

The 1ssue roll makes it clear that the tally was 1ssued to de la Hide after he had
made payment to Janiani. The date given i the receipt roll i1s therefore that on which the
accountant received the tally and not the date on which he made payment to the creditor.
The tally 1ssued on 4 July 1s presumably one of four tallies with a total value of £774 8d that
Thomas presented at the Exchequer of Audit when accounting for the 1ssues of the Duchy
of Cornwall between 1 October 1300 and 28 September 1301." The tally would then have
been destroyed, completing the accounting circuit.

Unpacking this example illustrates some of the problems facing the historian
attempting to use these records to analyse the royal finances. The original ‘value received’ by
the king took place one month after FEaster [c.9 May] 1300, when the king’s butlers Matthew
de Columbarns and Adam de Rokesle purveyed (compulsorily purchased) wine from a
number of Gascon merchants. The Frescobaldi, acting as ‘bankers to the Crown’, then
satisfied the merchants for the equivalent sum. These details are given i a writ of liberate
issued on 8 June 1300 ordering the repayment of £1,387 12s to the Frescobaldi.” This writ
survives today among the Exchequer Warrants for Issue.” The Frescobaldi actually received
no cash repayments from the treasury but instead collected money from various royal
officials. Fach payment was noted on the back of the liberate writ (and, when there was no
more space on the dorse, continued on a separate piece of parchment). The same
transactions can also be checked against the 1ssue and receipt rolls. In total, the Frescobaldi
recewved: twelve payments totaling £505 14s 6d recorded under July and August 1300; four
payments for £241 14s 8d under November and December 1300; eight payments for £396
15s 5d under July and August 1302; and one payment for £171 13s 3%d under December
1302. Again, note that these dates are when the accountants appeared at the Exchequer of
Receipt rather than when they paid the monies to the Frescobaldi. The remaming £71 13s
3V%d was only officially cleared m 1309 when 1t was allowed against the revenues received by
the Frescobaldi as collectors of the wool custom.

One mmportant consequence of these changes, combined with the rise of the
wardrobe as a spending department, was a reduction in the size and importance of the
Itberate rolls. As a result, historians of state finance n the later Middle Ages tend to study
the receipt and issue rolls (with the wardrobe books) rather than the Zberate and pipe rolls.”
Furthermore, 1t 1s also essential to read the receipt and issue rolls in conjunction. One final
point to note 1s that, under this process, the receipt and issue rolls will tend to postdate royal
mcome and expenditure since the date on which the tally was issued was not the date on
which money was actually paid over or value received by the king, but rather the later date
when proof of payment was delivered into the Exchequer of Receipt.

It 1s often argued that assignment was more convenient for the king because there
was less need to move money from the localities into the central treasury, since it was the
creditor who had to seek out the accountant locally. In fact, the extent of any efficiency gains



may have been limited. It should be clear from a comparison of Figures 1 and 2 that the new
system of assignment did not appreciably reduce the amount of paperwork. To some
degree, the entry of more payments made locally on the receipt rolls may have made 1t
casier for the Exchequer clerks to keep track of how much money had been paid out by
each accountant. This would not have been 1deal, however, since there was no central record
of assignments made but which either had not yet been paid by the accountant, or which the
accountant had paid but which he had not recorded at the Exchequer of Receipt.

In fact, the demand for assignment seems to have come from royal creditors rather
than the king. This was not necessarily a matter of convenience, even though creditors would
naturally seek to secure assighment on an accessible source of revenue.” Rather assignment
provided greater security for payment. In Willard’s phrase, it provided ‘immediate, 1f
somewhat tempered, satisfaction’ to royal creditors.” To a certain extent, it may seem
mmmaterial whether the king collected his revenues i a central treasury and then disbursed
them to his desired recipients or if he ordered local officials to make payments directly to
the mtended recipients. In practice, however, it had significant implications. Once revenues
had been paid into the treasury the king had a great deal of freedom over how he then chose
to spend them. The practice of assignment, however, gave certain favoured creditors prior or
preferential claims on royal income before it was received into the treasury and allowed
them to jump any queues waiting for payment from the treasury. It also reduced the
‘unencumbered’ cash flow into the treasury and thus constramed the king’s freedom to
spend his revenues as his wished (always allowing for his ability to cancel or supersede
assignments). This was, of course, precisely why royal creditors lobbied for repayment to be
assigned against a specific revenue source. The advantage for the king was that assignment
allowed him to more credibly commit to repayment and thus made 1t easier for him to
anticipate his income."

Ultimately, the process described above does not really represent an mnovative use
of tallies themselves, which were used in their former way within a new system. In short,
since the tally was only issued to the accountant when they appeared at the Exchequer of
Receipt with proof that they had made a payment, it still served as an ex post record rather
than an ex ante anticipation. The tally was still primarily an accounting tool not a financial
mstrument 1n its own right.

The really novel use of tallies as financial mstruments seems to have come shghtly
later 1n the fourteenth century. The earliest defimitive evidence of this third process dates
from July 1307, when the treasurer and barons of the Exchequer assigned 1,000 marks to be
paid to Willham Trente, then royal butler, by the citizens of London and specified that ‘a
tally be made at the Exchequer under the name of the said citizens, and be delivered to the
satd William, to be delivered to the said citizens when he has received the said 1,000
marks’." This practice seems to have become widespread in the later years of Edward II’s
reign and especially during that of Edward III. A writ of January 1320 ordered the collectors
of the eighteenth in Surrey to pay £50 to Stephen of Abingdon, again a royal butler,



‘receiving from him or his attorney an Exchequer tally for the said sum levied under [the
collectors’] names, to be allowed to them in their account’.”

As these writs make clear, the key change was that the tally was not 1ssued directly
to the accountant after he appeared at the Exchequer of Receipt with proof that he had paid
money, either mto the treasury or to an assigned recipient, as in the previous two processes
discussed above. Rather the tally was first delivered to the creditor at the Exchequer of
Receipt before he had received any money from the accountant. The creditor then handed
over the tally to the accountant once he had received the sum of money specified. The
accountant could then present the tally at the Exchequer of Audit to be allowed against his
account mn the normal way. Meanwhile, when the tally was 1ssued to the creditor, the clerks
of the Receipt entered the details of the tally mto the receipt roll, as in the first two
processes, and created a matching entry m the issue roll recording the payment to the
creditor, as 1n the second process. This third process 1s illustrated in Figure 3.
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Again we can turn to the records to illustrate this process in operation. The receipt
roll for Easter term 1328 records that, on Saturday 2 July, ten tallies were issued with a total

value of £541 14s 1d."” These entries are translated below.

Saturday 2 July
° Gloucestershire - from Thomas de Rodebergh shenff for the abbot of
Westminster, 66s 8d for [damaged]
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° London - Robert de Lemynton, 2s 6d for a fine

. Sussex - From the bishop of Chichester, 22d by the hand of H. de Colewyk’ for
several debts

° Essex - From William Cosin, 100s for the debts of Thomas de Stodham

° Herefordshire - from the abbot of Tintern, collector in the diocese of Llandafl of
the tenth granted to the king by the clergy, £90 from the same tenth

° Surrey - from John Daubernoun jumior and Willlam de Weston, taxers and
collectors of the twentieth granted to the king by the laity, £120 from the same twentieth

° Sussex - from Willlam de Northo and John atte See, taxers and collectors of the
twentieth granted to the king by the laity; £108 0s 8d from the same twentieth

° Surrey - from John Daubernoun junior and Willlam de Weston, taxers and

collectors of the twentieth granted to the king by the laty - £L14 10s 8d from the same
twentieth

. From the prior of Christchurch Canterbury, 5s 9d for the debts of Reginald de
Cornhull
) Lincolnshire - from Richard de Casterton and John de la Gotero, taxers and

collectors in Holland of the twentieth granted to the king by the laity - £200 from the same
twentieth

There are no notations in the right-hand margin distinguishing between actual payments into
the treasury and tallies of assignment, as there would have been after ¢.1350, but five of them
(those 1n 1italics) have matching entries in the issue roll and it 1s possible to reconstruct the
underlying transactions by reading the two rolls in conjunction. The 1ssue roll contains nine
entries under 2 July." The last of these records the payment of 79s 2d to William de
Ostende for parchment purchased to be used at the Exchequer of Audit and the Exchequer
of Receipt. As a cash payment out of the treasury, there 1s no corresponding entry i the
receipt roll. The other eight entries all refer to transactions mvolving the Florentine
merchant society of the Bardi and form matching entries to the five italicised tallies above.
To quote the first entry mn full:

[G. Reymon| To Guillermo Reymon, to whom the lord king granted £100 of his gift, for
the good service that he has hitherto rendered and will render 1n the future; in two tallies
made this day, to wit one to the abbot of Tinterna, collector in the diocese of Llandaft of
the tenth granted to the king by the clergy, contamning £90 from the same tenth, and the
other made to William de Northo and John atte See, taxers and collectors in the county
of Sussex of the twentieth granted to the king by the laity, containing £108 6s 8d from the
same twentieth, and subsequently delivered to Piero Ranieri, one of the merchants of the
society of the Bardi of Florence, to wit for £100 earlier paid to the said Guillermo of the
king's gift by the same merchants by royal writ under his privy seal, as it appears by letters
patent of the said Guillermo testifying to the receipt of the said monies, which remain
sewn together with the said writ in the hanaper for this term, by order of the privy seal



11

given at Pershore on 21 June last past, which 1s in the mandata for this term and the
remainder of the two tallies 1s disposed 1n the three following entries - £100

There follow details of other payments made by the Bardi: to Gerard de Taftes (a royal gift
of 100 marks); Reginald de Cobham and John de Chydyock (40 marks for their expenses
going overseas on royal business, and 100s for their summer robes); Gawyn Corder and
Lyberd de Wake (going on pilgrimage overseas to fulfill the vows of Queen Isabella the
king's mother, £100 and .£20 respectively); the keeper of the wardrobe Robert de Wodehous
(£200 m part payment of £2,418 10s 3d owed to the Bardi for gold and silver jewels
provided for the royal wedding); and Master Richard le Heumer (£14 10s 8d for body
armour bought for the king). Since the remaining five tallies listed in the receipt roll have no
matching entries n the issue roll, they must record cash payments into the treasury
according to the first process described above.

The details given m the issue roll also allow us to track down the copies of the
authorising warrants in the King’s Remembrancer’s roll. In the brevia directa baronibus for
Trinity term 2 Edward III, we find the royal writ under the privy seal of 21 June (written in
French) mentioned in the issue roll entry translated above.” This recounts that the king is
mdebted to the Bardi for the above payments to Reymon, Taftes, Cobham and Chydoyk,
Corder and Wake (but not those to Heumer or Wodehous, which were authorized by
different warrants). The king ordered the treasurer and chamberlains, once they had
received this order along with letters patent of the above testifying that they had received the
saild monies from the Bardi, ‘to cause [the Bardi] to have suitable assignments on those
places where [the treasurer and chamberlains] believe they will be best and most quickly
served, saving at all times the assignments made to [Isabella the queen-mother|’. In
response, the treasurer 1ssued warrants (in Latin) addressed to the accountants on whom the
tallies were levied, which were enrolled among the brevia irretornabilia for the same term.
These were 1ssued on 4 July, the Monday following the 1ssuing of the tallies, and ordered the
above accountants to pay the above sums to the Bardi and ‘to receive from the same
merchants tallies etc which the king will cause to be allowed to them i their account at the
Exchequer’.”

In contrast to the second process discussed above, it 1s clear that the tallies were
delivered to the creditor before any money had been paid over by the accountant. The
Bardi had appeared at the Exchequer of Receipt on or before 2 July with a variety of royal
writs ordering payment to be made to them, as well as ancillary documents as evidence that
they had paid out money on the king’s behalf. Instead of payment in cash, they received a
number of anticipatory tallies of assignment. When the Bardi accepted these anticipatory
tallies, they handed over their warrants and receipts for the sums they were owed.
Henceforth the tally served as both mdirect evidence of the king’s debt to the Bardi and
their means of repayment. Ultimately it would also serve to discharge the accountant when
he appeared before the Exchequer of Audit. On the surface, this appears to be much more
simplified and streamlined than the two previous processes, as there was no need to
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transport cash to the central treasury and the accountant did not have to make two trips to
the Exchequer. In effect, the tally functioned as a ‘self-extinguishing’ financial and accounting
mstrument. Furthermore, it also meant that the receipt rolls contained a consolidated list of
all future assignments made on local revenues, which may have enabled the Exchequer to
keep a closer eye on the king’s finances.”

This may well have been administratively elegant but 1t had serious drawbacks. The
fundamental problem was that the receipt rolls no longer recorded actual receipts but rather
expected future receipts, and the matching entries 1n the 1ssue rolls likewise future payments
to creditors. This gave rise to a number of book-keeping problems. The most obvious was
how to deal with a tally on which the creditor could not collect. This could occur for a
number of reasons: there might be a technical error in the 1ssuing of the tally, such as the
replacement of the accountant on whom 1t was made; the accountant might not have
sufficient cash to pay out all the tallies presented, either because of an unexpected shortfall
i revenues or the over-1ssuing of tallies by the king; finally, the king might order a stop on
the payment of assignments.

The solution adopted was the ‘fictitious loan’, as explained i detail by Jenkinson
and Steel.” In short, the uncashable tally was returned to the Exchequer to be destroyed and
the corresponding entry on the receipt roll was cancelled. However, this disrupted the
system of daily, weekly and termly totals and also the cross-referencing between the receipt
and 1ssue rolls. Thus the cancelled tally was replaced by a ‘fictitious loan’ from the creditor
for the same sum. The creditor would subsequently receive new assignments to repay this
‘loan’. This fix, although awkward, maintained the formal accuracy of the rolls. It should be
noted that, just because a tally was not cancelled on the receipt roll, it does not automatically
follow that 1t was cashed. In this way, the recipients of fictitious loans were not necessarily the
most unfortunate royal creditors but rather those with sutficient clout to secure reassignment
of defaulted tallies.”

As Edward III’s financial troubles mounted during the later 1330s and 1340s, there
1s a steep Increase in the number of ‘fictitious loans’ as a result of uncashable tallies. On 3, 5
and 6 May 1337, for example, the Bardi had received numerous tallies of assignment made
on the collectors of the lay subsidy. However, they subsequently returned nine of these
tallies to be destroyed, along with the counter-foils kept by the Exchequer, because the king
had superseded the assignment and commandeered the money for his own use.
Interestingly, the receipt roll entries were cancelled but the 'fictitious loans' were not enrolled
until 30 July following, presumably when the tallies were returned. The latter entry also
notes that the merchants were later satisfied for these 'loans' on 22 July 1840.™ A particularly
mformative case appears under 18 June 1337. Saer Bonet had received a tally for £110
charged on the men of Bristol in repayment of the king’s debts to him. However, he had
returned the tally ‘for default of payment’ and instead was credited with a fictitious loan of
£110. It 1s not specified when he returned the tally but the entry also notes that he received
repayments of £47 20d on 29 January 1345 and a further £20 on 19 February following.”
This indicates just how long a creditor might have to wait for even partial repayment.
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Did the creditor benefit in any way from receiving an anticipatory tally rather than
an assignment by writ? One possibility 1s that tallies could have been pledged as security for
private debts or traded on a secondary market. Early evidence of the pledging of tallies can
be found 1n January 1343. The 1ssue roll records that the royal financier Paul de Montetfiore
had promised to redeem the king's great crown, then pledged to royal creditors overseas,
and he was issued with 72 anticipatory tallies for £7,000.™ A marginal note on the receipt roll
reveals, however, that Montefiore ‘paid nothing for the said crown but he pledged the same
tallies to divers men of the city of London for minimal sums that he received to his own use,
and therefore nothing 1s to be done concerning the said tallies if they can be found but they
are to be immediately destroyed’.” In this particular case, the complaint against Montefiore
was not that he had borrowed money against the security of the tallies but that he had used
the money so raised for his own personal business and not to redeem the crown. The fact
that Montefiore had to pledge the tallies at a significant discount to their face value (‘for
minimal sums’) 1s also significant.

The greatest use of tallies in the 1330s and 1340s mvolved royal financiers like
Montefiore, William de la Pole and the great Florentine societies of the Bardi and Peruzzi.™
Recent research has suggested that these men did not fund their loans to the crown from
their own resources but instead acted as intermediaries tapping into wider credit markets.”
Tallies provided such financiers with convenient collateral for their own creditors. First, the
financiers would be keen to repay their creditors in order to redeem the tallies, since they
could be delivered to the collectors of the revenues on which they were levied at face value.”
Second, should the financiers default, then their creditors could recover their loans by
cashing 1n the tallies themselves. For this reason, tallies provided better security than a bond
or even a recognizance, where the creditor would have to sue their debtor and then try to
recover their money from the debtor’s assets, which might prove costly and difficult if the
debtor was bankrupt. This may explain why, in autumn 1338, the Bardi and Peruzz
petitioned the king to be 1ssued tallies of assignment for sums promised them from the third
year of the triennial lay subsidy, which was only due to be collected mn 1340. On 17
December 1338, the Bardi received thirty-eight tallies for £10,800, and two days later the
Peruzzi thirty-six tallies for £7,200.” Although the tallies may not have been cashable for
over a year, in the meantime the Florentines could use them as collateral to raise loans to
fund their lending to Edward III.

Further support for the existence of a secondary market in tallies 1s suggested by a
number of cases mn which assignments to one creditor levied on one accountant at the same
time were divided mnto a number of tallies. For example, on 24 October 1338 the Bardi were
assigned a total of £300 receivable from the collectors of the lay subsidy in Berkshire but this
was divided 1nto three tallies, one for £150, the second for £100 and the third for £50. The
next week, similar assignments on the lay subsidy in Hertfordshire and Bedfordshire were
also subdivided into smaller tallies of different sizes.” Such examples could easily be
multiplied. The most logical explanation for this practice was that it was imtended to facilitate
the use of such tallies as security or their trading on a secondary market. A tally was



14

mdivisible and could not be pledged or sold to more than one recipient. If the Bardi had
received just one tally for £300 then they could only have sold it or used 1t as security for one
debt up to that value (depending on the ‘haircut’ or discount applied to the face value). By
receiving three tallies, they could offer them as collateral for three debts of varying sizes or
sell them to three buyers rather than having to find one buyer for the whole sum. This
would also explain why the assignments were divided mto tallies of different values, to
provide greater flexibility.

Unfortunately, the nature of the surviving royal documents means that we have few
details about the discounts prevalent on these tallies. The main sources are the receipt rolls
and the summary versions of the accounts rendered by collectors of revenues and entered
on the pipe and associated rolls.” The former simply list the face value of the tallies issued
and the latter record the number and total face value of the tallies presented by the
accountant n discharge of their obligations to the king. Neither source sheds any light on
who delivered the tally to the accountant (i.e. 1f 1t had been transferred on the secondary
market) or the prices at which tallies may have been discounted. In one sense, this
mformation was irrelevant to the accounting role of the tallies and, moreover, it might also
have raised uncomfortable questions about usurious practices. Steel has found a small
number of receipt roll entries from the 1370s and 1380s that suggest that the king sometimes
discounted his tallies by around 25% when repaying loans.” The scattered evidence for the
secondary market i royal wardrobe debentures in the 1330s and 1340s indicates that they
traded for between 1s and 2s 6d per £, a discount of between 85 and 95% of face value.”
This reflects the disarray of Edward’s finances during this period.

The ability to fund his government using anticipatory tallies rather than paying
upfront 1 cash may have seemed like a ‘free lunch’ for the king at the expense of his
creditors. The fifteenth century justice and political theorist Sir John Fortescue pointed out
that ‘the poor man would rather have 100 marks (£66 13s 4d) mn hand than a hundred
pounds by assignment, which perhaps shall cost him very much before he can get his
payment, and perhaps never be paid thereof.” In modern terms, the ‘present value’ of a
tally was less than its face value. This meant that if the king over-issued tallies, he ran the risk
of incurring political opprobrium. For example, the protest poem Song Aganst the King’s
Taxes criticises Edward III for eating from silver plates and paying for his food with wooden
tally-sticks instead of paying with silver coin and eating from wooden bowls.” Alternatively,
his creditors might charge the king higher prices to allow for the risk that actual repayment
would be tardy or even non-existent. In the latter case, again according to Fortescue, ‘[the
king’s] creditors will win upon him the fourth or fifth penny of all that he spends’.” In effect
the king would have to discount his income by 20%-25% (or, viewed from the opposite
perspective, inflate the prices he paid for goods and services by 25%-33%) to compensate for
his poor credit rating.

The mcreasing use of tallies to anticipate royal revenues, according to this third
process, thus posed serious practical problems for Exchequer officials trying to keep their
books mn order and, if not kept under control, a potential threat to the king’s finances. From
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the historians’ perspective, 1t also raises serious questions about how the Exchequer records
can be used. The receipt and issue rolls have to be read with care to distinguish between
actual payments and book-keeping entries such as fictitous loans. Moreover, the dates of
payments and receipts given in the rolls will anticipate actual transfers, sometimes by long
periods. Harriss has found that, although most tallies were cashed within eighteen months, a
substantial minority were only paid after five or even ten years.” There are also issues with
the figures given 1 the rolls. First, 1f the king did indeed routinely 1ssue tallies at a discount
to their face value then the receipt rolls will overstate eftective royal income. Second, 1if the
king had to pay a premium over the market price for goods and services obtained on credit,
then this also has implications for the accuracy of price series data obtained from these
records.

Hopetully the preceding discussion and examples have demonstrated that, despite
the appearance of continuity in the outward forms of the tallies 1ssued by the Exchequer
tallies and the records kept, behind the scenes there was a great deal of change m how tallies
were used mn practice. Much of this hidden history of experimentation and mnovation in
medieval royal finance can be uncovered by a careful examination of the primary sources,
especially 1f these sources are read in conjunction and in the context of the operation of the
system of state finance as a whole. On the other hand, vitally important questions, most
notably the extent to which tallies may have been discounted and traded on a secondary
market, remain obscure and would repay future research.

In conclusion, it 1s vital to understand the technical operations of the Exchequer in
order accurately to reconstruct royal revenues and financial policy. For mstance, perhaps the
most notable difference between the twelfth and early thirteenth centuries as compared to
the fourteenth and fifteenth centuries 1s the increased anticipation of revenues by the king.
This has been seen as evidence of a fundamental weakening in the financial position of the
English monarchy but, conversely, the effective use of credit could increase royal resources.
As Ormrod has pomted out, ‘in a period before ‘good governance’ became so closely
associated with the king’s ability to repay his creditors, the Crown’s unsatisfied debts were, in
fact, a form of ‘revenue”.” In this context, it is also important to note that all royal debts
were not created equal and the king was naturally more concerned to repay politically-
mfluential creditors. As a result, when used carefully, credit enabled the king to smooth his
revenues and to expand expenditure rapidly when needed while minimising the immediate
political cost. Obviously, if used mjudiciously, an over-extension of royal credit could have
negative economic and political consequences. It may be noted, however, that the two
fourteenth-century kings m the ‘strongest’” financial posiion with the richest treasuries,
Edward II and Richard II, were both deposed while the two most indebted kings, Edward 1
and Edward III were lauded by contemporaries and historians as exemplars of kingship.
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