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DEDICATION: 

Dedicated to the memory of the known, and unknown (for now) members of the Culper Spy Ring, 

particularly Robert Townsend, and the Townsend family, for their sacrifices, hardships and important 

service to the American cause during the American Revolution. Special thanks to volunteer Frank 

Sorrentino, for his continuous and cheerful dedication to this important, fascinating project; to the 

Raynham Hall Museum, for their enthusiastic collaboration with this project, and the loan of the original 

manuscript account book for digitization; and to Harry Macy Jr., for the sharing of his vast knowledge, 

his critiques of this ongoing project, and his belief in it. 

*A note to the reader: this expansive project is a continuous work in progress. We are continuously 

identifying, cataloging, transcribing and researching material germane to it. It is truly a team effort, and 

that includes interested users of this resource. We welcome any insights, additional information, and 

corrections.  
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III. INTRODUCTION TO ENTIRE SERIES: 

Introduction to the Robert Townsend Account Books: 

The following Townsend journals and ledgers give an interesting picture of the colonial economic life 

from the earliest accounting in 1773 to the last account book in 1785.  Entries continuously show 

Townsend giving credit to customers for purchases and accepting all types of payments in commodities, 

personal services and cash payments. These types of financial activities occurred with almost all of the 

merchants in the British American colonies.  

Colonies lacked adequate cash due in ǇŀǊǘ ǘƻ DǊŜŀǘ .ǊƛǘŀƛƴΩǎ άƳŜǊŎŀƴǘƛƭƛǎǘέ ǇƻƭƛŎȅΦ ¢ǿƻ ƳŀƧƻǊ ǇƛŜŎŜǎ ǘƻ 

this policy forbade colonies to mint their own coinage and it was against the law for Great Britain to 

export their silver coins. There was one exception to this law. In 1652, England allowed Massachusetts 

to mint silver coins for a limited period of time. The colony continued to mint shillings, sixpence and 

threepence silver coins for thirty years by using the same mint date of 1652! The Massachusetts mint 

producing these coins closed in 1682.[Mossman,p.84] Colonies did acquire silver and gold coins through trade 

in the West Indies, from privateering and trade with Spanish treasure ships stopping at colonial ports to 

buy ship stores before they headed across the Atlantic to Spain. Even though Colonists had a reasonable 

influx of silver currency, they had to ship the bulk of their silver to English merchants to pay for British 

manufactured goods. 

  Colonies used a number of money substitutes to act as currency so commerce could proceed. Farm 

products such as corn, wheat, oats, pork, beef, animal skins, and other items such as guns, powder and 

shot, all passed as money substitutes.  The purchase of a bushel of corn at 5 shillings would show as a 

debit (Drύ ƛƴ ǘƘŜ ŎǳǎǘƻƳŜǊΩǎ ŀŎŎƻǳƴǘΦ ²ƘŜƴ ŀ ǇŀȅƳŜnt of a commodity was made some time in the 

ŦǳǘǳǊŜΣ ǘƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ ŎƻƳƳƻŘƛǘȅ ǿƻǳƭŘ ōŜ ŎǊŜŘƛǘŜŘ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊΩǎ ŀŎŎƻǳƴǘ ό/r). These money 

value entries were known as money of account and were in British denominations of pounds (£), 

shillings (s) and pence (d).  For example, the following journal or daily entry shows Ben Smith purchasing 

a bushel of apples using shopkeeper credit on June 1, 1774 for 4 shillings. The 4/ represents the cost of 

the apples at 4 shillings per bushel. 

1774                                                                                                                                                  £           s          d 

June 1 To Benj Smith Dr [debit] 1 bushel apples                                       4/ - 4 - 
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The next entry in the journal illustrates a payment of commodity money, made by Ben, using a bushel of 

corn valued at 5 shillings. This shows as a paid credit entry in the journal on September 1, 1774. Debit 

ŜƴǘǊƛŜǎ ŀƭǿŀȅǎ ōŜƎƛƴ ǿƛǘƘ ά¢ƻέ ŀƴŘ ǇŀȅƳŜƴǘ ŜƴǘǊƛŜǎ begin wƛǘƘ ά.ȅΦέ 

 1774                                                                                                                                                  £           s          d 

Septr 
1 

By  Benj Smith Cr [credit] 1 bushel corn                                     5/ - 5 - 

 

When entries are transferred by the merchant to the ledger, usually at the end of the month, all debits 

ŀƴŘ ŎǊŜŘƛǘǎ ǿƛƭƭ ōŜ ƭƛǎǘŜŘΦ  ¢ƘŜ ŀŎŎƻǳƴǘ ǿƛƭƭ ǎƘƻǿ ŀ ŎǳǎǘƻƳŜǊΩǎ ōŀƭŀƴŎŜ ŀƴŘ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ .ŜƴΣ Ƙƛǎ ōŀƭŀƴŎŜ 

would be a credit for 1 shilling. This form of keeping accounts is called single entry accounting and was 

practiced in most colonies.  

The shillings entered in the journal were not actual shillings, but were accounting notations representing 

the money value of the items in trade. This method of accounting business facilitated the flow of 

commerce and most importantly gave the merchant the ability to track customer balances.  

The dual currency system, commodities and silver coins, satisfied debt but the inferior currency 

(commodities) drove the currency with intrinsic value (silver and gold coins) out of circulation and much 

of it went into the hands of hoarders. Inferior currency driving good currency out of circulation is known 

ŀǎ DǊŜǎƘŀƳΩǎ [ŀǿΦ [Rothbard, p.50] This phenomenon is demonstrated in modern day coinage. In 1965 the 

United States mint ceased minting silver half-dollars, quarters and dimes and the public began hoarding 

all silver coins (half dollars contained 40% silver from 1965 through 1970 and many proof sets from 1965 

forward contain silver coins). The inferior copper-nickel coins drove the superior silver coins out of 

circulation!  

The most popular coin circulating in the colonies that was accepted as an international trade dollar was 

the Spanish American silver dollar (SD), also known as the eight reales (8R) or Piece of Eight. In the latter 

part of the 17tht century the value of the SD was set by England at 4s6d sterling or 54d (54 pence) 

sterling. A sterling silver coin had a silver content of 92.5% and the balance was usually copper. The 

English Board of Trade created a single monetary standard in the Proclamation of 1704. England 

established the value of the eight reales for all the colonies not to exceed the value of 6 shillings, or 72 

pence. [Mossman, p.49]  The New England colonies (MA, CT, RI and NH) and VA maintained the 6s value but 

the other colonies kept inflated values of the dollar as follows:  NY and NC 8s or 96d; PA, NJ, MD & DE, 

7s6d or 90d and 4s 8d or 56d in GA an SC. Refer to Book 1, Appendix lll entitled Colonial Currency 

Arithmetic. This section will assist you in understanding the various rates of exchange between the 

colonies and the colonies with England.  

The common accounting procedure used in this period was single entry accounting versus the modern 

double entry accountingΦ !ǎ ŘŜƳƻƴǎǘǊŀǘŜŘ ŀōƻǾŜ ƛƴ .ŜƴΩǎ ŀŎŎƻǳƴǘΣ ŎǊŜŘƛǘ ǇǳǊŎƘŀǎŜǎ ǿƻǳƭŘ ōŜ ŜƴǘŜǊŜŘ 

by customer name in the daily journal page as a debit (Dr) and all payments would be entered as a credit 

(Cr).  All entries were chronological and once a month the merchant or shopkeeper would transcribe 

ǘƘŜǎŜ ŜƴǘǊƛŜǎ ǘƻ ŀ ƭŜŘƎŜǊΦ 9ŀŎƘ ŎǳǎǘƻƳŜǊΩǎ ŀŎŎƻǳƴǘ ǿƻǳƭŘ ǎƘƻǿ ŘŜōƛǘǎ ŀƴŘ ŎǊŜŘƛǘǎ ŀƴŘ ǳƭǘƛƳŀǘŜƭȅ ŀƴ 

account balance. The following ledger demonstrates all debits and credits for the customer named 
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William Hill. The upper half of the ledger contains all the purchases or debits while the lower half lists all 

the payments or credits.  

  

Dr      William Hill 

             £ s d 

1775        

Novr 9 To Mott & Bown on Richd Adams  £24 9 4 

       
 

 William Hill        Cr 

             £ s d 

1775        

Novr 9 By Sales of Tar 44 £24 9 4 

 

In addition to acting as bankers, merchants could also pay the debts of their customers by transferring 

customer credit balances to a third party by making cross entries in their account books. This was a 

common practice amongst merchants and in this case Robert Townsend paid a debt owed by William 

Iƛƭƭ ǘƻ aƻǘǘ ϧ .Ǌƻǿƴ ŦƻǊ wƛŎƘŀǊŘ !ŘŀƳǎΦ IƛƭƭΩǎ ŎǊŜŘƛǘ ŀŎŎƻǳƴǘ ŦƻǊ ŀ ǎŀƭŜ ƻŦ ǘŀǊ ǿŀǎ ǳǎŜŘ ƛƴ ŀ ŎǊƻǎǎ ŜƴǘǊȅ ǘƻ 

aƻǘǘ ϧ .ǊƻǿƴΩǎ ƭedger for credit to Richard Adams. 

A storekeeper, Samuel Rex, in Schaefferstown, Pennsylvania had a business relationship with a local iron 

plantation. The company supplied workers with food and housing, purchased food items from farmers 

and purchased meat from Rex. The company also used the Rex store by allowing workers to charge 

items to their account.  This relationship, storekeeper Rex and the Iron manufacturer, accounted for 

one-third to one-ƘŀƭŦ ƻŦ wŜȄΩǎ ǎǘƻǊŜ ƛƴŎƻƳŜΦ[Wenger .p.83 circa 1802. It is interesting to examine the type of 

ǇŀȅƳŜƴǘǎ ƳŀŘŜ ōȅ wŜȄΩǎ ŎǳǎǘƻƳŜǊǎΦ ¢ƘŜ ǇŜǊŎŜƴǘ ƻŦ ǇŀȅƳŜƴǘǎ όŎǊŜŘƛǘǎύ ƳŀŘŜ ƛƴ мтфм ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΤ 

cash ς 14%, Country Produce ς 8.9%, Craft Goods ς 2.9%, Iron ς 45.5%, Labor .4% and Paper Instruments 

ς 28.4%. [Wenger, p.106]   ! ǇŀǇŜǊ ƛƴǎǘǊǳƳŜƴǘ ǿŀǎ ǳǎǳŀƭƭȅ ŀƴ άƻǊŘŜǊέ ƻǊ ŀ άƴƻǘŜέ ƛƴǎǘǊǳŎǘƛƴƎ wŜȄ ǘƻ ƎƛǾŜ ŀ 

person credit or make a payment. Orders were also used to pay a third party.  When reviewing the 

wƻōŜǊǘ ¢ƻǿƴǎŜƴŘ ƧƻǳǊƴŀƭǎ ŀƴŘ ƭŜŘƎŜǊǎ ȅƻǳ ǿƛƭƭ ǎŜŜ ŀ ƴǳƳōŜǊ ƻŦ άƻǊŘŜǊǎέ ŀƴŘ άƴƻǘŜǎέ ōŜƛƴƎ ǳǎŜŘ ŦƻǊ 

financial instructions. 

The following is a representation of the number of purchases and payments made to Robert Townsend 

from 1773 to 1779. Also entered are the approximate payment values for each year in New York money 

and in Sterling currency: 

The last column lists the Sterling value in dollars and cents; the dollars represent the Spanish silver 

dollar, which was the forerunner of the United States silver dollar. 

Year # of Sales (Dr) # of Pmts (Cr) ϻΩǎ b¸ aƻƴŜȅ ϻΩǎ {ǘŜǊƭƛƴƎ Stg $ Value 

1773 117 12 £178.10s.1½d £100.3s.2d $446 

1774 139 26 £1220.15s.6d £686.13s.9d $3049 

1775 155 34 £3303.17s.1½d £446.0s.5d $8251 
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1776 10 3 £101.11s.9d £57.2s.10d $254 

1777 35 9 £255.11s.9d £143.9s.9d $637 

1778 116 9 £711.3s.7d £400.0s.9d $1776 

1779 113 14 £440.12s.8d £247.17s.2d   $1100 

      

Cash Payments 73%     

Commodity 22%     

Notes 5%     

 

Book 1 journal and ledger are unique and rare documents; unique because they identify the customers 

by name, record their purchases, and include the prices they paid for each item. In addition the ledgers 

show the balances that were left in their accounts. Other ledger entries show international trade with 

Scotland and Ireland. The fact that most merchant account ledgers have not been found makes this a 

very rare and valuable item.    

As mentioned earlier, a major problem facing most merchants was the scarcity of specie. This was the 

case for one of the most famous and successful merchants in Boston, Thomas Hancock. Not only was 

specie scarce but also the paper currency issued in Massachusetts depreciated rapidly. During his 

career, Thomas Hancock managed his finances successfully even though there were three separate 

values for what was called Old Tenor, Middle Tenor and New Tenor paper currency. [Baxter, p12 & 113] Robert 

Townsend had an easier time because the currency situation in New York was quite stable compared to 

aŀǎǎŀŎƘǳǎŜǘǘǎΦ ¢ƘŜ Ƴƻǎǘ ǎǳǊǇǊƛǎƛƴƎ ŘƛǎŎƻǾŜǊȅ ƻŦ ŀƭƭ ǿŀǎ ǘƻ ŦƛƴŘ ƻǳǘ ǘƘŀǘ wƻōŜǊǘ ¢ƻǿƴǎŜƴŘΩǎ ŎǳǎǘƻƳer 

payments were made in cash 73% of the time while most other merchants experienced a much lower 

rate in currency. I believe this was possible due to New York being a major port and the population of 

British military was paid in silver. 

This ends the IntroduŎǘƛƻƴ ǘƻ ǘƘŜ wƻōŜǊǘ ¢ƻǿƴǎŜƴŘΩǎ ŀŎŎƻǳnt ledgers.     

Baxter, William, T., The House of Hancock ς Business in Boston 1724 ς 1775, Harvard University Press, 

Cambridge, Massachusetts, 1945. 

Mossman, Philip, L., Money of the American Colonies and Confederation: A Numismatic, Economic & 

Historical Correlation, Numismatic Studies No. 20, the American Numismatic Society, New York, 1993. 

Rothbard, Murray N., A History of Money & Banking in the United States: The Colonial Era to WWII, 

Ludwig von Mises Institute, Auburn, Alabama 2005. 

Wenger, Diane E., A Country Storekeeper in Pennsylvania, The Pennsylvania State University Press, 

University Park, Pennsylvania  1992. 

IV. INSTRUCTIONS FOR USING THIS WORK: 

1. The following 6 individual account books are exact transcriptions; bracketed entries [  ] are the work 

of the transcriber. 

2.  Careful attention was paid to the original pagination; pages not paginated by Townsend, i.e at the 

beginning each account book, are named alphabetically, i.e. [A-D].   
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3. When referencing pages, use the following protocol, which reflects both original pagination and the 

pagination of the transcription: ex. : page 9 (original) on page 21 (of this document). 

4. Citations of this work is are follows: Complete Compilation of Transcriptions of New York, N.Y. 

aŜǊŎƘŀƴǘ wƻōŜǊǘ ¢ƻǿƴǎŜƴŘΩs Account Books, April 1, 1773 ς June 1, 1785, Edited with Appendices [then 

enter transcription page(s)], Courtesy of the East Hampton Library Long Island Collection. 

V. QUICK REFERENCE TABLE FOR ACCOUNT BOOK FORMATS & DATE RANGE: 

ACCOUNT BOOK FORMAT DATE RANGE 

Book 1 Part A: journal (cash entries 

with names) 

Part B: ledger accounts 

May 25, 1772 through January 

15, 1773 

Book 2 Part A: journal (cash entries 

with names) 

Part B: ledger accounts 

April 1, 1773 to November 15, 

1779 

Book 3 Journal accounts only November 23, 1779 to March 

28, 1781 

Book 4 Journal accounts only May 3, 1781 to May 9, 1782 

*missing account book/info:  (would be a journal; see book 

6, part B below: the ledger 

entries encompass the daily 

accounts of this missing 

journal) 

June 1782 to April 1783 

Book 5 Journal accounts only May 21, 1783 to August 8, 1783 

Book 6 Part A: ledger accounts  

Part B: ledger accounts 

Part A: May 18, 1781 to May 19, 

1782  

Part B: May 19, 1782 to August 

1, 1783  

Book 7 Ledger accounts 

(reconciliations) 

Circa 1781 to June 1, 1785 

 

VI. ACCOUNT BOOK TRANSCRIPTIONS & ACCOMPANYING RESPECTIVE APPENDICES: 
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A. (Book 1): Account book of Robert Townsend, merchant, of Oyster Bay Township, N.Y., and New 

York, N.Y., begun May 12, 1772, and continued through January 15, 1773. 

THE ROBERT TOWNSEND PROJECT: TRANSCRIPTION OF OYSTER BAY, N.Y. AND NEW YORK, N.Y. 

a9w/I!b¢ wh.9w¢ ¢h²b{9b5Ω{ !//h¦b¢ .hhYΣ ¢L¢[95 ά¢I9 ²!{¢9 .hhYΣέ a!¸ мнΣ мттн - JUNE 

25, 1772, BY FRANK SORRENTINO AND STEVE RUSSELL BOERNER, THE EAST HAMPTON LIBRARY LONG 

ISLAND COLLECTION, AS OF FEBRUARY 2, 2017. 

 

 

DEDICATION: 
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Dedicated to the memory of the known, and unknown (for now) members of the Culper Spy Ring, 

particularly Robert Townsend, and the Townsend family, for their sacrifices, hardships and important 

service to the American cause during the American Revolution. Special thanks to volunteer Frank 

Sorrentino, for his continuous and cheerful dedication to this important, fascinating project; to the 

Raynham Hall Museum, for their enthusiastic collaboration with this project, and the loan of the 

original manuscript account book for digitization; and to Harry Macy Jr., for the sharing of his vast 

knowledge, his critiques of this ongoing project, and his belief in it. 

*A note to the reader: this expansive project is a continuous work in progress. We are continuously 

identifying, cataloging, transcribing and researching material germane to it. It is truly a team effort, 

and that includes interested users of this resource. We welcome any insights, additional information, 

and corrections.  

 

 

Sketch of Robert Townsend (1753-1848) by his nephew, Dr. Peter S. Townsend (1796-1849), whose 

handwritten notes abound on all of the Townsend material. 

(Image courtesy of Raynham Hall Museum, Oyster Bay, N.Y.) 
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IV. INTRODUCTION 

This Townsend account book is like most 18th century merchant accounts, which contain both a 

Journal and Ledger. The Journal shows all chronological sales and purchases by customers.  These 

transactions are entered in units of British denominations, Pounds (£), Shillings (s) and Pence (d). 

Items purchased and sold are described by product name and unit price. When items are in 

containers, the weight of the container (called tare), is deducted and the net amount is used to 

calculate the product price.  
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The Ledger will summarize and group all transactions by customer name which is completed at the 

end of each month. Townsend reviewed all customer transactions for the month and list the 

transactions as either a debit (purchase not yet paid) or credit (a payment to reduce or pay a debt in 

full). The purpose of the Ledger is to maintain account balances so merchants knew how much 

customers owed and the length of time the debts existed. Credit was usually extended for no more 

than a year. The Ledger also showed merchants debt. 

During the colonial period, payments were made either in cash, commodities or credit for personal 

services. Cash payments were made in foreign coins, such as the Spanish milled dollar, the French ecu, 

or British shillings, to name a few. A number of foreign coins circulating in Colonial America are shown 

in this text. Values of commodities and personal services were credited to customer accounts.   

 ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŜȄŀƳǇƭŜ ǿƛƭƭ ƛƭƭǳǎǘǊŀǘŜ ǘȅǇƛŎŀƭ WƻǳǊƴŀƭ ŜƴǘǊƛŜǎ ŦƻǊ ŀ ŘŀȅΩǎ ŀŎǘƛǾƛǘȅΥ 

P6.                                            June 4th  1772 £ s d 

3 Advanced on acct  of Samuel Townsend for Tea Pots & to  

His daughter Audrey 

 

0 

 

14 

 

8 

 -------------------------------------------------------------------------------------------    

3  Bought of Franklin & Hull 1 Inkstand 0 3 4 

 -----------------------------------------------2 June------------------------------------    

4 Bought for Ready Money  

2 Hhds  Molasses 

qt 115 gall   3 out 

qt 144       3 

     229 

         6  

     223                                      1/9   
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tсΦ ǊŜŦŜǊǎ ǘƻ ǘƘŜ WƻǳǊƴŀƭΩǎ ǇŀƎŜ ƴǳƳōŜǊΣ ŦƻƭƭƻǿŜŘ ōȅ ǘƘŜ ŘŀǘŜ ŀƴŘ ŎƻƭǳƳƴǎ ŦƻǊ ŎǳǊǊŜƴŎȅ ŜƴǘǊƛŜǎ ƛƴ 

ǇƻǳƴŘǎΣ ǎƘƛƭƭƛƴƎǎ ŀƴŘ ǇŜƴŎŜΦ ¢ƘŜ ƭŜŦǘ ƘŀƴŘ ŎƻƭǳƳƴ ǎƘƻǿƛƴƎ άоέ ƻǊ άпέ ǊŜŦŜǊǎ ǘƻ ǘƘŜ [ŜŘƎŜǊ ǇŀƎŜǎ ǘƘŀǘ 

list debƛǘ ƻǊ ŎǊŜŘƛǘ ŜƴǘǊƛŜǎ ŦƻǊ ŜŀŎƘ ŎǳǎǘƻƳŜǊΩǎ ŀŎŎƻǳƴǘΦ ¢ƘŜ ŜƴǘǊȅ ŦƻǊ ǘƘŜ ǇǳǊŎƘŀǎŜ ƻŦ м LƴƪǎǘŀƴŘ ŦǊƻƳ 

the company of Franklin & Hull, will show as a credit (Cr) of 3s (shillings) and 4d (pence) on Ledger 

page 3b. 

The last Journal transaction shows that 2 hogsheaŘǎ ƻŦ ƳƻƭŀǎǎŜǎ ǿŜǊŜ ά.ƻǳƎƘǘ ŦƻǊ wŜŀŘȅ aƻƴŜȅέΣ 

ƳŜŀƴƛƴƎ ŎŀǎƘΦ ¢ƘŜ ǿŜƛƎƘǘ ƻǊ ǘƘŜ ǾƻƭǳƳŜ ƻŦ ǘƘŜ ǾŜǎǎŜƭ ƻǊ ŎƻƴǘŀƛƴŜǊ ƛǎ ŀŘƧǳǎǘŜŘ ǘƻ ǎƘƻǿ ǘƘŜ ǇǊƻŘǳŎǘΩǎ 

ƴŜǘ ǿŜƛƎƘǘΦ ¢ƘŜ ǊŜŘǳŎǘƛƻƴ ƻŦ ǿŜƛƎƘǘ ƛǎ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ άǘŀǊŜΦέ ¢ƘŜ άмκфέ ƛǎ ǘƘŜ ǳƴƛǘ ǇǊƛŎŜ ƻŦ м ǎƘƛƭƭƛƴƎ ŀƴŘ 

9 pence. The net volume in this case is 223 gallons of molasses. 
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Ledger page 3. is shown as Page 3a. for Debits (Dr) and 3b. for Credits (Cr). All ledger pages that follow 

ǿƛƭƭ ƘŀǾŜ ǘƘŜ ǎŀƳŜ ƴǳƳōŜǊƛƴƎ ǎȅǎǘŜƳΦ [ŜǘΩǎ ǘŀƪŜ ŀ ƭƻƻƪ ŀǘ ǘƘŜ [ŜŘƎŜǊ ǇŀƎŜǎ оōΦ /r for the Franklin and 

Hull account and 4a. Dr for the Townsend Rum and Molasses account. 

Franklin & Hull Ledger page 3b. [Cr]: 

Page 3b. 

   [Franklin &]                 Hull                            [Cr]  £ s d 

1772       

June  3 By Sundries 4 19 17 - 

 4  ά Inkstand 6 - 3 4 

 18  ά {ǳƴŘǊƛŜǎ 9 14 10 - 

August  21  ά /ŀǎƘ 21 20 8 10 

Septemr 19  ά о ŦƛǊƪƛƴǎ [ŀǊŘ 25 6 18 - 

 21  ά нлллл {ƘƻǊǘ {ƘƛƴƎƭŜǎ 26 15 - - 

 26  ά мнlb pepper  1 7 - 

October 12  ά м IƘd  Rum 30 19 1 4½ 

 

 The fourth column contains the cross reference for Journal pages. The second entry, June 4, 1722, 

lists the sale of the Inkstand to Robert Townsend and shows the credit of 3 shillings and 4 pence to 

the Franklin & Hull Account. 

The Robert Townsend Rum and Molasses Account, page 4a: 

Table 4a. lists the debit of £19 . 10s . 3d (nineteen pounds, 10 shillings and 3 pence) to Robert 

Townsend in the Rum and molasses debit account. This is the price he paid for the 2 Hogsheads of 

Molasses. 

Page 4a. 

Dr                            Rum  and  [Molasses Account]              £ s d 

1772       

June  2 To Cash for 2 Hhd Molasses 6 19 10 3 

 23  ά  /ŀǎƘ н IƘd Spirits 11 40 1 8 

    59 11 11 
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To illustrate how Robert Townsend tracked the account balance for Franklin & Hull, he would sum all 

the debit entries for the account (£217 . 4s . 1½d) and subtract the sum of the credit entries (£177 . 7s 

. 2½d). The balance of the Franklin & Hull account was a negative £39 . 16s . 6d, (£217 . 4s . 1½d - £177 

. 7s . 2½d). To make the account zero, Franklin & Hull would need to pay the balance in cash or 

products of equal value. 

I have included a number of foreign coins and their approximate values in New York Money and 

Silver. The Spanish Milled Dollar (8 reales or piece of 8) had a New York value of approximately 96 

pence or 8 shillings while the British sterling value was 54 pence or 4 shillings and 6 pence.* Values for 

the Spanish milled dollar varied among the colonies. We will only use New York money values for this 

ŀŎŎƻǳƴǘ ōƻƻƪΦ {ƛƭǾŜǊ Ŏƻƛƴǎ ŀǊŜ ŦƻƭƭƻǿŜŘ ōȅ ŀƴ άǎέ ŎƻǇǇŜǊ Ŏƻƛƴǎ ŀǊŜ ŦƻƭƭƻǿŜŘ ōȅ ŀ άŎΦέ    

*The value of the Spanish Milled Dollar varied in value based on the exchange rate with the pound 

sterling. Based on the exchange rates for the period of this account book, the exchange rate used is 

£177.79 NY to £100 sterling. In terms of shillings and pence, the exchange rate is 8s NY to 4s6d 

sterling. Source: Money & Exchange in Europe & America, 1600 ς 1775, John J. McCusker.    

The 8 reales or piece of eight was an international trade dollar and accepted worldwide because of its 

consistent weight and fineness (amount of silver).   

Coin Value in Pence in NY 
Money  

Value in Shillings in NY 
Money  

Dollar Value  

  Spanish Milled Dollar 

8 Reales  (8R) S 96d (pence) 8s (shillings) $1 

4R S 48d 4s .50 

2R S 24d 2s .25 

1R S 12d 1s .125 

½Rs 6d ½s .0625 

¼Rs 3d ¼s .03125 

 

Sample of a few Spanish American silver coins are shown below. Starting with the top row, the first 

coin, called a cob is hammered against a die and gives an irregular shape. This coin is a 2 reales and 

was minted between 1622 and 1635. All other coins were minted by using a screwpress creating a 

more perfect coin. These more modern Spanish American coins were produced starting in 1732. 

The top row: 1622-1635 2R; 1798 2R; 1768 1R 

Middle Row: 1738 ½R; 1797 ¼R 

Bottom Row: 1799 8R 
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Before there was an adequate supply of coinage in the colonies, it was difficult for customers and 

merchants to make change. To facilitate these transactions, the 8 reales was cut in half, in quarters 

and in one eighth sections. An eighth of a section, or 1R was valued at roughly 12½  cents. One half of 

an 8 reales was valued at 50 cents, and so on.  The sectioned pieces are illustrated below. 

These coins are copies of the 8 reales and its parts. The top row a dollar (8R), the second coin is a half 

dollar or 4R and the third coin is a quarter of a dollar or 2R. The bottom row shows a 2R Cob and an 8 

reales with a chop mark and a hole that was filled with silver. Chop marks were made by foreign 

merchants to test the fineness (silver content) of the coin before accepting it. Some countries would 

drill a hole in the coin so as to reduce the value and keep the coin from being exported. This coin 

shows the coin being restored to its value by filling the hole with silver.  
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The following 1794 8R is authentic and shows numerous chop marks: 

 

 

British Coins 
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It was illegal for British merchants, or anyone else for that matter, to export British Silver coins from 

Great Britain, thereby creating a shortage of British coins for every day transactions. Many coins were 

later brought to the colonies by wealthier British immigrants and colonial traders. During the 

American Revolution there was a fair amount of British currency circulating in the local New York 

economy, because British troops stationed in Manhattan were paid in silver coins.  As discussed in 

prior sections, entries made in the Townsend account books were in British denominations of pounds, 

shillings and pence. The following table lists the types of coins used in commerce and their values in 

pence, shillings and New York dollar values. The second table will illustrate a number of British coins: 

Coin Value in Pence  Value in Shillings  Dollar Value in NY 
Money 

£1 (1 pound)* 240d  20s 2.50 

1 Crown S 60d 5s .62½ 

1 shilling S 12d 1s .125 

1 Penny C (also: 
copper) 

1d - .01042 

Halfpence S ½d - .005 

2 Farthings C ½d - .005 

1 Farthing C ¼d - .0026 

4 Farthings C 1d - .01042 

1 Gold Guinea 448d 37.33 4.67 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Top Row: 1741 Farthing; 1737 ½Penny; 1739 Silver Penny 
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Bottom Row: 1736 Farthing; 1739 six pence; 1711 Shilling 

Dutch Coins 

The development of New Netherland began when Henry Hudson sailed into what would become New 

York Harbor, and the river that bears his name, in 1609. At first the colony was important to the Dutch 

only because of the fur trade, but in 1624 the West India Company brought over the first settlers, and 

in 1625 began a settlement on Manhattan Island from which grew the city of New Amsterdam (now 

NYC). Unlike the British, Dutch coins were imported to the new colony for trade purposes but the real 

currency was beaver pelts, grain and other farm products. 

The Dutch minted a number of copper and silver coins that circulated in many parts of the world. The 

most popular were the copper Duit valued at roughly ¼ cent, the silver Stuiver valued at about 2 cents 

and the Lion dollar at 50 Stuivers or $1. The Lion dollar (Leeuwendaalder), at this time was accepted 

internationally as a trade dollar.    

 

 

 

Top Row: 1760 Silver 1 Stuiver; 1720 2 Silver Stuiver; 1771 Copper 1 Duit; 1744 Dutch East India 

Company Duit (VOC identifies the East India Company) 
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Bottom: 1646 Lion Dollar 

French Coins 

 The French too were interested in the fur trade; there were a number of settlements in Louisiana 

(New Orleans) and Canada (Quebec). The preferred currency was beaver pelts because of a strong 

market in Europe. 

There were attempts by the French government to ship copper Deniers to the French colonies; the 

coins, however, were not accepted, and were shipped back to France. Copper coins stamped with 

άwCέ όwŜǇǳōƭƛŎ CǊŀƴŎŀƛǎŜύ ǿŜǊŜ ǎŜƴǘ ǘƻ ǘƘŜ ²Ŝǎǘ LƴŘƛŜǎΣ ǿƘŜǊŜ ǘƘŜȅ ǿŜǊŜ ŀŎŎŜǇǘŜŘΦ 

The most successful French coin in the American Colonies was the silver Ecu. The Ecu was the largest 

silver coin that circulated in the colonies and had a value of $1 (Spanish Milled Dollar). 

   

Coin Value in Pence (NY) Value in Shillings (NY)  Dollar Value (NY) 

Ecu S 96d 8s 1.00 
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Top Row: 1767 Sol (circulated in the W.I.); 1791 Denier; 1771 Denier 

 

Bottom Row: 1757 Ecu; 1652 ½ Ecu 

 

In addition to the subject of coins, it is interesting to show two Bills of Credit (paper money) issued by 

the Continental Congress and the other was issued by the Colony of Maryland: 

 

The picture of the two dollar bill (above) was printed in 1775 and proudly points out that this is a 

United States bill for Two dollars, and redeemable in Spanish Milled Dollars. Prior to the Revolution all 


