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A primary objective of the excavation of the shipwreck of the SS Republic, lost on 25 October 1865, 150km off Georgia on the 
southeastern coast of the United States, was to locate and study a historically-attested cargo of specie. Almost as soon as the intrusive 
phase of the project commenced, extensive coin deposits were uncovered in the stern hold. The excavation yielded 51,404 coins: 
4,135 gold and 47,263 silver issues. These consisted of 2,675 gold $20 double eagles and 1,460 $10 eagles, with the rest silver half 
dollars, except for two silver 25-cents and four British silver florins. The coins were all recovered individually, one by one.
 Cargoes of early American coinage from shipwrecks are relatively rare, with only three other major assemblages identified. The 
collection from the Republic is larger than all of these combined and offers a unique opportunity to examine coin production and 
distribution, mint operations and economic trends immediately at the conclusion of the American Civil War.1 
                                        

© Odyssey Marine Exploration, 2009

1. Introduction
The majority of coins discovered by archaeologists and 
other modern explorers in or near American waters have 
consisted of issues from Mexico, Central or South America 
and other foreign lands. Important United States coins, 
whether gold or silver, have been remarkably inconspicu-
ous. The plenitude of foreign coins and scarcity of US 
coins in shipwrecks is due partly to the timeframe involved. 
Into the 18th century losses of Spanish galleons at sea  
occurred in an era before the United States even existed as  
a political entity. Typically, these treasure-laden galleons 
were returning from lands of the New World conquered  
by the Spanish. Each year a harvest of silver and gold, 
much in the form of freshly minted coins and cast ingots, 
was gathered and sent back to Spain via a flotilla (Craig 
and Richards, 2003). On notable occasions, in particular 
in 1622 and 1715, the flotillas encountered the hurricanes 
of late summer and early autumn, which wreaked great  
destruction and sank many vessels, often close to the shore 
of present-day Florida (Fine, 2006; Mathewson, 1986). 
 The Mint Act of 2 April 1792 provided for the estab-
lishment of a federal mint in Philadelphia (Young, 1903: 
7), the first foundation stone for which was laid on 31 
July 1792, with Mint Director David Rittenhouse in  
attendance. The first significant production of US coins 
for circulation took place in 1793, with copper cents and 
half cents, followed by silver coins in 1794 and gold in 
1795 (Evans, 1886: 81-5, 89; Schwarz, 1980: 76, 79-81, 
83; The United States Mint, 1878: 3). 

 From the earliest times of settlement by Europeans 
in the New World, each year many ships were lost at sea, 
sometimes without a trace, in other instances documented 
by tales of woe – piracy, foundering in hurricane-whipped 
waves, or collisions with rocks or other vessels. With the 
foundation of the United States,  just about every passenger 
vessel departing from a port such as New York City, Balti-
more, New Orleans, Charleston and Boston carried some 
silver and gold coins, if not in bulk shipments then among 
the passengers’ personal effects, since paper money was not 
desirable in distant ports of call.
 Beginning in 1849, large quantities of gold from the 
California Gold Rush arrived in Eastern America (Bowers, 
2002: 111-22). By 1864, $44 million-worth was mined 
and processed in California (Wells, 2005: 23). To facili-
tate the use of gold in coinage form, the Coinage Act of 3 
March 1849 provided for two new denominations, the $1 
coin (known as the gold dollar) and the $20 (the double 
eagle). These joined the $2.50, $5, and $10 values that 
had been produced since the 1790s. Gold dollars were first 
coined in 1849, double eagles not until 1850.
 Production of the double eagle was quickly recognized 
as the most efficient way to convert bullion into coin form. 
The importance and significance of the double eagle is  
dramatized by the fact that from 1850 until 1933, the 
lifespan of this coin’s issue, more than 75% of the value 
of all metal coined by the United States – copper, nickel, 
silver and gold – occurred in the form of double eagles. 
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As such, it was the denomination of choice for shipments 
by sea. With its popularity and intrinsic value, the double 
eagle naturally plays a key role in shipwreck losses from 
1850 onwards.
 United States silver coins, minted in quantity since 

1794, also figure in accounts of losses in disasters at sea. 
However, this metal is usually badly corroded by salt wa-
ter to the extent that the coins are often rendered uniden-
tifiable. Many of the silver half dollars recovered from the 
SS Republic are a surprising and remarkable exception.
 

Fig. 1. Distribution map of gold coins on the shipwreck of the Republic.

Fig. 2. Distribution map of gold and silver coins on the shipwreck of the Republic. 
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Fig. 3. Silver half dollar (top), gold $20 (bottom left) and $10  
(right) coins from the wreck of the Republic.

Fig. 4. Distribution of gold and silver coins on the Republic site.
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2. American Shipwrecks & Coin 
Cargoes of the Age of Gold 
The marvelous finds of the ‘Forty-niners’ in the stream-
beds of California inaugurated the Age of Gold, literally, 
with double eagles minted by the millions in the 1850s and 
1860s, as well as a lesser amount of other denominations 
from the $1 coin to the $10 eagle. During these two decades 
a number of mints, in addition to the main Philadelphia 
Mint, were in operation, including branches at San Fran-
cisco (opened in 1854), New Orleans (1838), Charlotte 
(1838) and Dahlonega (1838). The last two mints, in North 
Carolina and Georgia respectively, produced gold coins of 
values from $1 to $5 but did not have presses able to make 
higher denominations.
 In this era, gold coins, particularly in the form of double 
eagles, were staples in national and international currency. 
Paper money of state-chartered banks was not trusted, 
and even when federal Legal Tender bills were circulated  
beginning in 1862 they were of depreciated value in  
relation to silver and gold. Beginning in 1854, when the 
New York Assay Office and Sub-Treasury opened for  
business, New York City became the most important  
trading center for gold. Vast quantities of coins from  
California (Wells, 2005: 23), including double eagles in 
particular from the San Francisco Mint, arrived in the 
port on a regular basis. Usually the shipments traveled by  
steamships connecting from Panama, where the valuable 
cargo had been transferred overland from the Pacific side. 
From New York City, gold coins and rectangular ingots were 
sent by rail and other means to various cities in the United 
States, as well as by ship to foreign destinations, London in 
particular. To a lesser extent silver was also distributed from 
New York City, especially to Eastern destinations.
 Of the thousands of American ships lost – over 8,000 
in the Great Lakes alone (Bowers, 2008: 63) – relatively 
few are known to have carried large amounts of specie 
and, of these, only a handful have been found and valuable 
coins recovered. The SS Republic is the latest in this very 
exclusive roster. Indeed, there are just two other confirmed 
and documented major finds from the ‘Age of Gold’ (SS 
Central America and SS Brother Jonathan), the decades of 
the 1850s and 1860s, to which can be added a third possi-
bility (SS Yankee Blade), information about which is vague. 
Two other relatively minor coin cargoes derive from the 
loss of the SS New York in 1846, yielding several hundred 
gold coins and over 2,000 silver ones, and from a small 
boat dispatched from the William and Mary in 1857.
 The earliest documented major recovery comes from 
the wreck of the SS Central America, lost off North Caro-
lina on 12 September 1857 (Thompson, 1998). The ship 

carried to the ocean floor a vast cargo of gold coins and 
ingots headed from Aspinwall, on the Atlantic side of 
Panama, north to New York City. The wreck was found 
in 2,194m of water in the late 1980s by the Columbus-
America Discovery Group. About 7,500 gold coins were 
recovered, dominated by more than 5,400 mint-fresh 
1857-S double eagles, plus more than 500 gold ingots. 
(When cited after a date, letters stand for the mint name: 
O (New Orleans), S (San Francisco). The absence of any 
letter signifies Philadelphia.) Originating in San Francisco, 
the cargo had been shipped south to Panama City by the 
SS Sonora, from where it was transported 77km overland 
on the Panama Railroad to Aspinwall (Bowers, 2002: 887-
1033). The gold coins and ingots, plus a small number 
of heavily corroded silver coins, were distributed mostly 
by the California Gold Marketing Group. The recovered 
treasure is reported to have yielded well over $100 mil-
lion in sales. The documented coins and ingots have been 
carefully studied and comprehensively published (Bowers, 
2002; Thompson, 1998). 
 Next in the short list of recovered shipwreck coin  
cargoes from the ‘Age of Gold’ is what is believed to be the  
SS Yankee Blade, a side-wheel steamer lost when it hit the 
rocky shore off Santa Barbara, California, on the foggy 
afternoon of 1 October 1854. About $152,000 in gold 
was reportedly lost when the ship sank. While researching 
American Coin Treasures and Hoards (1996), I was informed 
that in 1977 divers found several hundred 1854-S double 
eagles in the wreck of that vessel. However, the recovery, if 
there was one, was shrouded in secrecy. From about that 
time and continuing into the 1980s, 200 to 300 examples 
of 1854-S twenties have come on to the market through 
auction sales and private transactions. Each of these coins 
has ‘saltwater Uncirculated’ surfaces, as they were designat-
ed. In other words, the coins show signs of the action of 
sea and sand in relatively shallow water. The total market 
value of these double eagles was probably in the range of 
$1 million.
 The third and final US shipwreck antecedent to the 
SS Republic is the cargo of the SS Brother Jonathan, lost 
in the Pacific off Crescent City, California, on 30 August 
1865. The ship carried an unknown quantity of coins, but 
it yielded slightly more than a thousand pieces when the 
wreck was found in the 1990s. Most were double eagles 
of the 1865-S variety and a lesser number of 1864-S and 
1863-S twenties, along with some other varieties (Bowers, 
1999: 311-56). Most were sold at auction in 1999. The 
market value was in the $5 million range. 
 To the preceding shipwrecks – two confirmed, plus one 
unconfirmed – can be added another cargo of gold lost just 
off modern-day Fort Pierce, Florida, at the Indian River 
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Inlet. This consisted of a payroll of $23,000 in gold coins 
sent by sea in 1857 aboard the William and Mary from 
Charleston, South Carolina, south to the army post at Fort 
Capron in the custody of Major Jeremiah Yellot Dashielle. 
Upon arrival near the fort, Major Dashielle took the payroll 
with him in a small boat and headed toward the shore. The 
vessel capsized in the surf and the coins were scattered.
 In the 1960s, an estimated 3,500 of the gold coins from 
the small capsized boat, from dollars to double eagles, were 
recovered. Most of the face value was in 1855-S and 1856-S 
twenties, each showing etched surfaces from the action of 
the sand, again classified as ‘saltwater Uncirculated’. This 
find was incompletely reported, and today its exact con-
tents are not known. In addition to the $20 issues, some 
were of lower denominations. Mainly distributed into the 
coin markets in the 1970s, the market value of this find 
may have been in the range of $500,000 to $1 million.
 To this list may be added the relatively modest discov-
ery of several hundred gold coins, plus over 2,000 silver 
coins, from the wreck of the SS New York, lost in the Gulf 
of Mexico on 7 September 1846 en route from Galveston to 
New Orleans (Bowers, 2008). The wreck was discovered at a 
depth of 15m, some 80km offshore (Irion and Ball, 2001).
 These five instances constitute the significant US gold 
coin collections recovered from shipwrecks dating between 
1846 and the 1860s and that were known by early 2003. To 
this list can now be added the dramatic find in the autumn 
of 2003 of the SS Republic coins, totaling over 50,000 coins 
– more pieces than all of the earlier-mentioned shipwrecked 
coins combined.

3. Money During the Civil War
On 17 October 1865 the SS Republic left New York City 
and headed toward the open sea en route to New Orleans. 
On board was a reported extensive coin cargo (Charleston 
Daily Courier, 30 and 31 October, 11 November 1865). At 
the time, such coins were especially precious because paper 
money was deeply depreciated (Bowers, 1999: 66). This 
situation dated back to the beginnings of the Civil War. 
In the second week of April 1861 Confederate forces in 
Charleston bombarded Fort Sumter in the harbor, reduc-
ing most of it to rubble and forcing the federal troops to 
surrender (Selcer, 2006: 60). President Abraham Lincoln 
declared war soon afterwards. The conflict was envisioned 
to be an easy win for the North, as Confederate troops 
were thought to be poorly equipped and trained. A call was  
issued for volunteer troops to enlist in the Union army 
for a period of three months, certainly enough time for an  
uncomplicated victory.
 Parades and parties were held as soldiers marched off 
to war. The unexpected and overwhelming victory by 

the Confederate troops at the Battle of Bull Run in July 
dispelled any lingering thoughts that the war would end 
soon. By that time the Treasury Department, largely  
depleted of readily available funds even before the war had 
begun, was in serious financial straits. By issuing Demand 
Notes – currency redeemable in gold – additional money 
was secured. Loans arranged through the help of bankers 
added to the revenue. As the year progressed, however, and 
the outcome of the conflict became increasingly uncertain, 
the public turned toward the hoarding of ‘hard money’. 
In late December 1861, banks in New York and elsewhere 
stopped paying out gold coins in exchange for bank notes, 
the latter consisting of bills issued by more than a thou-
sand state-chartered banks.
 In early 1862 the Treasury Department issued Legal 
Tender bills; some $450 million ‘Greenbacks’ would be  
issued in the next three years alone (Selcer, 2006: 79). These 
were not redeemable in coins, but were exchangeable only 
for other such bills and, on a limited basis, in satisfaction 
of money owed to the government. Public distrust of paper 
money deepened, and silver coins soon disappeared from 
circulation. By the second week of July 1862, copper-nickel 
cents were gone as well. With no coins available for trade, 
business was conducted mostly in paper money and, for 
small transactions, in substitutes such as postage stamps,  
tokens and privately printed bills (Schwarz, 1980: 176-80).
 In the meantime, gold and silver coins were still avail-
able, but only from banks and exchange brokers, who 
charged a premium for them in terms of Legal Tender bills. 
In January 1862, at the outset of hoarding, it took $1,010 
in bank bills to buy $1,000 face value in gold coins. In  
December of that year, a dollar in note form was only 
worth 80 cents in money (Newcomb, 2005: 39). By Oc-
tober it took $1,235 in bank bills or the new Legal Tender 
bills to do the same. As the war progressed, the differential 
continued to rise. The apex was reached in July 1864, when 
$2,850 in bills was required to receive $1,000 in gold coins. 
By 1865, the year the Republic sank, economists observed 
that “while there is in existence in the country a certain 
amount of gold, $100 in bonds would have brought in the 
market only $50 in coin” (Newcomb, 1865: 42).
 Over time, the situation for small coins eased and in 
1863 copper-nickel Indian Head cents were again seen in 
commerce, together with an immense quantity of copper 
Civil War tokens bearing patriotic legends or the adver-
tisements of merchants. Encased postage stamps, consist-
ing of stamps mounted in a brass frame faced with mica, 
were encountered as well. To aid in small transactions, 
the Treasury Department issued Postage Currency bills of 
small size followed by Fractional Currency in values from 
3 cents to 50 cents. In 1864, the bronze 2-cent piece first 
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appeared, and these circulated widely, followed by nickel 
3-cent coins in 1865 (Schwarz, 1980: 185-8).
 In the meantime, in California and certain other West 
Coast areas, paper money was not used in commerce. The 
Constitution of California, adopted in 1850, expressly  
forbade the use of such bills, a measure intended to prevent 
losses from bank bills of failed institutions. Instead, com-
merce was conducted solely in coins, mostly gold, bolstered 
by a small supply of silver.
 When the federal Legal Tender bills appeared in 
1862, followed by National Bank notes in late 1863,  
this currency was exchangeable in California only at a  
discount, the amount being equal to the premium charged  
in the East. In San Francisco, gold double eagles were 
used at par to buy and sell goods. To settle a transaction in  
paper money, a higher price would be charged, equal to 
the exchange-rate difference. In New York City, paper bills 
were used to buy and sell goods at prices much higher  
than in San Francisco, and anyone wanting to pay in  
gold coins got a deep discount.
 In early 1865, as the Civil War drew to a conclusion, 
it was widely anticipated that gold and silver coins would 
soon be seen again in commerce, exchangeable at par with 
paper money. However, because the financial condition 
of the federal government remained uncertain, with huge 
debts incurred in the conduct of the war, silver and gold 
were still hoarded and paper money remained the basis of 
commerce (Bowers, 1999: 72-77). Not until after 20 April 
1876 were silver coins on a par with paper in terms of  
usage, and not until after 17 December 1878 would gold 
and paper be exchangeable.

4. Coins & Paper Money in  
Autumn 1865
In October 1865, the month that the SS Republic under-
took its final voyage, the monetary situation in America  
remained in a confused state. In common circulation in the 
North were copper-nickel 1-cent pieces and, since spring 
1864, the new bronze Indian cents along with bronze 2-cent 
pieces and, beginning in 1865, nickel 3-cent pieces. Civil 
War tokens were also still seen with frequency, although 
they had not been made in quantity since early 1864.
 Fractional Currency bills flooded commerce and con-
tinued to be printed in large numbers. Legal Tender notes 
served for larger transactions, to which were added bills 
with the imprint of various National Banks. Bills of state-
chartered banks were plentiful and were valued the same as 
federal paper money, but were in decline. On 1 July 1866, 
such bank bills became subject to a 10% tax in transac-

tions; in anticipation of this, few new bills were issued.  
Hundreds of state banks converted to National Banks. In  
any event, bills of state-chartered banks were usually rejected  
at places distant from where they were issued. Such curren-
cy issued by northern banks would not have been used in  
New Orleans.
 In the South, the Confederate States of America had  
issued paper money since 1861, but it had depreciated 
greatly and was nearly worthless by early 1865. By the end 
of the war in April 1865, it had no value at all. In the 
North, gold and silver coins were plentiful in bank vaults 
and in the hands of exchange brokers, but not a single 
piece was to be found in everyday business. These coins 
could only be purchased by paying a premium in federal 
bills, but the differential had fallen sharply since its high 
point in July 1864.
 In the West the situation remained the same: gold and 
silver coins were staples in commerce, while paper money 
was accepted only at a discount. Although New Orleans, 
the intended destination of the SS Republic, had been 
captured by the Confederates in 1861 and repatriated by 
Union troops in 1862, the monetary situation there was 
uncertain, even after war’s end. Throughout the former 
territory of Confederate States of America, the South was 
being infused with Legal Tender and National Bank notes, 
but they were not widely trusted. The citizens of the Con-
federacy had held paper money during the war and subse-
quently experienced complete depreciation of their wealth; 
they were not inclined to trust the new paper being issued.
 Accordingly, in October 1865, although federal bills 
could be spent to buy goods and services in New Orleans, 
gold and silver coins were much more desirable, even at a 
sharp premium. Anyone with such coins to spend had a 
distinct advantage in commercial transactions, and many 
of the passengers and businessmen aboard the SS Republic 
were intent on leveraging the value of their money in the 
beleaguered South. 

5. Coins Aboard the SS Republic
Throughout this period, the gold $20 double eagle was 
the largest denomination of coin produced in the United 
States. The other gold coin in use for large transactions, but 
less common, was the $10 gold eagle. Gold $1 pieces were 
far less prevalent; although they had been minted for a long 
time, by 1865 they were not readily available in bulk.
 For silver, the half dollar was the largest denomination 
in common use. Silver dollars existed, being minted in 
quantity from 1794 to 1803 and again beginning in 1840, 
but they were intended for use in international commerce 
and were not seen in everyday transactions. Accordingly, 
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on its final voyage in 1865 the SS Republic carried half 
dollars as the main component of its cargo of silver coins, 
while $20 double eagles were most common among the 
gold coins found, along with fewer $10 gold eagles.
 No doubt the passengers carried a supply of other 
coins as personal possessions or perhaps stored them in the 
purser’s safe. At the time these would have most commonly  
included bronze and copper-nickel cents, bronze 2-cent 
pieces, and nickel 3-cent pieces. Anyone carrying silver 
coins, from 3-cent pieces (called trimes) upward to half dol-
lars or dollars, or gold coins of values from $1 to $20, would 
have bought these especially for the trip from an exchange 
office or bank in New York City. Collectively, in shipwreck 
parlance, such coins are known as ‘passenger gold’.
 An example of this smaller change perhaps includes two 
25-cent silver coins (90% silver, 10% copper) found on the 
Republic. Both are of the Sully-Gobrecht Liberty Seated  
design, without drapery and with the arrows omitted, 
minted in Philadelphia in 1857 and New Orleans in 1859. 

Their diameters are 24.3mm and each weighs 6.22gr. The 
four British florins recovered from the shipwreck (Gothic 
Type, 1859) are of silver, with diameters of 30mm and 
weigh 11.3gr (Table 1).
 In bulk, gold and silver coins were usually stored in one 
of two ways. For transactions within cities, and also for 
many shipments sent by sea, coins were often transported  
in sturdy canvas bags. Gold coins shipped in quantity aboard 
the SS Republic were secured by lead seals imprinted ‘BANK 
OF NEW YORK’ and sealed by an authorized justice  
before being packed. This ensured the integrity of each 
bag’s contents. Wooden kegs furnished a more practical 
alternative and were the containers used for the coin ship-
ment aboard the SS Republic. Although kegs were more ex-
pensive, they had the distinct advantage of allowing large 
quantities of coins to be easily handled at the destination by 
being rolled along the ground. No special handling equip-
ment was needed, as would have been the case if wooden 
crates had been used. Moreover, a sealed wooden keg offered  

Table 1. Purities, dimensions and weights of all coin types excavated from the SS Republic.

Type Metal  
Composition 

Diam.  
(mm) 

Weight  
(Grams) 

British Florin,  
Gothic Type, 1851-87 

Silver 30 11.3gr 

25 Cent Sully-Gobrecht  
Liberty Seated,  
‘No Drapery’, Arrows  
Omitted, 1856-66 

Silver 90%,  
Copper 10% 

24.3 6.22 
(+/- 0.065 gr) 

Reich’s Silver Half 
Dollar Capped Busts, 
Lettered Edge, 1807-36 

Silver 89.24%, 
Copper 10.76% 

32.5 approx. 13.48 

Gobrecht’s Silver Half 
Dollar Capped Busts,  
Reeded Edge, 1836 

Silver 89.24%, 
Copper 10.76% 

30.5 approx. 13.48 

Gobrecht’s Silver Half  
Dollar Capped Busts,  
Reeded Edge, 1837-39 

Silver 90%, 
Copper 10% 

29.5-31.6 approx.13.36 
(+/- 0.1) 

Sully-Gobrecht Silver  
Half Dollar Liberty  
Seated Design,  
No Motto, 1839-52 

Silver 90%, 
Copper 10% 

31.6 13.36 
(+/- 0.1) 

Silver Half Dollars:  
Arrows and Rays, 1853;  
Arrows, No Motto,  
1854-55; & Arrows  
Omitted, 1856-66 

Silver 90%, 
Copper 10% 

31.6 12.44 
(+/- 0.097) 

Gold $10 Gobrecht  
Coronet Design,  
No Motto, 1838-66 

Gold 90%, Silver not  
over 5%, Copper 5% 

26.8 16.718 (+/- 0.016): 
15.0444gr or .4837  
troy oz. pure gold. 

Gold $20 Longacre  
Liberty Head Design,  
No Motto, 1849-66 

Gold 90%, Silver not  
over 5%, Copper 5% 

34 33.436 (+/- 0.032gr): 
30.0924gr or .9675 
troy oz. pure gold 
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Figs. 5-6. Gold coins in situ, starboard aft side of the wreck.
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Figs. 7-8. Gold coins in situ, starboard aft side of the wreck.
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Fig. 9. Remains of a wooden shipping keg for gold coins in situ.

Fig. 10. Gold coins stacked in situ in remains of a wooden keg.
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Figs. 11-12. Gold coins (detail below) in situ in remains of a wooden keg.
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Fig. 13. Silver coins in situ within decomposed wooden kegs.

Fig. 14. A concreted wooden coin keg in situ next to the copper-sheathed rudder of the Republic.
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Figs. 15-16. Silver coins in situ (detail below) alongside glass beer bottles and glass umbrella inkstands.
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Fig. 17. Silver coins in situ in remains of a wooden keg alongside glass champagne-style bottles.

Fig. 18. Silver coins in situ within remains of a wooden keg.
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Fig. 19. Silver coins in situ within a wooden keg being  
excavated one by one using the ROV’s limpet suction device.

 

Fig. 20. Silver coins in situ within a wooden keg being excavated.
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Figs. 21-22. Concreted silver coins in a decomposed wooden keg prior to conservation.
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Figs. 23-24. Concreted silver coins (and detail) prior to conservation.
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better security than just a canvas bag. Surely those in charge 
of the Republic shipment had heard the many tales in cir-
culation of small quantities of coins or other precious items 
on board a ship being switched or pilfered in transit, and 
knew that to steal and hide something as large and heavy 
as a keg was much more difficult. Alternatively, rectangular 
wooden boxes were used for some shipments of coins, but 
apparently not in this particular SS Republic voyage.
 Some 90 silver coins excavated from the wreck of the  
Republic retain canvas imprints (Fig. 29), revealing that at 
least some of the coins were transported within bags stowed 
inside kegs. The relevant silver half-dollar issues identified 
with this feature are: 5 x 1856-O; 23 x 1858-O; 1 x 1859; 8 
x 1859-O; 1 x 1860; 6 x 1860-O; 1 x 1861; 44 x 1861-O; 
1 x 1862. Some 11 lead seals stamped ‘BANK OF NEW 
YORK’, used to secure and guarantee the contents of the 
silver coins stored inside canvas bags, were also recovered 
from the site. No similar canvas imprints are visible on the 
surfaces of the gold coins. However, they were similarly 
found within kegs and it is logical to presume a compara-
ble form of transport combining canvas bags stowed inside 
wooden kegs. 
 When Odyssey Marine Exploration located the wreck 
of the long-lost SS Republic, it was hoped that significant 
quantities of gold coins would be found, based on news-
paper reports of the loss. There was little expectation of 
recovering any significant quantity of silver coins. The few 
known collections from sunken ships carrying US coins 
had included gold, but hardly anything in the way of silver 
coins, and almost nothing in minor issues. It was thus a 
welcome surprise and a numismatic sensation when tens  
of thousands of silver half dollars were found on the  
Republic site.
 The recovery of the SS Republic coins commenced in 
late 2003, at which time careful archaeological procedures 
were put in place to map and document the contexts of 
recovered items. This was done photographically, as well 
as using an electronic site grid.  By February 2004 about 
31,000 silver coins and 3,425 gold pieces had been brought 
up from the depths, amounting in face value to slightly less 
than 18% of the estimated coins lost. By late 2004 the 
count had reached 51,404, mostly augmented by a silver 
cascade of half dollars. 
 Analyses revealed that the gold coins consisted primar-
ily of $20 double eagles (2,675, 5.2% of the total coins). A 
lesser number of $10 eagles were found (1,460, 2.8%), but 
no smaller denominations. The silver coins were almost 
exclusively in the form of half dollars (47,263, 92%). The 
find equated perfectly with the types of coins that would 
have been shipped in bulk for important transactions at 
New Orleans, the intended destination.

 Many of the gold coins recovered were covered with grime 
and were discolored. Careful attention by the Numismatic 
Conservation Service (NCS) restored many of the pieces 
to their 1865 appearance, or reasonably close to it. As gold 
is the most inert and impervious of coinage metals, these 
issues were preserved to their pre-deposition condition. If 
anything, the surface grime served to protect the original 
finish, including a frosty mint luster on some of the pieces.

6. Silver Coins
The excavation of the wreck of the Republic yielded 42,498 
legible and 4,765 illegible silver half dollars (Table 2; Figs. 
27-31), easily the largest such assemblage discovered to 
date on any American shipwreck. In terms of chronology, 
this consignment breaks down into three clusters. Just 489 
coins range between 1831-52 (1%), with the majority of 
41,671 spanning the years 1853-61 (88.2%), with the 
greatest peaks in volume evident for the years 1858 (9,587) 
and 1861 (14,158). A sharp decline is witnessed for the 
period 1862-65, which is represented by just 338 issues 
(0.7%), of course reflecting disruptions in production and 
circulation during the American Civil War (1861-65). The 
dates of 4,765 issues (10%) are undecipherable. 
 The vast majority of the Republic’s silver coins, 39,601 
(accounting for 93.2% of the total) derived from the New 
Orleans Mint. A further 6.4% of this consignment (2,716 
coins) was minted in Philadelphia, and just 0.4% (181  
issues) originated in San Francisco (Figs. 25-26). 
 The diameters of the silver half dollars vary from 29.5mm 
for John Reich’s Capped Busts, Reeded Edge, 1837-39 
type to 32.55mm for Reich’s Half Dollar Capped Busts, 
Lettered Edge, 1807-36. Weights range from 12.44gr +/- 
0.097gr for Arrows and Rays, 1853, Arrows, No Motto, 
1854-55, and Arrows Omitted, 1856-66 to 13.48gr for 
Reich’s Silver Half Dollar Capped Busts, Lettered Edge, 
1807-36 and Gobrecht’s Silver Half Dollar Capped Busts, 
Reeded Edge, 1836. Metal content varies from 89.24% 
silver and 10.76% copper between 1807-36 to 90% silver 
and 10% copper for the larger majority of the remaining 
coins (Table 1). 
 Although the earlier Capped Bust design coins dating 
back to 1832 are represented amongst the shipwreck’s silver 
coinage (Fig. 27), the lion’s share consists of Liberty Seat-
ed pieces (Figs. 28-31). This design, by talented engraver 
Christian Gobrecht, features Miss Liberty seated on a rock, 
one hand holding a shield and the other a pole surmounted 
by a liberty cap, a symbol of freedom. The motivation for 
the head of Lady Liberty derived from the enormously in-
fluential Roman Neoclassicicm of the Napoleonic era and 
the popular reproduction in art of the female portrait form 
based on Queen Agrippina in Rome’s Capitoline Museum 
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(Vermeule, 1971: 45). Thirteen stars surround her, with the 
date below. On certain issues of 1853 to 1855, small arrow-
heads are found on each side of the date (Figs. 28-29). The 
reverse displays a perched eagle, wings downward, holding an  
olive branch and three arrows, with UNITED STATES 
OF AMERICA around the border and the denomination 
noted as HALF DOL. below.
 Liberty Seated half dollars, minted continuously from 
1839 onward, were the design in use at the time of the 
ship’s demise. Most were produced at the Philadelphia 

Mint, but many had been produced at the branch in New 
Orleans and a lesser number at a facility in distant San 
Francisco. The branch mint coins are distinguished by a 
mintmark – O (for New Orleans) or S (for San Francisco) 
– on the reverse below the eagle. Issues from Philadelphia 
carry no capital letter. 
 The New Orleans Mint, which had opened for business 
in 1838, continued in operation under federal auspices  
until January 1861, at which time it was taken over by 
troops of the State of Louisiana, and later by Confederate 

Table 2. Silver half dollars from the SS Republic by date and mint.

Date Mint Total 

1831 Philadelphia (1) 1 
1833 Philadelphia (1) 1 
1837 Philadelphia (3) 3 
1838 Philadelphia (5) 5 
1839 New Orleans (2); Philadelphia (3) 5 
1840 New Orleans (5); Philadelphia (2) 7 
1841 New Orleans (6) 6 
1842 New Orleans (17); Philadelphia (10) 27 
1843 New Orleans (34); Philadelphia (11) 45 
1844 New Orleans (32); Philadelphia (1) 33 
1845 New Orleans (33); Philadelphia (2) 35 
1846 New Orleans (56); Philadelphia (7) 63 
1847 New Orleans (64); Philadelphia (3) 67 
1848 New Orleans (68); Philadelphia (1) 69 
1849 New Orleans (55); Philadelphia (1) 56 
1850 New Orleans (59) 59 
1851 New Orleans (3) 3 
1852 New Orleans (4) 4 
1853 New Orleans (829); Philadelphia (403) 1,232 
1854 New Orleans (3,434); Philadelphia (338) 3,772 
1854/55 Philadelphia (20) 20 
1855 New Orleans (1,864); Philadelphia (67) 

San Francisco (7) 
1,938 

1856 New Orleans (1,424); Philadelphia (102) 
San Francisco (7) 

1,533 

1857 New Orleans (747); Philadelphia (257) 
San Francisco (5) 

1,009 

1858 New Orleans (9,085); Philadelphia (481) 
San Francisco (21) 

9,587 

1859 New Orleans (4,502); Philadelphia (101) 
San Francisco (30) 

4,633 

1860 New Orleans (3,746); Philadelphia (31) 
San Francisco (12) 

3,789 

1861 New Orleans (13,532); Philadelphia (599) 
San Francisco (27) 

14,158 

1862 Philadelphia (137); San Francisco (48) 185 
1863 Philadelphia (82); San Francisco (9) 91 
1864 Philadelphia (8); San Francisco (9) 17 
1865 Philadelphia (39); San Francisco (6) 45 
18-- (Mint Unknown) 4,765 
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Figs. 25-26. Relative quantities and percentages of silver half dollar 
coins on the wreck of the Republic according to mint locations. 

Fig. 27. Obverse and reverse of a Gobrecht Capped Bust
silver half dollar of 1839, New Orleans mint. 
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Fig. 28. Obverse and reverse of a Liberty Seated/Arrows and Rays silver half dollar of 1853, New Orleans mint. 
 

Fig. 29. Obverse and reverse of a Liberty Seated/Arrows and Rays silver half dollar of 1853, 
 Philadelphia mint. Note the canvas bag imprints on the obverse.
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Fig. 30. A unique silver half dollar of 1858, New Orleans mint, from the wreck of the Republic bears graffiti  
on the obverse announcing ‘WAR’ ‘1861’, with the ‘artist’s’ initials, EC, on the reverse. 

Fig. 31. Obverse and reverse of a Liberty Seated silver half dollar of 1861, New Orleans mint.  
The tiny ‘nose to rim’ die crack on the obverse identifies this coin as struck under the Confederacy. 
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forces. Half dollars continued to be produced there after 
the mint was seized, using regular 1861-O Liberty Seated 
dies and the silver bullion on hand.
 Early in the war, the Confederacy contemplated making 
its own half dollars. A.H.M. Patterson, a local engraver, 
was commissioned to create a distinctive reverse die, with 
the inscription CONFEDERATE STATES OF AMER-
ICA. This design was to be mated with the regular Lib-
erty Seated obverse, the latter considered still appropriate 
because it bore no identification to either the federal or 
Union government. Four of these patterns were struck.
 By chance, the Liberty Seated obverse die selected to 
be used to create pattern strikings with the new reverse 
was one that had a tiny crack extending from the bridge 
of Miss Liberty’s nose to the border at the left. This die 
had been used under Confederate authority to produce 
1861-O half dollars with a regular UNITED STATES 
OF AMERICA reverse. A number of ordinary 1861-O 
half dollars recovered from the SS Republic, in exception-
al Mint State condition, depict precisely such a tiny die 
crack at Miss Liberty’s nose (Fig. 31). Here, certainly, are 
1861-O half dollars that can be positively attributed to the  
Confederacy, silver coins minted after control was taken 
from the United States government.
 For the 1861-O half dollars manufactured at the New 
Orleans mint, 330,000 were struck, first by the federal 
government early that year, followed by 1.24 million for 
the State of Louisiana, then 962,633 for the Confederacy. 
Many pairs of dies were used. However, as the die with the 
crack was used thereafter to make the distinctive Confed-
erate A.H.M. Patterson patterns, it is believed that this die 
was still used by the Confederacy towards the end of the 
962,633 run of the regular 1861-O.
 Significantly, the silver coins from the Republic in-
clude over 100 examples of the first Liberty Seated half 
dollar struck in San Francisco – the 1855-S – consid-
ered to be a key variety in any grade. To these can be 
added other San Francisco coins, thousands of New Or-
leans issues and many Philadelphia coins. Until now, 
no shipwreck of the 1850s or 1860s has yielded quanti-
ties of silver coins; in comparison, only a few dozen half 
dollars, all extensively etched by seawater, were found 
on the SS Central America and on the SS New York. 

7. $10 Gold Eagles from the  
SS Republic
The gold coins from the wreck of the SS Republic are  
extraordinarily significant. Virtually all the specimens 

proved to be in excellent condition after their conserva-
tion (Figs. 35-38), with many identified either as rarities or 
among the finest quality of their variety, or both.
 Some 1,460 eagles ($10 gold coins) were found of all 
dates from 1838 onward (Table 3), from the date of the 
inception of the Liberty Head design, with dies created 
by Christian Gobrecht (cf. Vermeule, 1971: 43-7). (No 
$10 gold coins were made between 1804 and 1838.) The 
chronological spread is relatively uniform, with peaks  
evident for the years 1847 (345 coins; 23.6%), 1849  
(175; 12%) and 1851 (132; 9%). Like the half dollars, 
most eagles were coined at the Philadelphia Mint (Figs.  
32-33), with additional pieces struck at New Orleans 
(bearing an O mintmark) and San Francisco (S). A total 
of 934 of the issues were minted in Philadelphia (64%), 
431 in New Orleans (29.5%) and 95 in San Francis-
co (6.5%). The issues are all 90% gold, not more than 
5% silver and 5% copper, with 26.8mm diameters and  
weights of 16.718gr +/- 0.016gr or .4837 troy oz. pure 
gold (Table 1).
 On the obverse of the Republic’s $10 gold eagles, the 
head of Miss Liberty faces to the right, with LIBERTY 
inscribed on a diadem. Surrounding are 13 stars and the 
date. On the reverse is seen a perched eagle, wings upward 
(an orientation opposite to that of the wings on half dol-
lars), with UNITED STATES OF AMERICA around and 
TEN D. below. 
 By 1865 the largest quantity of any date of the $10 gold 
coin was the 1847, of which 862,258 were struck. Not 
surprisingly, coins of this year were the most numerous of 
those recovered from the SS Republic, with 345 conserved 
by NCS and graded by the Numismatic Guaranty Cor-
poration (NGC). By contrast, just one 1841-O eagle was 
found, a logical reflection of its rarity, as just 2,500 were 
made. The roster of other remarkably rare issues for which 
fewer than five coins were recovered from the Republic site 
includes 1838 (4 found), 1852-O (3), 1857-O (3), 1858 
(1), 1858-O (4), 1858-S (4), 1859-O (2), 1860-O (4), 
1860-S (4), 1861-S (2), 1862-S (1), 1863 (1), 1863-S (3), 
1864 (2), 1865 (1), and 1865-S (1).
 Certain of these individual coins combine great rarity 
with remarkable condition. One of the most legendary 
rarities in the eagle series is the 1858, of which just 2,521 
were struck. The single SS Republic specimen is one of  
the finest known, with most of its original mint frost still 
remaining. As another example, the solitary 1865-S is of 
the curious variety with this regular date over an inverted 
date. In other words, the date was first erroneously punched 
into the die upside down and then corrected.
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8. $20 Gold Double Eagles from 
the SS Republic
The $20 double eagles, first minted for circulation in 1850, 
of which 2,675 examples were excavated from the wreck of 
the Republic (Table 4; Figs. 41-45), were firmly established 
as the gold coins of dominance in banking and commercial 
circles. The wreck’s consignment reveals a relatively even 
spread between 1850 and 1859, followed by a spike in vol-
ume from 1860-1865, which comprise 69.5% of the total 
(1,859 coins). The year 1861 accounts for 558 issues and 

1865 for 573 coins – 42.3% of all double eagles recorded 
on the wreck. The geographic origins are very different to 
the ship’s $10 gold coins, with 1,355 (50.6%) minted in 
Philadelphia, 1,248 in San Francisco (46.7%) and just 72 
(2.7%) in New Orleans (Figs. 39-40). The issues are 90% 
gold, not more than 5% silver and 5% copper, with diam-
eters of 34mm and weights of 33.436gr +/- 0.032gr, which 
equates to .9074 troy oz. pure gold (Table 1).
 The $20 double eagles and other gold coins did not 
circulate in the East or Midwest in 1865, the year the SS 
Republic was lost, nor would they be seen in trade until 

Table 3. Gold $10 from the SS Republic by date and mint.

Date Mint Total 

1838 Philadelphia (4) 4 
1839 Philadelphia (9) 9 
1840 Philadelphia (11) 11 
1841 New Orleans (1); Philadelphia (20) 21 
1842 New Orleans (17); Philadelphia (17) 34 
1843 New Orleans (35); Philadelphia (20) 55 
1844 New Orleans (32) 32 
1845 New Orleans (19); Philadelphia (2) 21 
1845/46 New Orleans (13) 13 
1846 New Orleans (1); Philadelphia (6) 7 
1847 New Orleans (123); Philadelphia (221) 

San Francisco (1) 
345

1848 New Orleans (9); Philadelphia (39) 48 
1849 New Orleans (8); Philadelphia (167) 175 
1850 New Orleans (16); Philadelphia (72) 88 
1851 New Orleans (99); Philadelphia (33) 132 
1852 New Orleans (3); Philadelphia (59) 62 
1852/53 Philadelphia (6) 6 
1853 New Orleans (13); Philadelphia (59) 72 
1854 New Orleans (17); Philadelphia (22) 

San Francisco (41) 
80

1855 New Orleans (7); Philadelphia (44) 51 
1856 New Orleans (5); Philadelphia (22) 

San Francisco (27) 
54

1857 New Orleans (3); Philadelphia (9) 
San Francisco (11) 

23

1858 New Orleans (4); Philadelphia (1) 
San Francisco (4) 

9

1859 New Orleans (2); Philadelphia (9) 11 
1860 New Orleans (4); Philadelphia (9) 

San Francisco (4) 
17

1861 Philadelphia (60); San Francisco (2) 62 
1862 Philadelphia (9); San Francisco (1) 10 
1863 Philadelphia (1); San Francisco (3) 4 
1864 Philadelphia (2) 2 
1865 Philadelphia (1); San Francisco (1) 2 
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Figs. 32-33. Relative quantities and percentages of gold $10 Eagle dollar 
coins on the wreck of the Republic according to mint locations. 

Fig. 34. Obverse and reverse of a Liberty Head gold
$10 Eagle coin of 1854, New Orleans mint, before conservation.
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Fig. 35. Obverse and reverse of a Liberty Head gold $10 Eagle coin of 1838, Philadelphia mint.

Fig. 36. Obverse and reverse of a Liberty Head gold $10 Eagle coin of 1846, New Orleans mint.
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Fig. 37. Obverse and reverse of a Liberty Head gold $10 Eagle coin of 1859, New Orleans mint.
 

Fig. 38. Obverse and reverse of a Liberty Head gold $10 Eagle coin of 1865, San Francisco mint.
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late December 1878. However, banks, exchange offices 
and the federal Sub-Treasury in New York City, as well 
as many companies and individuals, held such pieces as a 
store of value. As mentioned above, such coins were worth 
a premium in terms of Legal Tender notes and other paper 
money. No doubt most of the reported $400,000 in coins 
carried on board the SS Republic were in the form of dou-
ble eagles. Destined for New Orleans, the $20 coins were 
expected to command attention and serve to purchase any-
thing offered.
 Similar to the situation for the $10 coins, the double ea-
gles found on the Republic site, and conserved and graded 
by September 2004, were most numerous in those dates 
and mintmark varieties for which the greatest quantities 
had been coined. By 1865, the laurels in that category 
went to the 1861 Philadelphia issue, of which 2,976,519 
had been struck. Reflecting this, most numerous among 
the treasure coins of the Republic were some 459 examples 
of the 1861. 
 In contrast, low-mintage varieties proved elusive, as 

would be expected. Of the legendary 1854-O double  
eagle, of which only 3,250 were struck, just a single coin 
was found (Fig. 41). It is a remarkable example, however, 
with nearly full mint luster and quite close to Uncirculated 
condition. Of the many date and mintmark possibilities 
from 1850 to 1865, only one variety was not found, the 
1856-O, of which 2,250 were made. The other New Or-
leans double eagles of the era range from scarce to rare and 
were found in lesser numbers than those of the Philadelphia 
and San Francisco mints.
 Careful study by John Albanese and the experts at NGC 
revealed many interesting curiosities among double eagles 
(and some among eagles, as well). In the $20 series, some 
of the 1854 Philadelphia issues have the date in large nu-
merals, these being scarcer than those with the date in 
slightly smaller digits. Of the 1855-S coins, some have a 
large S mintmark, while others have a small S letter, the 
latter being more numerous. Among those of 1860-S, 68 
were found to have a small S mintmark, but just one has 
a large S. Mintmark differences were also found with the 

Table 4. Gold $20 from the SS Republic by date and mint.

Date Mint Total 

1850 New Orleans (10); Philadelphia (55) 65 
1851 New Orleans (15); Philadelphia (53) 68 
1852 New Orleans (20); Philadelphia (104) 124 
1852/53 Philadelphia (9) 9 
1853 New Orleans (7); Philadelphia (58) 65 
1854 New Orleans (1); Philadelphia (42) 

San Francisco (9) 
52

1855 New Orleans (3); Philadelphia (18) 
San Francisco (57) 

78

1856 Philadelphia (17); San Francisco (65) 82 
1857 New Orleans (4); Philadelphia (26) 

San Francisco (86) 
116

1858 New Orleans (8); Philadelphia (9) 
San Francisco (68) 

85

1859 New Orleans (2); Philadelphia (3) 
San Francisco (67) 

72

1860 New Orleans (1); Philadelphia (96) 
San Francisco (70) 

167

1861 New Orleans (1); Philadelphia (459) 
San Francisco (98) 

558

1862 Philadelphia (9); San Francisco (127) 136 
1863 Philadelphia (35); San Francisco (180) 215 
1864 Philadelphia (42); San Francisco (168) 210 
1865 Philadelphia (320); San Francisco (253) 573 
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Figs. 39-40. Relative quantities and percentages of gold $20 Double Eagle 
coins on the wreck of the Republic according to mint locations. 

Fig. 41. Obverse and reverse of a Liberty Head gold $20 Double Eagle coin of 1854, New Orleans mint.
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Fig. 42. Obverse and reverse of a Liberty Head 
gold $20 Double Eagle coin of 1854, Philadelphia mint.

Fig. 43. Obverse and reverse of a Liberty Head 
gold $20 Double Eagle coin of 1861, San Francisco mint.
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Fig. 44. Obverse and reverse of a Liberty Head 
gold $20 Double Eagle coin of 1865, Philadelphia mint.

 

 
Fig. 45. Obverse and reverse of a Liberty Head 

gold $20 Double Eagle coin of 1865, San Francisco mint.

1865-S double eagles, with slightly more than 200 having 
a small S, while fewer than three dozen bear a large S.
 For a short time in 1861, the San Francisco Mint used 
a special reverse die made by engraver Anthony C. Paquet, 
with the words around the reverse in tall, heavy letters. 
Soon after, the director of the mint decreed that this style 
be discontinued, but not before 19,250 were struck. One 
of these was found on the Republic, in sharp contrast to 
97 examples with the regular reverse style. Many of the 
double eagles are in Mint State (Uncirculated) grade.  

9. Conclusion
The excavation of the Republic has yielded the largest collec-
tion of American coins, numbering 51,404, ever discovered 
on a shipwreck. The assemblage consists of 2,675 gold $20 
double eagles, 1,460 $10 eagles and 47,263 silver issues. 
 En route from New York to New Orleans within four 
months of the end of the Civil War, the Republic was ship-
ping an eclectic utilitarian cargo of glass and stoneware 
bottles (containing medicines, ink, foodstuffs and alco-
holic beverages), writing slates, pottery wares, hardware 
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and religious artifacts (Cunningham Dobson et al., 2009; 
Gerth, 2006; Tolson and Gerth, 2009), all intended to  
re-stock the city’s depleted shelves and possibly to be trans-
shipped to other ports up the Mississippi River. 
 The coins were destined to help stimulate trade in New 
Orleans’ re-emerging monetary economy. Prior to the war, 
nowhere in the nation was the banking system stronger 
than in the Deep South, home to the country’s five cot-
ton states: South Carolina, Georgia, Alabama, Mississippi 
and Louisiana. New Orleans, in particular, dubbed ‘King 
Cotton’, was America’s wealthiest city by 1861 and had 
become a thriving banking and financial center providing 
credit for the city’s business community and for the plant-
ers of the lower Mississippi Valley (Carter, 1985: 99). Yet 
by the summer of 1865 commercial banking had almost 
ceased to exist, the Bank of New Orleans alone represent-
ing one of the few financial institutions in the city that had 
managed to stave off complete collapse. 
 Without a cargo manifest or related historical evidence, 
the intended recipients of the Republic’s coin cargo are  
unlikely ever to be known. It can only be assumed that its loss 
150km off the coast of Georgia, one in a series of tragedies 
that beset the South in the brutal war years, was a major set-
back for a city plagued by a scarcity of much needed capital. 
 

Notes
1. This report is an expanded, updated and re-edited  
 version of Q. David Bowers, ‘Appendix B. Coins of the 
 SS Republic’ published in P.J. Vesilind, Lost Gold of the 
 Republic (Shipwreck Heritage Press, 2005), 251-67. 
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