
Egypt became one of the Roman 
Empire’s prized possessions, becoming 

a key source of grain for the empire.

Even thousands of years ago, 
the Red Sea was a crucial 
route for trade, with the 
Romans trading with the 
Indian sub-continent via 

their Egyptian ports.
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Between 250-300 AD, the Roman Empire 
saw a period of instability starting with the 
assassination of Roman emperor Severus 
Alexander and including numerous wars and 
invasions. Unsurprisingly, this is the period 
where most coin hoardings are dated from. 
Even today, in times of uncertainty we see 
a surge in "hoarding" of the modern global 
reserve currency—the U.S. dollar.

Long before the U.S. dollar ruled the global financial world, Roman coins greased the wheels of commerce and served as stores of wealth. 
We map over 15,000 coin hoards from the Roman Republic and Empire with almost six million coins dating from 30 BC to 520 AD to present 
a compelling argument that the world has been "globalized" to varying degrees, for centuries if not millennia. The extensive dataset encompasses 
coin hoards discovered from Europe to as far as Japan and India, providing a vivid picture of the Roman economy's vast reach and influence.

In 2016, 4 coins were 
discovered in the ruins of 

Katsuren castle (12th to 
the 15th century AD) in 

Okinawa, Japan
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ABOUT PAYDEN & RYGEL

Payden & Rygel is one of the largest privately-owned global investment advisers, managing approximately $164 billion in assets. Founded in 1983, 
the firm specializes in the active management of fixed income and equity portfolios, serving a diverse range of institutional clients worldwide. With 
clients that include central banks, pension funds, foundations, and corporations, Payden & Rygel offers a comprehensive suite of investment strategies 
through separately managed accounts, US mutual funds, and Irish-domiciled funds (subject to investor eligibility). Headquartered in Los Angeles, the 
firm also maintains offices in Boston, London and Milan. To learn more, visit www.payden.com.

This material reflects the firm’s current opinion and is subject to change without notice. Sources for the material contained herein are deemed reliable but 
cannot be guaranteed. This material is for illustrative purposes only and does not constitute investment advice or an offer to sell or buy any security. Past 
performance is no guarantee of future results. Point of View articles may not be reprinted without permission. We welcome your comments and feedback at 
editor@payden.com.

This material has been approved by Payden & Rygel Global Limited which is authorised and regulated by the Financial Conduct Authority. This material has 
been approved by Payden Global SIM S.p.A.. which is authorised and regulated by CONSOB.
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