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Ancient Greek Coins on Greek Banknotes
العملات الإغريقية القديمة على العملات الورقية اليونانية

Vasso Penna

ملخ�ص:
تداولها كعنا�صر جمالية على  ويتم  لقرون،  متداولة  �أن كانت غير  بعد  الظهور،  �إلى  �أخرى  مرة  الإغريقية  العملات  عادت 
العملات الورقية اليونانية الحديثة من منت�صف القرن التا�سع ع�شر وحتى عام 2002، عندما تم ا�ستبدال الدراخما باليورو. يتم 
من خلال هذا البحث فح�ص الرمزية في ت�صوير العملات الإغريقية القديمة على الورقات المالية الحديثة. العملات المعدنية 
الم�صنوعة من الذهب �أو الف�ضة �أو البرونز �أو النحا�س  �أ�صبحت �أ�شكالًا ملونة 'م�شحونة' بقيمة وقوة الما�ضي. وب�صفتها ممثلة 
لما�ضي �سحيق و�إن كان لا يزال حيًّا، ت�ستعر�ض العملات الإغريقية القديمة ت�أثيرها القوي، كما ت�ستعر�ض الأزمنة الإغريقية 

الأ�سطورية والتاريخية وتفك رموز العاطفة التي �شكلت اليونان الحديثة.

During the Greek War of Independence (1821-
1828), the establishment of a national currency 
system was one of the Greek revolutionaries’ 
priorities, both to put order into the monetary chaos 
prevailing in the country, and to reinstate national 
dignity. However, efforts to mint currency in this 
turbulent period failed, partly due to the inability to 
find suitable and adequate resources, and partly due 
to the complications in the war against the Ottoman 
Empire.1

The interest of Ioannis Kapodistrias, the first 
Governor of Greece (1828-1831), in the public 
finances of the fledgeling State was expressed 
immediately after his arrival in Aegina, on 2 February 
1828.2

On this island, where the ‘turtles’, the earliest 
coins of Greece,3 had been issued in the sixth century 
BCE, Kapodistrias founded the Ethniki Chrimatistiki 
Bank (National Financial Bank) and implemented the 
first modern Greek monetary system, establishing the 

phoenix as the national currency unit. Named after 
the Phoenix, the mythical bird that was reborn from 
its own ashes, it was meant to symbolize the rebirth 
of Greece. Under this system, silver and bronze coins, 
as well as paper bills were issued.4

In 1833, at the commencement of King Otto’s 
reign (1833-1862), the phoenix currency system was 
abolished and replaced by that of the drachma. Otto’s 
coinage consisted of silver and gold denominations 
of the drachma, while for everyday petty transactions 
bronze coins known as lepta were minted.5

In 1842, the issue of drachma banknotes was 
inaugurated. The National Bank Act of 19 August 
1841 granted to the National Bank of Greece the 
‘exclusive privilege of issuing banknotes’, over a period 
of 25 years and for all the then Greek territory, which 
included the Peloponnese, Central Greece, Euboea 
and certain Aegean islands.6 A little later, three other 
regional banks acquired the note-issuing privilege, 
but this was limited geographically to within the 
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linear patterns, ornaments (rosettes and other 
decorative elements) and ‘vignettes’.9

The first Greek banknotes, until the late 1910s, 
were designed using ready-made engravings from 
international banknote-printing companies. The 
painter and engraver Michael Axelos (1877-1965) 
was the first Greek artist to design Greek banknotes.10 
After the Second World War, the designs and 
engravings were assigned to students of Yannis 
Kefallinos and subsequently to other Greek artists.11

Sacred places, temples, palaces, statues, mythical 
and historical figures and events frequently decorated 
Greek banknotes from the mid-nineteenth century 
until 2002, when the drachma was replaced by the 
euro (Figs. 1-2). Similarly, ancient Greek coins out 
of circulation for centuries reappeared as decorative 
elements on modern banknotes (see infra Catalogue). 

The choice of ancient coins for the embellishment 
of banknotes has a double result. First, the small round 
coins scattered on the background of the banknotes, 
with their finely engraved representations inspired by 
the world of gods and men, but also by the world of 
animals and plants, without doubt contribute to the 
aesthetic value of banknotes. Second, they stress the 

confines of their jurisdiction: the Ionian Bank (1864-
1920), the Privileged Bank of Epirothessaly (1882-
1899) and the Bank of Crete (1899-1919).7 Finally, 
in 1920, the National Bank succeeded once again in 
acquiring the exclusive note-issuing privilege for the 
whole Greek territory, which had in the meantime 
been expanded and then encompassed the Asia 
Minor coast and Eastern Thrace. Seven years later, 
the exclusive note-issuing privilege passed to the 
jurisdiction of the newly established Central Bank, 
known as the Bank of Greece.8

Until 1947, the Greek banknotes were printed 
abroad (England, United States, France), with the 
exception of the period of the German Occupation 
(1941-1944), during which they were produced in 
various Greek printing houses. After the Second World 
War, the Printing Works Department of the Bank of 
Greece (I.E.T.A.), which had in fact been set up in 
1938 with the construction of the building complex 
and the installation of the first printing presses, began 
operating. A number of highly qualified engineers, 
engravers and other personnel were recruited and, 
with the help of the best machinery available at the 
time, set to work on printing the first banknotes, 
which circulated in 1947. The year 1971 saw the 
establishment of the Mint, which was organized 
in line with Western European standards and was 
equipped to produce dies and to strike ordinary 
coins, commemorative coins, medals, etc. Today, the 
Printing Works Department of the Bank of Greece 
oversees the Greek Mint, which produces euro 
banknotes and coins, according to the regulations of 
the euro area.

Two main features distinguish banknotes: first, 
the note’s identity, that is, the name of the issuing 
bank, the denomination in words and numerals, 
the date of issue, the signatures of bank and issuing 
authorities; second, the note’s embellishment, which 
falls into three categories: backgrounds with complex 

Fig. 1. The reverse of a 500-drachma banknote (inscribed date: 
25.1.1922; date of first circulation: 22.10.1922; date of withdrawal: 
18.2. 1931). K.I.K.P.E  Collection, no. 866. In the centre the temple 
of Poseidon at Sounion (Attica); on the left the ancient Greek goddess 
Athena (Varvakios type), protector of the city of Athens, standing  
right; on the right Poseidon, the ancient Greek god of the see.
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ancient Greek monetary tradition and thus function 
as guarantors of the present history and as agents of 
prestige for the financial and pecuniary life of the 
country. 

The choice of specific numismatic types for 
the decoration of banknotes was based mainly 
on the personal criteria of the engraver, who 
took into consideration the aesthetic and artistic 
value of the original representations, though not 
without certain interventions on behalf of the 
administration, which had the last word on the 
final design. However, in certain cases, it appears 
that the artist’s criteria were influenced by current 
historical reality and by some events of national 
importance.

For instance, depicted at the centre of the 
obverse of a 50-drachma banknote is Alexander 
the Great fighting against the Persians, an image 
taken from the so-called Sarcophagus of Alexander 
the Great, today in the Istanbul Archaeological 
Museum.12 Dominating the centre of the reverse is 
the portrait of Alexander as it is depicted on a gold 
medallion of the Roman period, found in the early 
twentieth century BCE at Tarsos in Cilicia (Fig. 
3).13 The original coloured design of the issue, made 
by Axelos, displays at the lower part of the obverse 
the date 25 March 1921, obviously the date of 
execution of the design.14 The motives for choosing 

the depiction of Alexander the Great on both sides 
of this specific banknote could be connected with 
the historical events of the period. It is known 
that martial operations of the Greek Army in Asia 
Minor during March of 1921 were beset by failures, 
which had serious emotional impact on the Greek 
soldiers and officers.15 Therefore, it is plausible that 
the choice of the specific iconography might reflect 
the artist’s desire to underline glorious moments of 
Hellenism, especially connected with Alexander’s 
eastern campaign.

Similarly, a historical event might have influenced 
the iconography of a later 5-drachma banknote.16 The 
head of Athena, on the reverse of the banknote, is 
highly reminiscent of the goddess’s head on the fourth-
century BCE tetradrachms of Thourioi (Fig. 4).17  The 
specific note was issued in April 1923, while a month 
earlier, in March 1923, a team of Italians was sent by 
the League of Nations to survey the disputed border 
between Greece and Albania, a decision that was much 

Fig. 2. Axelos’ original design for the reverse of the 500- 
drachma banknote. K.I.K.P.E  Collection, no. 871.

Fig. 3. 50-drachma banknote with a gold medallion of Alexander the 
Great on the reverse.
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Fig. 6. 1000-drachma banknote, stater of Arcadian League.

criticized by the Greeks and eventually resulted in a 
brief Italian occupation of Corfu in August 1923.18 
The choice of the head of Athena from a coin of 
Thourioi, a Greek colony founded on the ruins of 
ancient Sybaris, mostly by Athenian citizens, between 
446 and 443 BCE, could be seen also as a message to 
the Italian officers of Mussolini, reminding them of the 
great days of Hellenism and, more specifically, of the 
ancient colonies of Magna Graecia, in South Italy.

The representation of a stater of the Delphic 
Amphictyony on a 100-drachma banknote is 
also noteworthy (Fig. 5).19 On the obverse of the 
banknote is the reverse of the coin, with Apollo seated 
on the omphalos and leaning on his kithara, while 
dominating the centre of the reverse is the head of 
Demeter wearing a wreath of corn.20 As is well known, 
the Delphic Amphictyony, which was responsible 
for the sanctuary of Delphi (336/5-334 BCE), was 
an organization made up of twelve representatives 
of different Greek cities.21 Most probably, the 
choice of the specific coin for the decoration of the 
100-drachma banknote issued in May 1927 reflects 
the political affairs of the period. In May 1927 a new 
Constitution was voted in Greece, which in some 
way bridged the differences that had flared in the 
Ecumenical Government, with representatives of all 
the political parties of that period.   

Catalogue
1. 1,000-drachma banknote (Figs. 6-7).22

At the centre of the reverse is the temple of 
Apollo Epikourios at Bassai, an ancient Greek site in 
Arcadia (Peloponnese). Depicted on the lower part 
of the note, incorporated in the geometric design of 
the background frame, are both sides of a silver stater 
of the Arcadian League (Megalopolis mint; c. 363-
362 BCE). Laureate head of Zeus Lykaios to left/ 
youthful Pan, nude, sitting on mantle draped over 

Fig. 4. 5-drachma banknote, tetradrachm of Thourioi.

Fig. 5. 100-drachma banknote, stater of Delphic Amphictyony.
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rock, holding lagobolon in his right hand and resting 
his left elbow on the rock; in field, to left the initials 

AR (=Arcadia); at the foot of the rock, syrinx.23

2. 5-drachma banknote (Fig. 8). 24

At the middle of the reverse, the head of Alexander 
the Great wearing lion skin is represented as on the 
Roman gold medallion found at Tarsos in Cilicia  in 
the early twentieth century CE.25

3. 25-drachma banknote (Fig. 9).26

On the reverse, depicted on either side of the 

denomination value, are the two sides of a silver 
stater of the ancient Greek colony of Metapontum 
(c. 340-330 BCE). Laureate head of Zeus, behind 
thunderbolt / barley-ear.27

4. 10-drachma banknote (Fig. 10).28

On the reverse, depicted on either side of the 
denomination’s value, are the two sides of a silver 
stater of Knossos (c. 425-first half of 4th c. BCE). 
Minotaur running / labyrinth.29

5. 5-drachma banknote (Figs. 11-12).30

On the reverse, on either side of the denomination 
value, are the two sides of a silver stater of Pheneos in 
Arcadia, Peloponnese (c. 360-350/340 BCE). 

Head of Demeter to right, wearing grain wreath, 
earrings and necklace/Hermes nude but for his 
petasos and a cloak draped over his left arm, moving 

Fig. 8. 5-drachma banknote, gold medallion of Alexander the Great.

Fig. 9. 25-drachma banknote, stater of Metapontum.

Fig. 7. 1000-drachma banknote, detail; an ancient stater of 
Arcadian League, detail.

Fig. 10. 10-drachma banknote, stater of Knossos.
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to left, holding kerykeion in his right hand and the 

infant Arkas in his left.31

6. 50-drachma banknote (Fig. 13).32 
On the reverse, on either side of the denomination 

value, are the two sides of a silver drachm of Epidauros 
(c. 250/245 BCE). 

Laureate head of Apollo Maleatas to right/ 
Asklepios seated on a backless throne, holding a sceptre 
with his left hand and extending his right over the head 
of a serpent that coils before him; under the throne, 

hound lying to right; below seat, ΘΕ; to right E.33 
7.50-drachma banknote (Fig. 14).34On the reverse, 
on either side of the denomination value, are the 
two sides of a silver didrachm of the Epirote League  
(234/233-167 BCE).

Zeus Dodonaios and Dione, jugate; behind 
heads monogram/ butting bull to right, within oak-
wreath.35

8. 100,000-drachma banknote (Figs. 15-16).36

On the reverse, on either side of the denomination 
value, are the two sides of a silver tetradrachm of 
Athens (c. 450s-404 BCE). Head of Athena to right, 
wearing Attic helmet ornamented with palmette and 
olive leaves/ owl standing right, head facing; behind, 
olive spray and crescent; all within incuse square.37

9. 5,000,000-drachma banknote (Fig. 17).38

On the obverse, depicted on left side is the reverse 

Fig. 11. 5-drachma banknote, stater of Pheneos. Fig. 13. 50-drachma banknote, drachm of Epidauros.

Fig. 14. 50-drachma banknote, didrachm of Epirot League.

Fig. 12. Design by M. Axelos, Historical Archives/Bank of Greece, no 902.
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of a silver decadrachm of Syracuse, Sicily (c. 405-
400 BCE). The wreathed head of nymph Arethusa 
surrounded by four dolphins belongs to the circle of 
the ancient engraver Euainetos.39

10. 10,000-drachma banknote (Fig. 18).40

Obverse: the head of the Greek philosopher 
Aristotle and various ancient coins. Starting from the 
lower left, the following coins could be identified: the 

obverse of a Corinthian stater (4th century BCE);41 
the obverse of a tetradrachm of Aitna in Sicily (c. 
476-463 BCE);42 the obverse of a tetradrachm of 
Alexander the Great (336-323 BCE);43 the obverse 
of a stater of Metapontum (c. 540-510 BCE);44 the 
obverse of an uncertain coin with the laureate head 
of Zeus to left (Elis?); the reverse of a tetradrachm of 
Klazomenai, Ionia (c. 370-360 BCE);45 the obverse 
of an uncertain coin bearing the head of Athena to 
right; the reverse of a stater of Thourioi (c. 400-350 
BCE);46 the reverse of a tetradrachm of Leontinoi, 
Sicily (last quarter of 5th c. BCE );47 the reverse of a 
tetradrachm of Akragas, Sicily (last quarter of 5th c. 
BCE);48 an Athenian tetradrachm (second half of the 

5th c. BCE).49

11. 1,000-drachma banknote (Fig. 19).50

The elaborate marble bust of Apollo dominates 
the centre of the banknote’s obverse, while on the 
lower part appear the two sides of a silver stater of Elis 
(c. 363-343 BCE). Laureate head of Zeus to right/ 
F-A / A-P. Eagle, with closed wings, standing right on 
Ionic column capital.51

12. One drachma subsidiary paper money of the 
Greek State (Fig. 20).52 

Thetis, the mother of Achilles, seated on a sea-
horse and carrying her son’s shield, dominates 
the centre of the banknote’s reverse. The specific 

Fig. 15. 100,000-drachma banknote, Athenian tetradrachm.

Fig. 18. 10,000-drachma banknote, various ancient Greek silver coins.

Fig. 17. 5,000,000-drachma banknote, decadrachm of Syracuse.

Fig. 16. Design by M. Axelos, Historical Archives/Bank of Greece, no 921.
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Fig. 22. Two-drachma subsidiary paper money of the Greek state, 
tetradrachm of Lysimachos, king of Thrace (306281- BC).

type comes from a didrachm of Pyrrhus, king of 
Epirus (306-302, 297-272 BCE), minted at Lokroi 
Epizephyrioi.53

13. 50 lepta subsidiary paper money of the Greek 
state (Fig. 21).54

Reverse: the obverse of a silver stater of Thourioi 
(last decade of 5th century BCE); head of Athena 
right, wearing Attic helmet decorated with Skyla 
scanning distance.55 To left and right, both sides of a 
silver didrachm of Klazomenai (c. 380 BCE). Apollo 
facing; on the left the engraver Theodotos’ signature 
/swan standing left, wings spread; magistrate’s name 

(Pytheos).56

14. Two-drachma subsidiary paper money of the 
Greek State (Fig. 22).57

Reverse: tetradrachm of Lysimachos, king of 
Thrace (306-281 BCE). Diademed head of the 
deified Alexander the Great, with horn of Ammon/ 
Athena seated left, holding Nike in extended right 

hand, left arm resting on shield.58

15. One-drachma subsidiary paper money of the 
Greek State (Fig. 23).59

Reverse: The reverse of a silver tetrobol of 

Olynthos (ante 432 BCE).60

16. Two-drachma subsidiary paper money of the 
Greek State (Fig. 24).61

Obverse: The obverse of a tetradrachm of 
Lysimachos, king of Thrace (306-281 BCE); diademed 
head of the deified Alexander the Great, with horn of 
Ammon.62 Reverse: The reverse of the silver tetrobol 
or obol of Alexander I (c. 494-454 BCE) or Perdikkas 
II (454/3-414/3 BCE); forepart of lion.63

Fig. 19. 1000-drachma banknote, stater of Elis.

Fig. 20. One drachma subsidiary paper money of the Greek 
state, didrachm of Pyrrhus, king of Epirus.

Fig. 21. 50 lepta subsidiary paper money of the Greek state, coins 
of Thourioi and Klazomenai.
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17. 50-drachma banknote (Fig. 25).64

On the obverse, the head of Arethusa, flanked by 
two dolphins, is highly reminiscent of the nymph’s 
head on Syracusan tetradrachms (c. 466-405 BCE).65

18. 50-drachma banknote (Fig. 26).66

On the obverse, the head of Poseidon from a 
tetradrachm of Antigonos Doson (229-222/21 BCE), 
king of Macedonia.67

19. 500-drachma subsidiary paper money of the 
Greek State (Fig. 27).68

Obverse: the reverse of a gold coin (nomisma 
histamenon) of the Byzantine emperor Michael VII 
(1071-1078).69

Fig. 23. One-drachma subsidiary paper money of the Greek state, 
tetrobol of Olynthos.

Fig. 24. Two-drachma subsidiary paper money of the Greek state.

Fig. 25. 50-drachma banknote, Nymphe Arethusa.

Fig. 26. 50-drachma banknote, Antigonos Doson (22921/222- 
BC), king of Macedonia.

Fig. 27. 500- subsidiary paper money of the Greek state,Byzantine  
emperor Michael VII (1071 -1078)
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