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Introduction

Keicho ichibu are a rectangular gold coin minted
in Japan between 1601 and 1695. There’s incredible
variety in the style and quality of these pieces, and
after significant study of available photos, I believe
I've separated them into more consistent subtypes
than previous literature proposes.

I am working on a longer book about rectangular pre-
Meiji gold and silver coinage and am releasing this
research now in hopes of receiving feedback before
completing the full book. The eventual book will
focus significantly more on historical context and
will refrain from going into this much detail for any
one type. However, if this research is accepted within
Japan, it will determine how Keicho ichibu need to be
divided and discussed within that book.

Any feedback is welcome and can be emailed to
liannaspurrier@yahoo.com, submitted via https:/
rectanglecoins.com/contact-me, or mailed to:

Lianna Spurrier
PO Box 22534
Louisville, KY 40252

USA
(This PO Box will remain active through May 2026, I cannot
guarantee it will be accessible after then. Please choose a difterent
contact method if that date has passed.)

Feedback is welcome in Japanese or English, and
I will do my best to communicate in your preferred
language.

This paper was originally written in English and
has been translated to Japanese by a third party to
be released in both languages simultaneously. This
introduction is the only portion that varies between
the two versions. Any updates to this paper can be
found at https://rectanglecoins.com/keicho-ichibu-
die-study.

The English version begins on page 39. Please see
page 69 for complete image credits.
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Abstract

This document is partially a research paper, and partially an open letter to the numismatic community in hopes
of collaboration and further insights. After significant die analysis and research, I believe I've uncovered a more
comprehensive way to classify subtypes of Keicho ichibu. I enthusiastically welcome all feedback on the theories
presented here. If they have been previously published, I have been unable to locate those sources.

I propose a division of Keicho ichibu into three time periods based on the time of minting: Early, Intermediate,
and Late. The position of 73 and number of dots above the top kirimon are the primary characteristics used to
determine the date on major types.

Within these types, I present which further varieties I've found to exist. I've renamed calligraphy styles historically
attributed to different mints (previously Kyoto Mint, Suruga Mint, and Edo Mint, now styles K, S, and E, respectively)
to reduce confusion, and have identified three additional very rare but distinct calligraphy styles (named H, U, and
Y, explained on page 42). I've found the following combinations of characteristics:

Early Intermediate Late Uncertain
No Hon K No Hon K No Hon E No Hon Y
Single Hon K Single Hon E
No Hon S No Hon H
Major types in black. Single Hon S No Hon U
Minor types in gray. Double Hon S

These are the results of studying 306 pieces, comprised of all auction records I was able to find online through the
end of 2024, and in the case of rarer types, pieces found in institutional collections, imaged on reference websites,
etc. Pieces in styles K, S, and E are considered major types and make up the vast majority of examples, and styles
H, U, and Y are referred to as minor types throughout this paper.

I also propose that Double Hon Keicho ichibu were struck as presentation pieces based on, among other things, a
higher proportion of fully struck borders than is found on other types (indicating more care in their preparation),
fewer chopmarks, and shared dies with coin-aligned examples of another type.

A Note on Obverse and Reverse Current Classification System

The side typically called the obverse Keicho ichibu were minted from 1601-1695 and have typically been
is different in the US and Japan; divided into Early, standard, Single Hon, and Double Hon. In addition,
US books and grading companies there are three different calligraphy styles that have been historically
tend to designate the side bearing attributed to three different mints (Kyoto, Suruga, and Edo), but there’s
Mitsutsugu’s name the obverse, no documentation to support this connection. As a result, the “mint” is
while Japanese sources almost rarely mentioned on pieces for sale, and it has little impact on value.
universally consider this the reverse.

For this paper, I will be referring to Early Keicho ichibu have historically been identified

the side with Mitsutsugu’s name as by the number of dots in the top corners of side B and
side A, and the side with kirimon as the position of —. They are widely agreed to be the first
side B. type minted, though no specific date range is known.

Single Hon Keicho ichibu have an additional character

on the top right corner of side A. This character is a

stylized version of #& (read “hon,” pronounced like

“hong ) H}’ grass .SCI”I'p’[, taken'from AHL, meaning Figure 2
repaired.” This indicates a piece that was returned  single Hon S Keicho

to the mint so damaged that it needed to be fully "Chib”a“‘]{e;”k is
circled.

Figure 1 1 Japanese History: Small Encyclopedia of Money (HAS/NERL - £¥) by Takeo
Takizawa and Yasushi Nishiwaki, page 242-243
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restruck, at which point the new character was
added. Grass Script

Grass script (also known as sousho,
F&) is the Japanese equivalent
of cursive. While characters are
typically rounded, the grass script
version of A seems to have been
reimagined with straight lines for
Single and Double Hon Keicho

Double Hon Keicho ichibu have the same character
added to both top corners of side A. No sources that
I've found offer any concrete explanation for why
these are marked differently, and they're usually
discussed in conjunction with Single Hon.

Figure 3 Typical pieces are struck in medal alignment, but Sl
Double Hon S Keicho  like most gold ichibu, they can occasionally be found
jdﬂb“lc f;'gl‘zﬁ'zk arein coin alignment. Coin-aligned pieces are highly ZIK f, ’q:
' prized and very valuable. My current understanding el O s seen on
is that coin-aligned pieces were generally struck more carefully and (kaisho) (shousho) Keicho ichibu

used as presentation pieces (given to high ranking officials).

Mintage and Locations

The full mintage of Keicho ichibu is unknown, but between ichibu and koban, a total of 14,727,055 ryo! were
minted. Three mint locations are widely known, but Keicho ichibu were minted in four locations.

Edo was the primary mint producing Keicho ichibu. Gaku ichibu, the predecessor to Keicho ichibu, were minted in
Edo in 1599. This location continued minting Keicho ichibu for the entire run through 1695.

Kyoto is believed to have begun minting Keicho ichibu very shortly after Edo, though possibly as late as 1608. In
Research on Keicho Koban and Keicho Ichibuban, Masaki Kumamoto suggests that it was no longer minting new
pieces by 1657, though other sources claim that it continued operations through the end of the Keicho mintage.

Suruga only minted coins from 1606 or 1607 until either 1612 or 1616;% both dates are disputed and warrant further
research. Regardless of the exact date, it was absorbed into the Edo mint when it shut down.

Additionally, Sado began producing Keicho ichibu in 1621 and continued through 1695. The Sado mintage was very
small - just 280,000° pieces.

Calligraphy Styles

As mentioned above, there are three different major calligraphy styles that have historically

been attributed to three different mints. This classification has fallen out of favor and isn’t ‘ ,
used widely today, but die analysis supports that separating pieces by calligraphy style is

valid, though I believe it's more relevant for determining emission sequence than minting

location. While die overlap was found between multiple types of the same calligraphy style,

no shared B dies were found connecting multiple major calligraphy styles.

Because the connections with certain mints are no longer in favor, I will be renaming each
to make further discussion clearer. In the following table, the items in bold are the most

consistent and useful in distinguishing between styles.
While the majority of pieces fit into one of these three types, three additional small but /
distinct minor calligraphy styles exist. Side B is also distinct on these types and is discussed

more thoroughly under Ho Hon H/U (page 54) and No Hon Y (page 56). Stroke orderm Kk

1 One ryo is equal to four ichibu.

2 1612 is stated in Suruga Kobanza and the Bank of Japan (§&inl/NH[EE & HASRAT) and 1616 is given in Japanese History: Small Encyclopedia
of Money (HAH/INEF} - 5HH)

3 Japanese History: Small Encyclopedia of Money (HASE/INEEL - HH#) by Takeo Takizawa and Yasushi Nishiwaki, page 242
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K

(previously attributed to Kyoto)

Major Calligraphy Styles

° ) ‘.

&

S

(previously attributed to Suruga)

E

(previously attributed to Edo)

Either rounded or curved to the
right

Often swoops directly into ‘4 (not
shown)

Usually slightly slanted; often
swoops directly into (§), as seen
here

Not wide; space before borders

Usually between the left end of
5 and the left end of @,
sometimes slightly below (5);
usually rounded

Has a hook on the left; may or
may not touch kao

Connected to @

Sometimes separate from @,
sometimes connected to @
occasionally like Shotoku ichibu!

No notable differences between types

Either rounded or curved to the
left on No Hon pieces (can curve
right on Single or Double Hon
pieces)

Almost always swoops directly

into ‘4

Usually slightly slanted; usually
parallel to (§

Wide; close to borders

Below (5 (left side even with the
left end of (5’ or farther right);
usually oblong

Has a hook on the left; may or
may not touch kao

Connected to @

Sometimes separate from @,
sometimes connected to @
sometimes like Shotoku ichibu

Rounded, curved to the right, or
sideways; significantly shorter
than €)

Separate from 4 ; long

Usually not slanted; usually
separate from (§); usually thick
on the left end and narrow on the
right end

Width varies

Varies

Has no hook on the left; touches
kao

Often separate from @

Separate from @

Significant variation across all types; these should not be used as diagnostics

The features depicted in black (top portion of the kao, dot border, etc.) are included as reference points and should not be used for attribution
purposes. Please note that any features not explicitly discussed in the table likely vary between pieces of the same style.

1 See https://rectanglecoins.com/shotoku-ichibu, characteristic three. Stroke 10 branches directly off of 6 with no connection to 9. This
is historically the only diagnostic used to identify Shotoku ichibu but can also be found on Keicho ichibu.
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: N\
7

(Named for the resemblance of the bottom
of strokes 5 and 6 to -\, pronounced “he,”
shortened to H; three found.)

H

Minor Calligraphy Styles

‘")
o

U

(Named for the resemblance of strokes 4
and 5 to 5, pronounced “U”; five found.)

)
’

(Named for the resemblance of strokes 1-3
to L, pronounced “Yama,” shortened to Y;
eight found.)

No notable differences

Separate from 4

Straight; short compared to (5;
sharp angle at connection to (5

@ is closer to the borders than
5

7 Below (5) and close to the left end
of (5

Little to no hook on left; may or
may not touch kao

Connected to @

Either separate from @ (shown)
or like Shotoku ichibu

No notable differences between types

Either rounded or curved to the
left

Swoops directly into ‘4

Short compared to (§); swoops
directly into (8

@ is closer to the borders than
5

Usually below (& (left side even
with the left end of (8 or farther
right); rounded

Has a hook on the left; may or
may not touch kao; right end
fairly short

Connected to @

Either separate from @ (shown)
or like Shotoku ichibu

Strokes () @ and €) are all
vertical and parallel to each
other; €) swoops directly into 4

Parallel and very close together;
close to fully horizontal
No notable differences

Below (5); oblong and positioned
as though it’s a continuation of
the left end of @

Has a hook on the left; touches
kao

Connected to @

Either separate from @ or barely
touching

Significant variation across all types; these should not be used as diagnostics

Due to the very small number of observed examples, these minor types are omitted from the general discussion and are covered separately

beginning on page 54.
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A New Dating System: Early, Intermediate, and Late

Kumamoto posits that Keicho ichibu with 43 fully embedded in the dot border were made after the Great Fire of
Meireki in 1657 (hereafter referred to as “Late” Keicho ichibu). I was able to contact Kumamoto and confirm that
this claim was based on his own observations of coins and didn’t come from a historical reference. My analysis
supports this theory as it applies to major types.

It’s widely accepted that Early Keicho ichibu were the first made, and those pieces consistently have 43 positioned
such that it either barely touches or is entirely separate from the dot border. Only the first stroke of 43 is anywhere

near the border.

On all pieces that aren’t classified as Early based on other diagnostics, 47 is significantly closer

to the border. Stroke 1 always crosses the border, stroke 4 usually touches or crosses, and stroke 1 2
3 sometimes touches. On the pieces Kumamoto identified as Late, strokes 1, 3, and 4 all fully 3
cross the dot border.
4

These can be separated to create a straight line of movement; 43 began near the center of the
coin on Early pieces, was moved to touch the border on Intermediate pieces, and was moved .. . .
further to be fully embedded in the border on Late pieces.

® O ® O

o @ ®

o o ®

e : Y 4

o / ¢

Xl o

- o . o

o ® O

O ® o ®

Early Intermediate Late
1 hi
Separate or barely touching dot Crosses dot border Crosses dot border
border
Usually separate from @) Varies Usually connected to @ and @

May touch, but does not cross

Does not touch dot border Crosses dot border

dot border
Does not touch dot border May touch or cross dot border Crosses dot border
3to5 1to3
Usually connected for a single
group of dots; range from 7 to 10
Bottom 2t0 4 1to4

Pieces with only stroke 1 touching/crossing the dot border can sometimes be a bit ambiguous and other criteria should be checked to determine
the minting period, as described under “Early No Hon K Keicho Ichibu.”

Additionally, Early pieces are typically very carefully made. The dots in the border are small, the size and spacing
are consistent, and the other design elements are very balanced and similar across different dies. Late pieces with
43 embedded in the border are much more sloppily made. The dots in the border are large and inconsistently
spaced, and other design elements have much more variation. Intermediate pieces fall right in the middle. The
dots are slightly larger than on Early pieces but smaller than Late, and they're less consistent than Early pieces but
more consistent than Late.
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Altogether, there’s a clear progression between
types as the mint made minor changes that may
not have been announced at the time.!

The Great Fire of Meireki in 1657 burnt down
approximately 60% of Edo,? including kinza (the
gold mint). While I haven’t been able to locate
any historical documentation that this is when
the 43 position changed, Kumamoto identified
this as the event that separates Intermediate
and Late pieces. When the mint burned down,
all of the dies would have presumably been lost.
I'm not aware of any other individual events that
would have destroyed all the dies.

This leaves the question: what prompted the
switch from Early to Intermediate? Based on
calligraphy attributions given by Kumamoto (see
page 58, figure 33), this change occurred after
1607 and before the closing of the Suruga Mint
(1612 or 1616). I have no additional evidence to
confirm or dispute this date.

Figure 4
Spread of the Great Fire of Meireki (1657) in Edo.

1 Minor types break these rules.
2 https://www.library.metro.tokyo.lg.jp/portals/0/edo/tokyo_library/english/machi/page2-1.html

An Alternate Theory for Dating

If we move away from the larger political landscape and focus on events within kinza, is it possible that styles
changed when a new member of the Goto family became head of the mint? While information is scarce outside
the original History of Shozaburo Goto, the Minister of Finance ({4 5%/% % =Bl f4%), which I have been
unable to translate,! my best understanding is that the succession of the head of kinza was as follows:

1595-1625 1625-1641 1641-1677 1677-1705
Goto Mitsutsugu Goto Hiroyo Goto Yoshishige Goto Mitsuyo/Mitsushige
(L3 T /N (3 JIN LN AR R BB AR E

(name uncertain)

Even if these dates are slightly off, we have four different people during the minting period of Keicho ichibu,
which lines up with the four different major types identified in this research. I have not come across any
documentation of who was producing dies within the mint, but even if it was a separate craftsman and not the
head of the mint, it seems to warrant consideration if the design standards may have been changed to reflect a
change in leadership. I suspect any confirmation or refutation of this theory would require analysis of original
documents, which is outside my skillset. I hope Japanese researchers with better access to documents and a
thorough knowledge of the language will consider looking into this more deeply.

Since no previous research has been conducted to support this theory, the rest of this paper will focus on the
pre- and post-Great Fire of Meireki classification put forward by Kumamoto, which I believe to be the more
likely explanation.

1 While the exact publication date is unknown, this was written prior to the standardization of Japanese in the early 1900s. The
only copy I've been able to find is handwritten. If anyone has modernized this text or is able to work on a translation to English, I'd love
to hear from you. The original is available at https://www.wul.waseda.ac.jp/kotenseki/html/i14/i14_a4677/index.html.
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Die Map Key

Each major type includes a die map. Individual dies are named as

die pair found

follows:
NH-K-A1
Number of Hon For Early pieces, O! Side of  Unique
NH - No Hon For Intermediate and  coin (A number,

SH - Single Hon  Late pieces, calligraphy or B) arbitrarily

Each line represents one coin with this

Dotted lines
represent Gaku
ichibu overstrikes

DH - Double Hon style (K, S, E, H, U, or Y) assigned
Not all examples found of each type were analyzed for inclusion @ @

in the die maps; many have low resolution photos that make die
matching difficult, if not impossible, and others were sold with @

Dies outside

only photos of one side. These pieces have been omitted if there a - the two main

were 25 or more high resolution images available. Any S o columns are seen

particularly significant pieces (ex. coin-aligned pieces, Dashed lines represent on a different
coin-aligned pieces

Gaku overstrikes, or pieces sharing dies with another type)
have been included whenever possible regardless of image

quality.

+10 unique die pairs

1 Early and Old are used interchangeably within Japan for this type. To avoid
duplicating a letter, I've opted to use O on the dies. Early fits better with the naming
convention of Intermediate and Late, hence the discrepancy. As we’ll soon see,
the die names won't be overly important for this group as there’s no overlap with
Intermediate or Late pieces.

Early Keicho ichibu undoubtedly form the most complex die map of all types we’ll be
examining. This is the only instance where a No Hon A die (NH-0-A3) is paired with
more than three B dies that I've been able to locate. The comparatively large number
of duplicated dies seems to indicate that the original mintage of Early Keicho ichibu is
smaller than any other No Hon type, which is in line with pricing trends. Based on the
small proportion of fully unique pieces, I suspect this map represents a majority of dies.

Additionally, note that ten different examples were found of an Early Keicho ichibu
visibly overstruck on top of a Gaku ichibu. I've only found four Gaku overstrikes on all
other Keicho ichibu types combined, making them significantly more common in this

Figure 5 Figure 6
Gaku ichibu, the first rectangular gold coin, Early Keicho ichibu overstruck on top of Gaku ichibu. Parts of the three
minted in 1599 with a very distinctive side B. layer border on side B of Gaku ichibu are commonly still visible on
This example uses Gaku-A8. overstrikes, as shown on the right.

type

The number of coins analyzed
that had no duplicate dies

Map continued on next page.
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group. While the existence of these pieces
has previously been referenced as proof that
Gaku ichibu predate Keicho ichibu, they
also seem to support that pieces historically
identified as Early Keicho ichibu were indeed
made first. More Gaku ichibu would have
been in circulation earlier in the minting
period of Keicho ichibu, resulting in more
returning to kinza to be restruck.

The most noteworthy individual piece from
this die map is the piece pairing NH-O-B1
with Gaku-A8. Gaku-A8 references an A die
seen on Gaku ichibu,! further solidifying the
link between the two. Side B on this piece
was clearly struck as a Gaku ichibu first; the
three-layer borderis easily visible. The clarity
of side A suggests that the Gaku A die was
used for the restrike, as opposed to only one
side being restruck, but any further analysis
would require clearer photos or examination
of the piece in-hand. In general, the style of
side A on Gaku ichibu is most similar to style
K on Keicho ichibu.

Figure 7
Early Keicho ichibu pairing Gaku-A8 with NH-O-BI.

While on the subject of Gaku ichibu, it’s
been widely published that, while previously attributed to Hideyoshi in Kyoto, we now
know that they were struck in Edo under Tokugawa Ieyasu as a regional coin. To my
knowledge, they primarily circulated within Edo and didn’t spread throughout the
country, meaning most, if not all, overstrikes were likely done in Edo, indicating that
Early K pieces were struck in Edo. Given that Kyoto began minting Keicho ichibu shortly
after Edo, this type was likely produced in both locations.

While side A is always style K on Early
Keicho ichibu, the position of stroke 7 in
Mitsutsugu is more consistent across Early
pieces than Intermediate K examples.
Stroke 7 is almost always at the left end of
stroke 5, forming a right angle. While not
consistent enough to use as a diagnostic,
this is rarely seen on Intermediate pieces
and is worth noting.

Figure 8
Right angle between strokes 5 and 7. This is very common on
completely separate or ]LlSt barely Early Keicho ichibu but should not be used as a diagnostic;

touching the dot border. This places it there are exceptions.
much closer to the center of the coin than

As described on page 43, 47 is either

on later issues. In addition, stroke 2 is usually shorter than its later counterparts, and is
most likely to be separate from stroke 1.

1 While outside the scope of this paper, a die study of 35 Gaku ichibu revealed eight A dies, eight B
dies, and no fully unique pieces. Gaku-A8 was the most common A die, seen on eleven different examples. The
details of and any updates to this die study can be found at https://rectanglecoins.com/gaku-ichibu-die-study.
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4 Dots 5 Dots fullkow  One of the criteria historically used to attribute Early
Keicho ichibu has been the number of dots in the top
corners of side B. All later pieces (except some minor
types) should have three dots in each corner, but Early
examples have four or more on each side. Of the pieces I
examined where at least one top corner was visible, 12%
had four dots in each corner, 70% had five dots in each
corner, and 18% had a full row of dots connecting both
corners. Of these, all pieces with a full row across share
dies NH-O-B4 or NH-O-B8. Note that these dies are both
seen with NH-0-A3, suggesting they may have been used
relatively close together.

I've seen it suggested that pieces with a full row of dots
are believed to be among the earliest struck. While hard
Figure 9 : : :

Different top border configurations seen on Early Keicho ichibu. The to make PUt with the current phOt'OS’ [ believe the B die

example on the left has five dots in the top left corner and four on the top palred with Gaku-A8 has four dots in each top corner. We

right. This die (NH-0-B20) was counted among 4 dot examples. can assume this was one of the first Keicho ichibu struck,

before the last Gaku die had been retired, suggesting that the

number of dots may not be a direct indicator of which pieces are
earliest.

The second criterion traditionally used for attribution is the
position of — on side B; it’s typically separate from the dot border
on Early pieces, and typically embedded in the border on later
examples. However, relying on this criterion alone can be difficult.
We'll see multiple B dies later on Intermediate pieces where —
appears to be separate from the border, even though all other
Figure 10 elements of the die indicate that it’s Intermediate. Pieces struck

_ Left/Top: Typical *~ placement on Early Keicho ichibu. with these dies off-center have occasionally been misattributed as
Right/Bottom: Intermediate Single Hon K side B where — is barely
touching the border and could be misattributed as Early if other Eal‘ly-

diagnostics are not considered.

As aresult, I propose expanding the attribution criteria for Early Keicho
ichibu to include the position of 77, in addition to the number of dots and
position of —. Because these coins are so often off-center or chopmarked,
additional criteria will make previously ambiguous pieces easier to
attribute.

Intermediate No Hon K Keicho Ichibu

Of 32 Intermediate No Hon K Keicho ichibu evaluated, 17 were struck
from fully unique dies. This suggests a much higher mintage, and
therefore a significantly larger number of pieces needed to create a
comprehensive die map.

SH-K-
B3

Of particular interest among this group are the pieces that have a B die

seen on Single Hon K pieces (in yellow). This will be discussed more ®7 SH-K-
. . .. . Bo6

thoroughly in the next section, but this is the beginning of a larger trend.

Additionally, note the lack of coin-aligned pieces. We saw two coin- ®§ Sz

aligned pieces among Early Keicho ichibu, and there are none here.

Finally, we have one of the four Gaku overstrikes that’s not Early, again . .
in style K +17 unique die pairs
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Intermediate Single Hon K Keicho Ichibu

While not previously identified as particularly rare, I've found the fewest
examples of this type among major types: only eleven examples across
all sources, sharing just two A dies. The Hon on SH-K-A2 is somewhat
weak and can, on rare occasions, be difficult to see.

~ SHK-
Al

Figure 11 Figure 12
Both A dies. SH-K-A1 on left; SH-K-A2 on right. Example of SH-K-A2 with extremely faint Hon.

On two of these B dies, SH-K-B6 and SH-K-B7, — is barely touching the
dot border. Both of these could easily be confused for Early Keicho ichibu
if no other diagnostics are considered, or if the upper dot border is cut
off or unclear. Fully struck pieces from both dies make it clear that there  Forall Single and Double Hon die maps, No Hon pieces
are only three dots in each corner and 47 is partially embedded in the dot sharing I dies have heon included for roference, but

only pieces using an A die starting with SH or DH have
border. any Hon on the coin.

There are two clear Gaku overstrikes in this group, one from each
A die, which places both dies in Edo and suggests that all examples
are most likely to have been struck in Edo. While it’s certainly
possible that dies were traded between mints or that Gaku ichibu
made their way to another mint, both of these explanations are
less likely.

The relative frequency of Gaku overstrikes in this group suggests

. they were also fairly early in the 95 year mintage of Keicho ichibu.

Figure 13 It’s widely accepted that Hon pieces were made to indicate Keicho

BOU;LB; ;;;(5) Vf’?;{ ;{I;aﬁf_if?x f](;UChfﬂg the dot border. ichibu that had received enough damage in circulation to require

p: SH-K-B6; Right/Bottom: SH-ICE7) a full restrike, so Keicho ichibu would have been in production for

quite a few years before the first Hon dies were made. This places them distinctly later than Early Keicho ichibu,

but the proportion of Gaku overstrikes positions these as the earliest group of Hon pieces struck in Edo. The shared
calligraphy style between Early and Intermediate K pieces reinforces this order.

While we see significantly more duplicated dies among Intermediate No Hon S Keicho ichibu than we did among
the No Hon K group, many of these dies are included due to their use with Double Hon B dies, which will be
discussed in the Double Hon section. In total, of 37 pieces evaluated, 15 had fully unique dies.

One of the most noteworthy takeaways here is that any shared dies between types are all from other style S types.
There’s significant overlap between No and Single Hon K pieces, and here we again see overlap between No, Single,
and Double Hon S pieces. The complete lack of overlap in dies between styles indicates that there is a reason to
separate K and S, whether it be due to location or time period.
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In Research on Keicho Koban and Keicho Ichibuban, Kumamoto
proposes a total of four different minting periods for Keicho ichibu: 1601-
1607 (Early Keicho ichibu) and 1657-1695 (Late Keicho ichibu), with two

separate periods between them,

1596 - 1601 | Gaku ichibu the first starting in 1607 and the
second ending sometime before
1601 - 1607 | Early Keicho ichibu 1657. No further information is

given about possible dates or
1607 - ? [Intermediate Keicho ichibu (likely K) historical references, but if we
stick with this timeline, S Keicho
? - ?  Minting suspended ichibu seem to have been minted
during the second undated
2= 7 Intermediate Keicho ichibu (hkely S) Intermediate period‘ The only

koban styles illustrated in

? -1657 Minting suspended Research on Keicho Koban and
Keicho Ichibuban that resemble
1657 - 1695 | Late Keicho ichibu style S are attributed to Edo

. . . )
Figure 14 during this period. There’s one

Timeline published by Kumamoto based on koban kao styles, adjusted to Double Hon S Gaku overstrike

refer to possible correlating ichibu calligraphy styles. Figure. 31 provides a we’ll see later that suppo rts Edo
more complete summary of koban styles found in .. .
Kumamoto’s work. as the minting location.

It should be noted that Kumamoto also illustrates four styles of koban
attributed to Kyoto during this period that most resemble ichibu style K.
Without more information, I'm unable to say whether style K ichibu were
produced during this period in Kyoto as well. Any illustrations from the
different mints during this time or more specific mintage numbers may
help clarify this point, but I've been unable to locate that information.

Finally, note that we have three coin-aligned pieces in this group, two of
which are paired with Double Hon B dies. These are the first coin-aligned
pieces we've seen since the
single Early Keicho ichibu.

Intermediate Single Hon S Keicho Ichibu

Among the Single Hon varieties, S has significantly more dies than any other style.
Between 17 pieces, I found five A dies and ten B dies (including three of each on fully
unique pieces not named in the map).

The number of unique dies seems to suggest that the original mintage of Single Hon S
Keicho ichibu may have been higher than Single Hon K pieces, but larger sample sizes of
both would be needed to confirm this. It’s also possible that the larger number of A dies
reflects that they were struck in more locations, which wouldn’t necessarily have a large
impact on mintage numbers if not all dies were used until failure.

We can see now that a trend is developing among Single Hon pieces: we consistently

see a small number of A dies paired with many B dies, which is not the case for No Hon H
pieces. Combined with the overlap in B dies between types, I suggest that this gives us
some insight into how the Single Hon dies were used.

+3 unique die pairs
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We know that Single Hon pieces indicate a coin that was damaged, returned to kinza, and fully restruck. It seems
that the A dies were made for this sole purpose; I've found no evidence that a previously used No Hon die had the
Hon added to create Single Hon pieces. However, B dies are shared between Single and No Hon pieces quite often,
suggesting that the B dies were not specially made. I believe the Single Hon A dies were pulled out once a large
number of pieces needing repair had accumulated, they were struck using whatever B die was at hand, and then
the A die was returned to storage until it was needed again. This would explain the shared dies between types, the
limited number of A dies seen paired with much larger numbers of B dies, and the complete lack of different Single
Hon A dies paired with the same B die.

Finally, note the lack of any coin-aligned pieces. I haven’t been able to locate any coin-aligned Single Hon examples
across all styles.

This die map represents every single Double Hon Keicho ichibu I've been
able to locate. More so than for any other type, I've scoured institutional
collections, pieces imaged in reference books, and smaller dealers’
websites, searching for additional dies. Every single example I've found
shares the same A die with only four B dies.

Figure 15 (left)
All four B dies, in order from left to right, 1-4.

Die DH-S-B4 shows multiple progressing die breaks that ‘ , | Higure 16 (below) S

. . . . Evolution of die cracks in DH-S-B4. Both examples using this die paired
enable us to determine the order in which the four pieces with DH-S-A1 feature the same die state and only one is pictured here.
it’s found on were struck. The piece with NH-S-A11 was first,
showing only a small die crack in the bottom border, going
through the third dot from the left.

NH-S-A11 DH-S-A1 NH-S-A12
DH-S-B4 DH-S-B4 DH-S-B4

The two Double Hon pieces were next, showing a larger
die crack through this dot. Finally, the No Hon piece with
die NH-S-A12 was struck; the bottom die crack has become
larger, and there’s now a large crack through the bottom of
51 as well. This supports the earlier theory that B dies were
used on repaired pieces as needed and then returned to use
on No Hon pieces.

It’s also worth noting that some Double Hon examples show
a clear die crack between strokes 6 and 9 of J&{X. This may
be a useful diagnostic to determine the order in which
surviving pieces were struck, but this area is rarely visible
in the images I've been able to examine. Many pieces have
the incuse Kirimon stamp or chopmarks that obscure this
portion of the coin, while others were sold with images that
aren’t high enough resolution to determine the state of the
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die crack. In one case, the original auction photos of a piece showed no
crack, while the PCGS TrueView shows the crack quite clearly (see figure
17). Without more consistent, high-quality images or the opportunity to
examine more pieces in-hand, this can’t be used to further extrapolate
the order of minting.

I've found one Double Hon Gaku
overstrike, using DH-S-B1, pictured
to the left. The triple border seen
on Gaku ichibu is clearly visible
at the top of side B. As discussed
previously, this points to Edo as the
most likely place of Double Hon
striking.

The left Hon on this example is
almost fully obscured. It's also
one of the most heavily circulated
examples I've seen, and I suspect the obscured Hon is a result of
circulation wear and not a die break.

Figure 18
Double Hon overstruck on Gaku ichibu.

Figure 17
Two photos of the same coin (DH-S-A1/DH-S-B3);
original auction photo on top and PCGS TrueView on
bottom.

Little has been published about the difference between Single and Double
Hon and why they have a different number of Hon. After significant
analysis, I propose that Double Hon Keicho ichibu were made as presentation pieces.

For every piece catalogued, I recorded the number of borders fully struck on the coin. A “fully struck” border in
this case means that the majority of every dot on a side was fully on the planchet, giving each coin a maximum
of eight complete borders possible. This is somewhat subjective, but every effort was made to be as consistent as
possible. The average number of fully struck borders is highest for Double Hon.

Average Number of Fully Struck Borders A one-way analysis
of variance (ANOVA)

was conducted on the
6 6.36 auction only data.!
This is a test used to

5 5% cm s [ determine if there’s a
493 statistically significant

. [ | difference between the

413

averages of three or

P | || || more groups. A result of
less than 0.05 indicates

2 . | | a statistically significant
difference; this data

1 . - - returned  0.00000028.
This supports that the

0 difference in averages

Earl NoHon  SingleHon NoHon  Single Hon Double Hon NoHon  Single Hon . .
Y & & & is not likely to be an
K K S S S E E i
, , _ accident caused by a
Translucent Bar (left) - All Examples Solid Bar (right) - Auctions Only .
small sample size.
1 As discussed further under “Comparative Rarity Based on Auctioned Examples” (page 59), “auction only data” refers to auctions from

three auction houses between 2008 and 2024. This limitation of the data is intended to eliminate potential skew caused by a more thorough
search for rare types.
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Chopmarks on Auctioned Examples Another aspect catalogued for each coin was whether
it had any visible chopmarks or merchant stamps

Early | 62% (24 pieces) _ (referred to jointly as “chopmarks” going forward).

Some pieces were unclear due to low resolution photos

onon é or only having one side of the coin imaged, but six of the
Single Hon K = 67% (6] 33% [3] eight major types had chopmarks on more than 55% of

auctioned examples. One of the outliers was Single Hon
E, which had the most uncertain pieces. Depending on

Single Hon S _ the status of those examples, somewhere between 35%
and 55% of examples had chopmarks.

| ‘ _ In contrast, only 27% of Double Hon examples had
' chopmarks. This suggests that they didn’t circulate as

No HonS = 78%(29)

NoHon E = 59%(29)

Single Hon E _ . 45%(9) widely as any other type of Keicho ichibu, which is what
0% 25% 50% 75% 100% we would expect to see of presentation pieces. (If they
Translucent (left) - With Chopmarks were not presentation pieces, this disparity may instead

Hashed (center) - Uncertain from Photos be indicative of poor public reception.)

Solid (right) - No Chopmarks

Looking at the Double Hon die map, you'll notice that DH-S-B1 and DH-S-B2 were both used on No Hon coin-aligned
pieces. There are very few coin-aligned Keicho ichibu that I've been able to study, making it difficult to draw any
conclusions about how much die duplication is seen within coin-aligned pieces, but it seems statistically unlikely
that two of the three total Intermediate coin-aligned pieces use Double Hon B dies unless there’s a tie between the
two features.

Given that no coin-aligned Single Hon examples have been found, perhaps kinza decided to strike presentation
pieces differently at this time, adding an extra character instead of inverting the dies.

It should be noted that these do still seem to be repaired pieces. Many examples - about 30% - are visibly overstruck
on a pre-existing coin. Similar proportions of visible overstrikes are found among all Single Hon types.

Late No Hon E Keicho ichibu form one of the simplest die maps, with no overlap between
types. Of 49 pieces examined, there were 34-35 fully unique die pairs.

Two pieces in this group only had photos of side A. While I typically omitted coins with
only one photo from analysis, these were both coin-alighed pieces and were significant
enough to include. One uses die NH-E-A1, represented by a line coming from the die and
ending in the middle. The other has a unique A die and is presumably fully unique.

Overall, I've found seven coin-aligned pieces of this type, significantly
more than any other type. Of these, two or three share the same pair of
dies, with another pairing the same A die with a different B die, lending
some support to the idea discussed under Double Hon Keicho ichibu
of presentation pieces sharing dies. Interestingly, this A die has large
die breaks around J&i&, which seems like a strange choice to use for
specially struck presentation pieces.

Late Keicho ichibu display some of the sloppiest dies throughout the
entire series. The dots in the border, especially on side B, are much Figure 19
larger than on earlier pieces, giving them a distinctive look in addition =~ NH-E-A1 Note the

e y: . . P . large die breaks around
to the pos¥tlon of 7. The cglhgraphy is ger}erally easy to distinguishas  °© * 4.5 and 6 of .
well, making these the easiest No Hon variety to attribute.
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Late Single Hon E Keicho Ichibu Early Die State Late Die State

Late Single Hon E Keicho ichibu
present multiple oddities, not the
least of which is the use of just one
A die. This die can be seen in two
distinct die states, the latter of
which I've only seen paired with
SH-E-B5 (which will be discussed
at length later). The later die state
has a chip in the field to the left of
Yok, while the earlier state (IRt
doesn’t. Other diagnostics make & &
Unique A Dies vs. it clear that these are the same
Examples Auctioned ~ die, as shown to the right. We also have the
only die overlap between different calligraphy
20 | styles, where a B die is shared between Single
| Hon E and No Hon H (a very rare minor style).

One of the most confounding things here is the
number of dies compared to the rarity today.
The graph to the left lets us see this disparity
at a glance. The total height of the bars shows
2 | the number of unique pieces found at auction

e
(3]

Figure 20
| between 2008 and 2024, which presumably Comparison of die states of SH-E-A1.

: : Top and center close-ups: Easy diagnostics that
represents the rarlty relative of each type (eX' confirm this is the same die: a squished dot in the

| 20 examples of Single Hon E were auctioned,  1op row; and damage on the top right of the Hon.

indicating they’re the most common of this Bottom close-up: Die chip only present in late die

group). Each bar is then divided to show the state

K S E Double number of unique A dies found (ex. Single Hon S have five different A dies, so the bar
Single Hon Hon is divided into five segments).

Number of Examples Auctioned
=

One would expect each section representing an A die to be a similar height across all Single Hon types, suggesting
pieces with a higher surviving number also had a higher original mintage and higher number of dies. This is true if
you look only at Single Hon K and S pieces - all of the A die segments are a fairly similar height to each other. Single
Hon E and Double Hon S are also fairly similar to each other, but both have significantly fewer dies proportional to
the apparent rarity than the other two types.

Double Hon Keicho ichibu have been included for comparison, but there is a simple explanation for the seemingly
high survival rate; they would have been easy to identify as a different type and are more likely to have been saved.
However, one would assume that all styles of Single Hon were saved in a similar proportion to the original mintage
since, to my knowledge, none have previously been identified as more valuable than another. This then seems to
indicate that either Single Hon E pieces survived in a much higher proportion than other Single Hon types, or the
A die used on them struck significantly more coins than any other A dies of similar types.

It’s also noteworthy that style E is the only group where no B die crossover has been found between No and Single
Hon pieces of the same calligraphy style. It’s certainly possible that pieces sharing these dies exist and just haven’t
been available recently, or that they haven't survived, but we can’t say for sure. Based on die styles, I believe that
dies SH-E-B1 through B3 were produced at the same time as No Hon E pieces and crossover pieces are likely to be
found in the future. SH-E-B4 is a bit ambiguous and will be discussed later (page 57), but SH-E-B5 can be found
paired with a No Hon H A die.
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This die is very easily identified by a
massive die break on the right side just
above —. I've been unable to find a
Keicho ichibu of any type that used this
B die before the break occurred. The
Single Hon E pieces with this die are the
only ones that have the die chip on side
A, indicating that they were made last
of all the Single Hon E pieces. This also
confirms that style H pieces were made

after E. Figure 21
Two examples of SH-E-B5 on Single Hon F pieces.

The fact that kinza even put these pieces into circulation is surprising. While I've seen the occasional double strike
or minor die break, an error this major is virtually unheard of. I haven’t seen any other gold ichibu with such an
egregious problem that were released en masse. Other obvious errors, such as double strikes, are one-off issues
and wouldn’t have been present on a large group of pieces, making it more understandable that they slipped past
quality control measures.

Late No Hon H/U Keicho Ichibu H

While H and U are two distinct calligraphy styles, I believe they make

sense to evaluate together. Looking solely at side A, one could justify
grouping style H with E and style U with K; both have many similarities.
However, side B on both styles makes them distinct and leads me to
group them separately, placed at the end of the mintage. I suspect the
similarities in calligraphy have helped them escape identification as a

unique type until now.

5 unique U die pairs

I've only seen three examples of style H, but one of these is paired with SH-
E-B5. Upon speaking with the owner of this piece, I've learned that this B
die has been documented in the past: the piece in figure 22 was illustrated
side-by-side with a Single Hon E piece using the same B die in IRk OO &:
L HARETOHADER - REELE by /NMEZIA (published June 30, 1990). I've
been unable to locate this book and am actively seeking a copy or scans of the
relevant page(s).

Figure 22
Note the dotsin the border on side Bacross NH-H-A1 paired with SH-E-B5.
all three pieces. They're much smaller
than is typically seen on Late pieces, with
four dots above — on all three examples
(if we assume they were evenly spaced on
SH-E-B5 before the break occurred), more
than I've found on any E examples.

The style of side B on style U pieces is very
similar. With a larger sample size for U
we have more variation, but a couple key
features are shared between the groups.
On many examples, the sides of the dot
border are almost uninterrupted by the bottom kirimon. The major types have large breaks in the border where
the kirimon extends to the edge of the coin, but on these examples, there’s little to no gap. In addition, all but one
example between both styles have no stems on the buds of the bottom kirimon, which are typically present.

Figure 23
Both unique examples of style H.
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Early K Intermediate K/S

Small dots

Varies; sometimes has a gap in the dot border,
sometimes doesn’t. When there is a gap, it’s
usually small.

touchi tiall 41 full bedded
7 touching 7 partia y ” u. y ermedde 43 not fully embedded in the border, similar
border, not embedded in in border | di .
embedded border to Intermediate major types.
Figure 24

We know that style H came after E thanks to the NH-H-A1 and SH-E-B5 die pairing, and I believe that, based on
stylistic changes, U followed H. These pieces break almost all previous rules used for establishing time period; the
position of — and 4} on all examples would indicate Intermediate, but of the five examples with the top dot border
visible, two have more than three dots in each corner. One has five dots, and the final piece has seven dots.

Kumamoto groups style U with E during the last minting period from 1657 to 1695. I was able to find nine examples
of this style calligraphy on Koban, all of which appear to have coarse gozame, supporting that they were made later
in the mintage. Kumamoto doesn’t illustrate style H and I haven’t been able to find any koban in that style.
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Figure 25
Three examples of style U.

I've found eight pieces that
share this style with a total
of four A dies and six B dies.
Most of these have 43 fully
embedded in the dot border
with three dots above and three
or four dots below, indicating
Late. However, the size of the
dots and overall style looks
more similar to Intermediate. QMRS NH-Y-
To complicate matters further,

die NH-Y-B2 has four dots in

the top right corner and NH- Qi Al
Y-B6 has four dots in the top
left.

Coarse vs. Fine Gozame on Koban

The narrow horizontal lines on koban are referred
to as “gozame.” On Keicho koban, the spacing of
the gozame is used to date them; narrow spaces
between lines (known as fine gozame) were minted
earlier, while pieces with large gaps between lines
(coarse gozame) were minted later.

Kumamoto groups this style with E
during the last minting period from
. 1657 to 1695. Of the two Y koban I've
Left/Top: EarlyKeii;;goL;(rijaiJ with fine gozame. found, neither is eaSﬂy classifiable
Right/Bottom: Late Keicho koban with coarse gozame. as early or late! based on the style of
gozame. 1 suspect these respresent
transitional pieces between K and S or S and
E.

All S koban that I've found have coarser
gozame than both of these examples,
suggesting that this style was most likely a
transition between K and S, but the position
of 43 on ichibu makes more sense to place
between S and E. I believe more examples
are needed to be able to confidently place
this style in the emission sequence.

Figure 27
Top: NH-Y-B2.
1 The division of Keicho koban into early and Bottom: NH-Y-B6.
Figure 28 late does not correlate with the Early, Intermediate,
Both koban found with SU’IE’]Y Né’]ifffff are easily classifiable as and Late designations used in this paper for Keicho ichibu. I believe that
early or late.

early Keicho koban overlap with Early and Intermediate ichibu, while late
koban overlap with Intermediate and Late ichibu.
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Figure 29
Three examples of style Y.

This brings us back to SH-E-B4. This die has smaller dots than is typical on E
examples and would not look out of place grouped with other B dies paired with
H, U, or Y. I believe it's most likely the beginning of the shift toward B dies found
with style H, but without any No Hon examples that share the die, we can’t say
for sure.

Regardless, these Calligraphy Style Proportions

three minor Lllon 10

styles are the  Ichibu 73.3% am ([ | G

rarest types of

igure Keicho ichibu. Koban | Xa) 19.5% 1.7%U .(—ZEAJ
60% 70% 80% 90%

Late Single Hon E example using SH-E-B4. 100%

. W Earlier types B Late H/U
Outliers B Late E (No and Single Hon) [l Y

After analyzing 306 pieces, I was left with just three
outliers that didn’t fit into one of the types already
discussed. One was simply too covered in chopmarks
to identify and isn’t pictured.

Based on a sample of 77 koban, style U seems to be
significantly more common on koban than on ichibu.
This data includes all 306 ichibu found.

The second appears to be Late, style S, and doesn’t match the calligraphy style in
Outlier Group 2. No other such pieces have been found and I haven’t found any
other pieces that seem to use either of these dies. Unless similar pieces or die
matches can be found, I suggest this piece represents an unintentional mule or
a contemporary counterfeit.

The third and final outlier has calligraphy on
Side A that most closely resembles E and the
position of 43 indicates Late, but there are
four dots in the top right corner of Side B. I

Figure 31
Second outlier: believe this is most likely a transitional piece

between E and H.

Minting Location Identification

If we're using style to indicate time period instead of minting location, what Tbl“ff%”fe 5?
. . . . . . . o e . 1ra outlier.
information are we left with to determine which mint individual pieces are

from?

For any further insights, we may need to look to koban. Kumamoto presents drawings of many different calligraphy
styles, each attributed to a minting period and location. His findings are summarized on the following page. As I
understand it, Kumamoto’s classification of minting period centers around the style of the reverse kao. I'm unsure
how the minting locations were determined.
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I haven’t studied koban in nearly as much Edo Kyoto Suruga
detail, but a brief survey revealed that
most early Keicho koban with fine gozame
matched the general calligraphy style for
Gaku ichibu or, predominantly, style K. 1601 - 1607 Gaku
Koban with coarse gozame seem to be
primarily style E, with the occasional

S. This lines up with Kumamoto's 1607- ? —— —— ——
Intermediate K Intermediate K Intermediate K

1596 - 1601 Gaku

T

classifications.

? -0 Minting suspended
If we go by Kumamoto’s classifications T
of minting location, Kyoto and Suruga
seem to have only produced Early and ? -1657 Minting suspended
Intermediate K Keicho ichibu. Without
further information about how these
attributions were reached, I'm unable 1657-1695 et
to offer any further commentary about Late U
potential diagnostics. The switch from .

Figure 33

Early to Intermediate K during the  7nis suggests a more complicated overlap of styles than proposed in figure 14. Style H isn't pictured
Operation of the Suruga Mint does suggest in Kumamoto’s work and therefore isn't included.
that switch occurred somewhere between 1606/1607 and 1612/1616.

5

The oldest reference I've found that depicts individual pieces
attributed to a specific mint is the Kin Gin Zuroku (#RX&x%) from
1810 (volume 2), which shows two pieces attributed to Suruga. Both
are somewhat ambiguous and I'm unsure how exact this drawing is
or how they were identified. As far as I've been able to translate, no
further commentary is offered on these pieces.

g

Yol fr

By

Finally, there’s the mint generally omitted from English references:
Sado. While there’s no known way to identify ichibu struck in Sado,
koban can be identified based on the mint master stamps. I've been
able to locate photos of three! Keicho koban from Sado, all using a
different die for “Mitsutsugu” and the kao.

®

Edo

o o

Kyoto Suruga

Figure 35
Kin Gin Zuroku (8#RXIE%), volume 2, page 17, with illustrations enlarged.
Top right reads, “Same as above [referring to Keicho ichibu] Suruga Mint
ichibu ban kin.” Bottom caption describes the weight. No further text seems
to relate to this page.

Figure 34
Map of different mint locations that produced Keicho ichibu.

1 The second and third examples not pictured are found in Sado Koban and Kirigin Research (#£%/N}] + PIER O fiff5%) by Yasushi Nishiwaki,
pages 42 and 44.
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All examples are clearly style S; strokes €9 and @
are vertical and parallel to each other, with a fairly
wide gap between stroke @ and the left end of
stroke 4. Stroke @) swoops directly into stroke 4 .
We could assume that Keicho ichibu minted in Sado
used a similar style, but this calligraphy isn’t distinct
enough to confidently identify any individual pieces.
Examination of more Keicho Sado koban may help
develop more specific criteria.

Figure 36
Sado koban and close-up of calligraphy.

Comparative Rarity Based on Auctioned Examples

Unless noted otherwise, all statistics from here forward include only pieces auctioned by Ginza Coins ($REE =1 ),
Nihon Coin Auction (HAaA>A+—23>aY), or Taisei Auction (24— aY) between 2008 and the end of 2024.
Previous analyses included pieces found in direct sales, graded by PCGS, etc. By restricting the data to a specific
group of pieces, the hope is that the numbers presented here are representative of the overall surviving populations.
Styles H, U, and Y are included when there’s enough data from auctioned pieces to identify trends. While the full
survey found found 3-8 examples of the minor types, the auction only data includes just one example each of H and
U, plus six examples of Y.

Early - Dividing the number of examples seen in this Early _
sample by the typical Keichoichibu classifications, No Hon K

No H . .
eron we find them generally on par with expectations.

Single Hon No Hon are the most common; Early and Single SingleHonK "9
Hon are about equal in rarity; and Double Hon are
Double Hon . d Y No Hon S _
the rarest.
Number Found Single Hon S
If we divide them solely based on the major
K . Y J Double Hon S -
calligraphy styles, we find that the number of
S examples is almost equal across all three styles. NoHon E [N
This also tracks with past valuation; no style
currently holds a premium in pricing. Single Hon E m
Number Found
No Hon H I 1
When dividing them solely based on time period,
arly |88 ; NoHonU |1
we find that Intermediate are the most common gHon
intermediate [ 20d Early are the rarest. NoHony |
Late However, when we divide examples by all the Number Found
Number Found criteria outlined in this paper (on the right),  Most Common (30+ auctions)
we find Keicho ichibu can be grouped into "~ Faly = NoHonS
three levels of rarity. The identification of Single Hon K as the rarest major type
O non

is a significant departure from current pricing trends. Those pieces currently
bring no significant premium over other styles of Single Hon, nor do any of the  Less Common (15-30 auctions)

minor types bring a premium over other No Hon styles. Single Hon S
(DoubleHon's") @EETTETES
Each data set presented here represents a different way that Keicho ichibu =

could be collected. Which methods become the most popular will likely Rarest (<15 auctions)
determine pricing trends going forward. At the time of publication, the top left ( Single Hon K

graph represents the way Keicho ichibu are most often collected, and prices

mirror the rarities seen there.

Untangled: A Die Study of Keicho Ichibu - 59



Comparative Rarity Based on Unique Dies

This section uses all data from die analysis and is not
limited to the specific auctions used for other statistics.

We could make the assumption that, on average, each
unique die struck a similar number of coins. While there’s
certainly variation between individual dies, this could give
us a general picture of the original rarity of each type.
Those with a large number of dies observed presumably
had a much higher mintage than those with few dies
found. Because so many Keicho ichibu have been melted
down, this may help paint a better picture of the original
mintage than surviving numbers do. Without more specific
original documentation there’s no way to know for sure,
but I believe it's worth examining.

This graph to the right represents estimated original
mintages as compared to other types. No exact numbers
are known or theorized, but the rough proportions of
No Hon types are very similar to the surviving examples
as seen in the auction sample above. We find disparities
when looking at the Hon examples.

Estimated Relative Mintages Based on A Dies

Early

No Hon K

Single Hon K

No Hon S

Single Hon S
Double Hon S I

No Hon E

Single Hon E I

The assumption is made that each A die represents an equal number of coins
struck. Based on the number of A dies currently known, we can calculate an
assumed percentage of each type’s mintage that a single die was responsible
for (ex. each of the five Single Hon S A dies presumably produced 20% of the
total mintage). The starting bar graph was made with a solid bar the height
of one die’s percentage, and the remainder filled with a transparent bar up
to 100% (so the Single Hon S bar is 20% solid and 80% transparent, while the
Double Hon bar is entirely solid). The bars were then normalized so each
solid portion (each die) represents the same number of coins. While there are
certainly dies not yet discovered, particularly among the high mintage types,
this is the closest estimation based on current data.

Most Common to Rarest Hon Types

It’s possible that not all Hon dies were used to failure, or that Observed in Auction Predicted from Dies

certain types survived in higher proportions for reasons currently Single Hon E

Single Hon S

unknown. The Double Hon were noticeably different and may Single Hon S Single Hon K

well have been saved in higher numbers than other types, but I'm G

unaware of any reason that Late Single Hon E would have
in a higher proportion than any other Single Hon type.

Incuse Kirimon Stamp

All types without any Hon have an overwhelming
majority with one incuse “little kiri” stamp. This is
slightly less consistent on the Late pieces, but it’s still
present on the majority of pieces. A small handful of
examples across all types have no stamp, and even fewer
have two stamps.

This trend changes on the Hon pieces, which are quite

hit or miss. Combined with the appearance of the stamp Double Hon S

on examples where it's present,
[ don’t believe the stamp was
restruck along with the rest of the
coin. When it's present, it’s still

Figure 37
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Incuse Kirimon Stamps
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Single Hon K 56%

survived
Single Hon K

No Hon S

Single Hon S

No Hon E

0% 25% 50% 75% 100%

32%

visible from the original coin; when there’sno  Translucent (left) - No kiri stamp
stamp, it’s either been obscured in the repair Hashed (center) - Uncertain from Photos
process or was missing from the original coin.

Solid (right) - One kiri stamp
Black - Two kiri stamps

The “little kiri” stamp is an incuse stamp introduced with Gaku ichibu that was used on a
large proportion of gold ichibu through 1736.



Position of Kirimon Stamp
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When present, the little kiri stamp is almost always on
side A, though the position on that side varies. Only three
examples in this sample have it on side B.

It's worth mentioning that Japanese Monetary History
(Revised) (HABMWH(EE])) by Toyojiro Tsukamoto
suggests using the presence and location of the kiri stamp
to identify the minting location:

There are three kinds of Keicho ichibuban: Kyoto Mint,
Edo Mint, and Suruga Mint. Fach type difters; the Kyoto
Mint has two types, Single Hon and Double Hon, and
there’s no little kiri on the back [side A]. Edo Mint pieces
only come with one hon and have the little kiri struck in
the center; Suruga Mint pieces come with only two Hon
and have the little kiri below on the back.

The attribution of Hon pieces doesn’t align with the
findings in this die study (specifically that Double Hon
were minted in two locations), and we have to assume
that Tsukamoto meant to imply that No Hon pieces were
minted in all three locations.

If we focus solely on the kiri stamp location on No Hon pieces, this attribution method would result in 10.4% minted
in Kyoto, 51% minted in Edo (if we include all pieces with the kiri stamp in the center or higher), and 38.4% minted
in Suruga. (This fully omits the three pieces with the kiri stamp on side B.) As you can see in the chart above, there
are no clear trends of the kiri stamp position relating to calligraphy style. I would be surprised if Suruga managed
to mint such a large percentage of the 94 year mintage in just 5-10 years of production.

Pricing Trends

Pricing reflects the
past  divisions  of
Keicho ichibu into

Early, standard, Single
Hon, and Double Hon,
with no particular
premiums given for
different styles. For
reference, the Y-axis
of the chart to the
right also shows the
average exchange rate
between yen and USD
from 2008 to 2024
(108.78 yen to $1), but
this has fluctuated
significantly in recent
years.

900,000
$8,274

800,000
$7,354

700,000
$6,435

600,000
$5,516

500,000
$4,496

400,000
$3,677

300,000
$2,758

200,000
$1,839

100,000
$919

0
$0

Minimum, Maximum, and Average Auction Sale Price in Yen, 2008-2024

380,000
November 2008

194,158

Early

220,000

March 2019

96,542

No Hon

K

November 2021

910,000 =
November 2023

620,000

August 2019 569,333

520,000 I =

August 2021
460,000

440,000 November 2023

317,833
310,000 =

243,7
3,750 November 2021 216111
115,147 I 108104 I I
Single Hon  No Hon  Single Hon Double Hon No Hon  Single Hon
K S S S E E

Translucent Bar (left) - Minimum Price
Solid Bar (center) / Black Text - Average Price
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With the exception of Early Keicho ichibu, the maximum auction record for each type across the three auction
houses studied occurred between 2019 and 2023. While not labelled on the graph, most minimum auction prices
occurred between 2014 and 2016, with one earlier (Double Hon in October 2011) and two later (Early in March 2019
and No Hon K in April 2018).
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Next Steps

When viewed as a monolith, Keicho ichibu present a huge amount of variety in style and strike. The divisions
outlined here aim to divide that group into more cohesive types, guided by die maps and previously identified
styles. I hope that these clearer divisions will encourage more widespread collecting of the type and more interest
in the history behind them.

I am seeking feedback from the numismatic community with any further evidence in support of or contrary to the
divisions proposed in this paper.

I believe that future research is warranted into the connection between Keicho koban and ichibu. Most references
I've been able to locate have been focused on koban, and I hope this paper will provide a starting point for bringing
the two denominations together in a more comprehensive work, or will bring such a work to my attention if it
already exists.

Specifically, the minor types warrant additional research. With so few pieces identified, there’s a lot of room for
new pieces to reveal unexpected die crossover or to more confidently cement their place in the emission sequence.
This would be particularly helpful for style Y, whose timing remains ambiguous.

I also hope this paper will spur further research into the purpose of Double Hon pieces. I have been unable to locate
any contemporary sources, but researchers in Japan are sure to have better access. Have any records survived that
give an indication of their purpose?

There are plenty of questions remaining, but by separating Keicho ichibu into more distinct groups, I believe we
now have a clearer view of what those questions are. I hope future numismatists will be able to build upon this
research to solve some of the mysteries left in the 94 year run of Keicho ichibu.

Please visit https://rectanglecoins.com/keicho-ichibu-die-study to check for any updates to this research.

Conflict of Interest Statement

At the time of publication, I do not own nor am I actively bidding on any Keicho ichibu. Any Keicho ichibu I
may come to own will have been purchased after this information was made freely available.

Al Statement

No Al was used for any portion of this paper, including but not limited to the research, writing, and graphics.
To the best of my knowledge, no Al was used in the translation to Japanese.

62 - fRZWIHS BRI O RHITE


https://rectanglecoins.com/keicho-ichibu-die-study

Appendix 1: Typical Examples

While each type has significant variation among individual examples, this appendix depicts three examples of each
intended for assistance in attributing other pieces. These should not be considered representative of every example
of a type, but rather as a small sample of pieces that - as far as I'm aware - are not otherwise noteworthy.

Untangled: A Die Study of Keicho Ichibu - 63



Intermediate Single Hon S Keicho Ichibu
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Late No Hon H Keicho Ichibu
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No Hon Y Keicho Ichibu
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Appendix 2: Full Die Map
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2 unique H die pairs

5 unique U die pairs
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Appendix 3: Commentary on Alternative Double Hon Theories

While T've seen little to no discussion of the purpose behind Double Hon Keicho ichibu, I have run across and
considered a few different explanations. While I believe that the data points to them being used as presentation
pieces, I'd like to take a moment to address some alternate possibilities.

The most common suggestion I've seen has been that Double Hon pieces were repaired twice, while Single Hon
were only repaired once. This would seem to be the most obvious explanation, but I haven’t seen any evidence on
the existing coins that this is the case. More specifically:
The existence of a Double Hon struck over a Gaku ichibu (see fig. 18 on page 51) seems to disprove this theory.
I doubt the Gaku border would still be visible if this piece was restruck twice.
I'd expect to see Double Hon introduced later in the mintage if this were the case; pieces would have had to
circulate for quite a while before needing two repairs. Based on the calligraphy style, die pairings, previous
publications, and Gaku overstrike proportions, Double Hon are instead near the middle of the total minting
period for Keicho ichibu.
Surviving examples across all Single and Double Hon types suggest that the incuse kirimon stamp was not
retruck when coins were repaired, meaning any visible kirimon stamp has survived from the original coin. This
stamp is visible on a similar proportion of coins across all Hon types (see the chart on the bottom right of page
60). If Double Hon pieces were restruck twice, we would expect the kirimon stamp to rarely be visible; or, if it
were added on the second repair, it should be present on most examples. Neither of these are the case.
Unless credible historical documentation can be found in support of this theory, I believe it's debunked by the
coins themselves.

Since there’s only one A die, perhaps this die was intended to be a Single Hon and the Hon was first mistakenly
engraved in the top left corner, then “corrected” and added to the top right. While technically possible, I haven’t
found any other dies that have such an egregious error in engraving and am skeptical that kinza would’ve let such
an error go into use.

An early theory of mine was that the Double Hon A die was the first Hon die made, intended to be the design for all
repaired pieces until the die showed weakness around the left hon and the design was changed. However, based
on the proportion of Gaku overstrikes and supported by the timeline in Kumamoto’s work, I believe Single Hon K
pieces predate all style S examples, placing Single Hon K pieces before Double Hon S and eliminating this theory.

I haven’t come across any other suggestions and believe the only theory firmly supported by the surviving coins is
that they were struck as presentation pieces. I welcome any other ideas or any historical documentation.
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Fig.
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14 Based on illustration in Research on Keicho Koban and Keicho Ichibuban by Masaki Kumamoto, page 29
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15 2. Direct sale from Ginza Coins
3. PCGS AUS55, cert number 51070294
4. Ginza Coins, November 18, 2023; 35th Ginza Coin Auction, lot 236
Left: Direct sale from Ginza Coins
16  Center: Same as figure 15 far right
Right: Taisei Auction, May 2, 2021; Taisei Auction 2021, lot 61
Top: Ginza Coins, November 16, 2024; 36th Ginza Coin Auction, lot 235
Bottom: Same as figure 15, third from left
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18  Direct sale from Ginza Coins
19  PCGS AU Details (Damage), cert number 28034638

Left: PCGS AU58, cert number 47034745
Right: Ginza Coins, November 20, 2021; 33rd Ginza Coin Auction, lot 238

Left: Provided by Eric Lin
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22 PCGS AU Details (Damage), cert number 57268980
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23 Right: Direct sale from Ginza Coins
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24 2. PCGS MS66, cert number 39856035

3. PCGS MS62, cert number 39749049
4. Same as figure 20 right
5. Ginza Coins, April 10, 2019; 92nd Mail Bid Auction, lot 64
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Left: Direct sale from Ginza Coins
25 Center: Ginza Coins, February 9, 2025; 121st Mail Bid Auction, lot 114
Right: Ginza Coins, February 9, 2025; 121st Mail Bid Auction, lot 116

Left: Ginza Coins, November 3, 2018; 30th Ginza Coin Auction, lot 88
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)8 Left: Ginza Coins, February 10, 2019; 91st Mail Bid Auction, lot 132

Right: Ginza Coins, February 10, 2012; 56th Mail Bid Auction, lot 71
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29 Center: PCGS MS62, cert number unknown
Right: Ginza Coins, August 10, 2024; 119th Mail Bid Auction, lot 170
30 Ginza Coins, April 10, 2010; 47th Mail Bid Auction, lot 50
31 Direct sale from Ginza Coins
32 Nihon Coin Auction, December 9, 2023; 58th Nihon Coin Auction, lot 1156
33 Based on illustrations in Research on Keicho Koban and Keicho Ichibuban by Masaki Kumamoto
34  Uses Adobe Stock image
35 Kin Gin Zuroku, volume 2, page 17
36 Ginza Coins, November 20, 2016; 28th Ginza Coin Auction, lot 447
37 Same as figure 19
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Right: Ginza Coins, November 18, 2023; 35th Ginza Coin Auction, lot 232
Left: Ginza Coins, November 20, 2021; 33rd Ginza Coin Auction, lot 239
No Hon K Center: Ginza Coins, November 16, 2024; 36th Ginza Coin Auction, lot 244
Right: Ginza Coins, March 10, 2019; 1st Mail Bid Auction, lot 120
Left: Same as figure 11, left
Single Hon K Center: Ginza Coins, November 20, 2021; 33rd Ginza Coin Auction, lot 242
Right: Direct sale from Ginza Coins
Left: Ginza Coins, November 18, 2023; 35th Ginza Coin Auction, lot 241
No Hon S Center: Ginza Coins, August 11, 2023; 114th Mail Bid Auction, lot 134
Right: Ginza Coins, August 11, 2022; 109th Mail Bid Auction, lot 119
Left: Same as figure 2
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Left: Same as figure 25, left
No Hon U Center: Same as figure 25, center
Right: Same as figure 25, right
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Right: Same as figure 29, right
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