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Chapter 8
The Indo-Greek Gold Coinages

A New Heliocles II Specimen?

OLIVIER BORDEAUX!

‘L’histoire des rois de la Bactriane et de 'Inde
du nord-ouest a 1’époque hellénistique est
avant tout une histoire numismatique’:? it
has been more than thirty years since this
statement written by Osmund Bopearachchi;
while much has been uncovered in Central
Asia by numerous archaeological expeditions,
the core knowledge of Graeco-Bactrian and
Indo-Greek history still chiefly relies upon
coins. A straightforward observation clearly
emphasizes this point: while the written
sources mention a total of eight kings,
numismatic data reveals that there actually
were forty-five of them, the last to be known
being Heliodotos, an Indo-Greek ruler.?
The coinages of these sovereigns have thus
been the starting point of numerous studies
in various fields: numismatics, history, art
history, epigraphy.* In this regard, the work
of Osmund Bopearachchi, who is commended
in this felicitation volume, has been critical
in advancing Hellenistic and Kushan studies
in Central Asia.

Among the stunning specimens of these
coinages, gold coins hold a special place:
as a royal act par excellence, the striking of
the precious metal hints at a symbolic value
beyond its own intrinsic worth. For instance,
when governor Diodotus [I] (c.250-30 BCE)
started striking his own coins around the

middle of the third century Bcg, thus initiating
independence of Bactria and Sogdiana from
the Seleucid Kingdom, these issues merely
were at first silver coins retaining the name
of his rightful king, Antiochus II (261-46
BCE). The now king crossed the Rubicon
entirely when he eventually emitted gold
staters in his own right, whether in the
name of Antiochus or his own.®> In the
same way, it is now commonly admitted
that the exceptional gold octadrachm
struck by Euthydemus I (c.230-190 BCE)
celebrates a no less exceptional event, that
is successful armed resistance against the
Bactrian campaign of the Seleucid king
Antiochus III (223-187 BcE), who eventually
acknowledged the independence of the
Graeco-Bactrian kingdom and Euthydemus I
as its legitimate ruler.® Both of these coin
series are characterized by the ominous
political context in which they were struck,
and were issued in order to contribute to
assert royal authority.

It is worth mentioning that the creativity
of Graeco-Bactrian and Indo-Greek coinages
was not limited to using gold coins as
legitimacy tools: another telling example
are the coin series referring to the king’s
ancestry, whether real or fantasized for
political purposes. Those can be divided
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into three categories: the so-called ‘pedigree’
tetradrachms struck by Agathocles (c.180-76
BCE) and Antimachus I (c.176-71 BCE) in the
framework of their rivalry,” the tetradrachms
and drachms emitted by Eucratides I (c.171-
45 BCE) reminiscent of his royal ancestry
through his mother Laodice,® and finally the
Indo-Greek coin series whose legend acts
as testimony of the ruler’s royal lineage, in
this case namely Artemidoros (middle of
the first century BCE).? Among Central Asian
Hellenistic monetary policies, using coinage
as a political tool to vindicate one’s own
power was therefore common practice. The
available material tended to demonstrate
that the Graeco-Bactrian kings, as illustrated
by the two examples mentioned earlier,
were more likely to strike gold coins than
their Indo-Greek counterparts. In the light of
the numismatic discoveries made since the
1990s, this framework is no longer tenable
and needs to be updated.

Broadly speaking, the Graeco-Bactrian
kingdom, which geographically differs from
the Indo-Greek kingdom by its location north
of the Hindu Kush, has been further explored
on the archaeological level, for various
reasons: the latter thus suffers from a blatant
lack of well-identified material, main sites
and networks. As a consequence, this state of
affairs has deeply limited our understanding
of Indo-Greek monetary policies based upon
hard data.!® Nonetheless, hoard discoveries
in Afghanistan and Pakistan during the 1990s
have contributed to reduce this knowledge
gap, and first and foremost the second
Mir Zakah deposit unearthed during the
1992-3 winter.!! This uniquely vast hoard,
the largest known monetary deposit during
Antiquity, contained three to four tons of
minted metal, i.e. between 450,000 and
550,000 coins, mainly in silver and bronze,
as well as approximately 120 kg. of gold
objects. Among those were found several new

Indo-Greek gold coins which progressively
surfaced in auction or museum catalogues
after a few years, belonging to the following
rulers: Menander I (¢.165-30 BcE), Zoilus I
(c.135-20 BcE), Strato I (c.130-20 BcE) and
Zoilus II (c.45-40 BcE). To those must be
added a gold coin of Heliodotos found in
Indian Kashmir and which can broadly be
dated to the first half of the first century
BCE,'? and finally an unpublished gold coin
of Heliocles II (c.100-90 BcE), which we shall
detail later.

Historians and numismatists are thus
dealing with a small but diverse and well-
distributed production of gold coins during
the main part of the Indo-Greek kingdom. As
a matter of fact, one may even add to this
dataset some of Eucratides I’s own staters,
as well as the celebrated 20-staters gold
coin or medal struck to commemorate his
victories in Bactria and India (Plate 8.1).
Indeed, it is well-established that there is a
strong connection between the coinages of
this king and of Menander I:** Eucratides I
firstly strikes coins with a horizontal legend
(BAZIAEQY / EYKPATIAOY), but then
proceeds to add the epithet MEI'AX to his
title, which in turn forces the die-engravers
to modify the layout of the new legend
(BAZIAEQYE MEI'AAOY / EYKPATIAOY)
in a discontinued semi-circular way for
the sake of convenience, as it has become
much longer. This innovation was directly
influenced by Indo-Greek mint habits, in
which the layout of the legend was circular
and not horizontal. We may therefore infer
that the 20-staters coin on which the change
took place was precisely struck in Indo-Greek
territory, quite possibly in Begram to which
the monogram K} has been incidentally
attributed.'* The latter monogram, alongside
with €, has been inaugurated and/or
largely used south of the Hindu Kush: it is
consequently not illogical to also add some
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of the staters struck with this monogram
(representing about fifteen specimens). Even
if these coins do not match the Indo-Greek
adopted norms (Indian standard, bilingual
legend), such a feature is not unknown when
it comes to Indo-Greek rulers striking Attic-
standard tetradrachms.'®

The following group of coins consists
of anepigraphic staters struck with the
helmeted Athena/owl types and bead and
reel border on obverse and reverse (Plate
8.2). These coins have been traditionally
attributed to Menander I as their typology
matches the one used for the first issues of
this ruler.'® The presence of the monogram
A and the absence of a legend, beyond the
problem of attribution, have left these coins
somewhat aside due to the difficulties they
pose. A recent review of known specimens
has counted thirteen coins:!” they can be
listed as follows:
* American Numismatic Society 1995.51.100
* American Numismatic Society 1997.9.185
+ Ashmolean Museum HCR 6543
« Ashmolean Museum HCR 6544
+ Boston Museum of Fine Arts 60.931
+ British Museum 1888,1208.283'8
* British Museum 1939,0512.1
+ CNG 102, May 18, 2016, lot 706
* Miho Museum'?
+ Two coins kept in India?
+ Two coins in a private collection

One of these coins, currently kept in the
Miho Museum in Japan, originates from the
Mir Zakah IT hoard and has hence contributed
to argue in favour of the authenticity of this
series and of some of its issues.?! However,
this does not mean that all listed specimens
are genuine: it remains quite possible that
some of them were for instance moulded on
an authentic coin. Incidentally, Menander I
does not strike Indian-standard tetradrachms
at the beginning of his reign: his coinage
then merely consists of staters and drachms.

Following the same hypothesis as before,
that is that gold coins are typically struck
by kings wishing to ascertain and underline
the legitimacy of their rule in troubled times,
we may suppose that these staters aimed to
support Menander I’s claim to the throne in
the young Indo-Greek kingdom, or that they
acted as a reminder that Menander I was the
monarch above Antimachus II (c¢.165-62 BCE)
who was his viceroy,?? or both.

The rule of Menander I was everything but
a quiet one: after his territories were invaded
by Eucratides I and once he managed to win
them back after 145 BcE, one learns through
Plutarch’s Moralia that he met an untimely
death: ‘When a certain man named Menander,
who has been a good king of the Bactrians,
died in camp, the cities celebrated his funeral
as usual in other respects, but in respect to his
remains they put forth rival claims and only
with difficulty came to terms, agreeing that
they should divide the ashes equally and go
away and should erect monuments to him in
all their cities.”?®> Even though this anecdote
cannot be acknowledged literally, there is
an uncanny coincidence with numismatic
evidence which shows that Menander I’s
legitimate heir, the future Strato I (c.125-110
BCE), was too young to rule at the time of his
father’s death, hence leading to the first—
and so far only—known Indo-Greek regent
queen, Agathocleia (c.135-25 BcE). Her
coinage is remarkably diverse and is closely
linked to his son’s:**

In this context, a gold half-stater possibly
depicting Agathocleia and attributed to Strato
has recently emerged (Plate 8.3).2° However,
as it is so far unique and unparalleled,
extreme caution must be exercised towards
this coin. First of all, the identification of
the obverse type is questionable in itself:
the type is remarkably similar to Strato I’s
series 32, struck with bronze, which depicts
an Apollo with braided hair, an identification
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which relies on the reverse type distinctive of
this god, the bow and quiver with a strap.?
Additionally, Strato I depicting his mother
on said bronze series would be unusual, as
Central Asian Hellenistic rulers hardly ever
represent themselves or their relatives on any
metal other than silver and gold. The reverse
type on the half-stater, the tripod, is closer
to series 31 whose obverse shows Apollo
as well. One may also add that Apollo on a
gold coin struck by Strato I would be as little
surprising as Athena on a Menander I’s one.
However, these considerations are somewhat
superfluous, as this coin must be regarded as
a fake: beyond the typological questions, the
Kharoshthi letter on the reverse is too wrong
for this coin to be considered genuine:*’
The death of Menander I marked the
end of the Indo-Greek kingdom as a united
realm:?® from 130 BcE until ce 10, it would
remain constantly divided as its rulers would
relentlessly wage war between one another,
not mentioning the disruptive effect of
numerous external threats. As a consequence,
Agathocleia merely inherited a part of
Menander’s kingdom: the rest was divided
between two other contenders, Diomedes
(c.130-20 BcE) and Zoilus I. Their role in
the post-Menander I competition for power
was, as shown by the pioneering work on
this subject made by Osmund Bopearachchi,
well-illustrated by overstrikes on the one
hand, and by the distribution of monograms
among them on the other hand.?* One
gold-plated stater is so far known for both
these rulers, a coin belonging to Zoilus I
and discovered in the Mir Zakah II deposit
(Plate 8.4). The characteristics of this coin
(typology, layout of the legend) closely match
the ones belonging to series 5. The fact that
this stater is gold-plated is rather suggestive
in the historical context: pressed for time
and possibly dealing with limited resources,
Zoilus I could well have decided to try to play

the legitimacy card by inexpensively striking
gold-plated staters. His own coins have been
overstruck both by Menander I and Archebios
(c.100-90 BcE),* clear indicators of a highly-
competitive political situation. However, this
hypothesis remains fragile in the lack of more
detailed written sources or hard data.

Beyond the precious information of the
existence of a new Indo-Greek ruler, this third
of stater (with a weight of 2.73 g.) belonging
to Heliodotos (Plate 8.5) also falls into the
category of Indo-Greek gold coins on which
this paper is focused. Its style and typology
puts it close to the coinages of the first half
of the first century BCE such as Theophilos
(series 4), Nicias (series 3), Artemidoros
(series 4) and Hermaios (series 5), albeit the
style and legend are slightly more degraded,
thus possibly closer to the middle of the first
century BCE. The monogram on the reverse,
which is partly off-flan, could be A or i

The final published specimen of Indo-
Greek gold coins belongs to Zoilus II, one
of the very last Hellenistic kings of Central
Asia whose kingdom was most likely located
in the Eastern Panjab. This particular coin
(Plate 8.6) was discovered in the Mir Zakah II
hoard:® its attribution to this ruler is based
upon the monogram on the obverse. On the
reverse, the type seems to be representing a
diadem, that is a royal symbol, which would
thus match the symbolic value of the coin
itself. At the time of Zoilus II’s reign, the
Indo-Greek kingdom is but a shadow of its
past glory and might, as most of its former
territories now are under the rule of the Indo-
Scythians: as Azes I came to power around
47 BCE, his realm included the regions of
Gandhara and western Panjab. As previously
noted for Zoilus I, the interpretation of this
coin remains difficult in lack of more data
regarding its context.

The Heliocles II stater on which this paper
is focusing (Plate 8.7) originates from the
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collection of Henri Seyrig (1895-1973),
founder and first director of the French
Institute of Near Eastern Archaeology
and whose role in supporting the French
Archaeological Delegation in Afghanistan
(DAFA) after the Second World War has
been crucial.?? He thus was a man familiar
with the Hellenistic world, and especially
its eastern part. His small collection entered
the Cabinet des Monnaies, Médailles et
Antiques of the Bibliothéque nationale de
France (BnF) in 1972 and 1973: among
these coins, a Heliocles II stater stands out.
However, this coin remains unpublished as
it does not appear in the catalogue of the
Graeco-Bactrian and Indo-Greek coins kept
at the BnF published in 1991 by Osmund
Bopearachchi. As this stater was then unique
in the whole Indo-Greek coinage—leaving
aside the anepigraphic staters attributed
to Menander I—it seemed cautious enough
to wait for more specimens belonging to
Heliocles II or any other Indo-Greek rulers
for confirmation.* This coin can be described
as follows:

GOLD-ATTIC-STANDARD STATER
(average weight: 8.40 g; dim. 20 mm.)

Obv. Diademed bust of the king to r., cloak
draped on the r. shoulder. No border.
G BAZIAEQ: AIKAOY /
HAIOKAEOYZX

Rev. Zeus standing facing, clad in himation,
holding a thunderbolt in his r. hand
and a long sceptre which rests on
ground in his 1. hand.

x~ Maharajasa dhramikasa /
Hiliyakrayasa**

Legend:

Legend:

The monogram on the reverse is Kf, which
is well-known for the coinage of Heliocles
II: the typology is actually the same as
series 2. We have not found any die used
for striking drachms that could have been

used to strike this stater.®®> Nevertheless,
there is no obvious discrepancy which can
be detected in the style, the legend, or the
general state of the coin. The reverse type
appears to have been struck with a rather
worn die compared to the one used for the
obverse, although this can be explained by
the physical constraints inherent to die-
struck coins: as the reverse die is directly
hit by the hammer in the process, it has a
well-documented tendency to wear down
significantly faster. As a consequence, the
typical ratio between obverse and reverse
identified by die-studies of Hellenistic
coinages dies broadly oscillates between
1:2 and 1:3.%¢

Heliocles II inherited most of the
monograms used by Strato I:3” it would
then be logical to assign to them similar
boundaries to their respective kingdoms,
although it is difficult to pinpoint their
exact location. Yet, it can be said with some
confidence that the use of the monogram K
(attributed to Begram) together by Lysias and
Antialcidas, two kings who were close enough
to strike two bronze coin series bearing both
their names, and its total absence from the
coinage of Heliocles II strongly support that
the Paropamisadae were never part of his
territories. Furthermore, Heliocles II and
Antialcidas maintained a hostile relationship
highlighted by the overstrike of a bronze
coin of the latter by the former.?® As a
matter of fact, Heliocles II is, so far, the most
active ruler in terms of overstriking coins
belonging to other kings, with no less than
six of them (Eucratides I, Agathocleia, Strato
I, Antialcidas, Philoxenus, Hermaios).*°
These coins also demonstrate that the ruler
overstriking is not necessarily a contemporary
of the one overstruck: for instance, the reign
of Eucratides I is long finished by the time
Heliocles II starts his.
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All things considered, this stater remains
an unparalleled specimen of Heliocles II’s
coinage and must therefore be considered
with caution. Incidentally, this coin has
recently been analysed via mass spectrometry
(LA-ICP-MS) as part of a programme on
Graeco-Bactrian and Indo-Greek gold coins
kept at the Cabinet des Médailles. The
results of this program were presented last
year at the 16th International Numismatic
Congress.” They reveal that the chemical
composition of this coin shows a highly
suspicious discrepancy in comparison to
other Hellenistic coins. What is more, the
concentrations of platinum and palladium,
whose crucial role in identifying the source of
origin of the gold is now well-established,*
do not match what we know about Central
Asian gold used during Antiquity. We thus
must regard the genuineness of this coin as
extremely unlikely.

The Indo-Greek kingdom sets itself apart
from the Graeco-Bactrian kingdom by its
singular geographical, social and cultural
context, which led as far as numismatics
are concerned to unique features, witnesses
of the die-engravers’ exceptional creativity.
The Indo-Greek gold coinage was poorly
documented until the discovery of the Mir
Zakah II hoard and the publication of some
of its most interesting and crucial monetary
specimen by Osmund Bopearachchi.
Consequently, the various gold and gold-plated
coins now testify to a genuine production of
this precious metal beyond the more familiar
Graeco-Bactrian gold series, hence allowing
us to consider with less doubt new gold coins
appearing outside of archaeological context.
Nonetheless, this chapter also aims to support
the approach that stylistic analysis is not
always the best tool in order to ascertain
authenticity, and that much remains to be
learned from chemical analysis.
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Plate 8.1: The 20-staters coin or medal struck by Eucratides I
Source: BNF E 3605; gallica.bnf.fr/Bibliothéque nationale de France

Plate 8.2: Anepigraphic stater struck by Menander I
Source: © CNG

Plate 8.3: Attic-standard half-stater possibly struck by Strato I (x 1.5)
Source: © CNG
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Plate 8.4: Gold-plated stater of Zoilus I from Mir Zakah II (x 1.5)
Source: Treasures of Ancient Bactria, p. 73, pl. 46b

Plate 8.5: Third of stater (?) struck by Heliodotos (x 1.5)
Source: © CNG

Plate 8.6: Gold coin of Zoilus II from Mir Zakah II (x 2)
Source: © CNG

Plate 8.7: Stater struck by Heliocles II (x 1.5)
Source: BNF 1973.1.321; gallica.bnf.fr/Bibliothéque nationale de France
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