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Abstract
The Satavahana Empire (circa 2nd century BCE - 3rd century CE) occupies a pivotal position in the early
historic Deccan. While epigraphic records and Puranic genealogies offer a framework for reconstructing
Satavahana history, numismatic evidence provides the most granular insights into the dynasty's economic
vitality, geopolitical shifts, and cultural synthesis. This article analyzes Satavahana coinage through a
multidisciplinary lens, examining typological evolution, metallurgical composition, and regional distribution.
It investigates how the transition from punch-marked varieties to die-struck base metals reflected a highly
localized administrative strategy. Special attention is paid to the silver portrait series initiated by Gautamiputra
Satakarni, which served as a medium of political counter-striking against the Western Ksatrapas and a tool for
dynasticlegitimation. By integrating quantitative metallurgical data with spatial distribution models, this paper
argues that Satavahana coinage was not merely a medium of exchange, but a sophisticated apparatus of
imperial communication and economic integration that linked the Deccan to trans-oceanic trade networks.
1. Introduction
Reconstructing the socio-political and economic landscape of the early historic Deccan presents a unique
historiographical challenge. The Satavahana dynasty, which ruled over vast swathes of present-day
Maharashtra, Andhra Pradesh, Telangana, Karnataka, and Gujarat, left behind a legacy fragmented across
Puranic literature, Buddhist cave inscriptions, and archaeological strata. Among these sources, numismatics
emerges as an objective primary archive. Unlike written texts prone to scribal interpolation, coins are
immutable products of state authority issued at specific historical moments.
Satavahana numismatics is distinct within early Indian history due to its material diversity, regional variations,
and typological eclecticism. The dynasty eschewed gold, preferring base metals like lead, potin, copper, and
bronze for domestic circulation, while reserving silver for elite, politically charged issues. This paper offers a
comprehensive analysis of Satavahana coinage, tracing its evolution from early uniface struck pieces to
complex bilingual portrait coins. It contextualizes these physical artifacts within broader academic debates
regarding state formation, monetization, urbanism, and Rome-India maritime trade.
2. Chronological Framework and Imperial Beginnings
The chronology of the Satavahanas remains an area of intense debate, divided between the "Long Chronology"
(placing the dynasty's origin in the late 3rd century BCE based on Puranic accounts) and the "Short Chronology"
(assigning the rise to the mid-1st century BCE based on paleographic evidence). Numismatic data has proven
essential in resolving these contradictions.
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Early Punch-Marked and Local Issues

Prior to the consolidation of imperial Satavahana authority, the Deccan relied on imperial Maurya punch-
marked silver coins (karsapanas). Following the Mauryan decline, local elites, corporations ($renis), and
chieftains in regions like Vidarbha and central India began striking their own inscribed coins.

Early Satavahana rulers, such as Simuka, Krsna, and Satakarni I, adopted these localized techniques. The
earliest issues attributable to the family are found in central India and the western Deccan (e.g., Nevasa and
Junnar). These coins are primarily copper or potin, featuring simple symbols like the elephant, the bull, and the
distinctive Ujjain symbol—four circles connected by a cross. The presence of the king's name in early Brahmi
script (Siri Satakanisa) confirms a transition from corporate or tribal issuance to centralized monarchical
monopoly, marking the birth of an imperial monetary policy.

3. Typological Analysis and Iconography

The iconography of Satavahana coinage functions as a visual lexicon of state ideology, religious affiliation, and
regional accommodation. Rather than imposing a uniform currency across their entire domain, the Satavahanas
maintained regional coin types to respect local commercial conventions.

SATAVAHANA COIN TYPOLOGY
|— Regional Base Metals (Lead, Potin, Copper, Bronze)
| |— Western Deccan: Elephant / Ujjain Symbol
| I— Central India: Lion / Hill Motifs
| L Eastern Deccan: Ship with Double Masts
L Silver Portrait Issues (Elite / Political Currency)

|— Bilingual Legends (Brahmi / Southern Brahmi)

- Obverse: Realistic Royal Portrait

L~ Function: Political Counter-striking
The Ujjain Symbol and Regional Motifs
The Ujjain symbol is the most ubiquitous motif on Satavahana currency. While its exact origin remains subject
to debate, it likely represented the consolidation of trade routes or a cosmological symbol of universal
sovereignty (cakravartin).
Other prevalent symbols include:
The Elephant: Associated with royalty, strength, and the rain-god Indra, found extensively across all territories.
The Lion: Predominantly featured on the coins of the Telangana and Andhra regions, symbolizing solar majesty
and martial power.
The Hill (Chaitya or Meru): A three-, six-, or ten-arched hill, often surmounted by a crescent, representing either
Buddhist architecture or territorial domains.
The Tree-in-Railing: A symbol of fertility, nature worship, or sacred groves, adapted from earlier punch-marked
traditions.
The Ship-Type Coins: Epigraphic Evidences of Maritime Trade
Issued primarily by Yajfia Sri Satakarni in the late 2nd century CE, the ship-type coins are found almost
exclusively along the Coromandel Coast. These coins feature a double-masted ship on the obverse and the Ujjain
symbol on the reverse.
Obverse: Double-Masted Ship with Fish/Waves » Symbol of Maritime Sovereignty
Reverse: Ujjain Symbol with Four Circles -» Dynasty Mark / Economic Control
This specific iconography provides direct physical evidence of Satavahana naval power and interest in
maritime commerce. These issues coincided with the height of Indo-Roman maritime trade, during which ports
like Motupalli, Ghantasala, and Dharanikota served as vital conduits for exporting textiles, spices, and iron to
the Mediterranean in exchange for Roman gold, wine, and glass.
4. The Silver Portrait Series and Geopolitical Confrontation
The pinnacle of Satavahana numismatic art is found in the silver portrait series. This series offers critical
insights into the dynasty's long-standing geopolitical conflict with the Western Ksatrapas (Sakas).

(@2026 IIUMR. ALL Rights Reserved | Volume 3, Issue 1| January-March 2026 | ISSN: 3049-0847 | Page 51



The Jogalthambi Hoard and Counter-striking

The historical rivalry between the Satavahanas and the Western Ksatrapas reached its climax during the reign
of Gautamiputra Satakarni (circa 106-130 CE). The Nashik inscription records that Gautamiputra "uprooted
the Ksaharata dynasty" and "restored the glory of the Satavahana family."

This epigraphic claim is supported by the Jogalthambi hoard discovered near Nashik. The hoard contained over
13,000 silver coins issued by the Ksaharata ruler Nahapana, more than two-thirds of which were over-struck
by Gautamiputra Satakarni.

Original Ksatrapa Coin (Nahapana) - Over-struck by Gautamiputra
Satakarni
Obverse: Profile of Nahapana -» Stamped with Satavahana Three-
Arched Hill
Reverse: Arrow and Thunderbolt -» Stamped with Satavahana Ujjain
Symbol

This systemic over-striking was an intentional act of political erasure. By physically stamping his own imperial
symbols onto the face of his defeated adversary, Gautamiputra validated his conquest, reasserted his
sovereignty, and demonetized the enemy's currency in one action.

Linguistic and Palaeographic Significance

Following the defeat of the Ksaharatas, Gautamiputra's successors—Vasisthiputra Pulumavi, Vasisthiputra
Satakarni, and Yajfia Sri Satakarni—began issuing independent, regular silver portrait coins. These coins are
unique for their bilingual and bi-scriptural legends:

Obverse Legend: Executed in standard Prakrit using Northern Brahmi script, typically reading: Rano
Gotamiputasa Siri Satakanisa (King Gautamiputra, [llustrious Satakarni).

Reverse Legend: Executed in a regional dialect (often identified as old Tamil or Telugu-Kannada proto-
languages) using Southern Brahmi or Dravidian Brahmi script.

The inclusion of a southern dialect on the reverse demonstrates the bilingual reality of the Satavahana Empire.
It indicates a deliberate administrative strategy to appeal to the distinct linguistic identities of their core
southern territories while retaining the pan-Indian Prakrit idiom on the obverse for broader political
legitimacy.

5. Metallurgical Profiling and Economic Implications

The Satavahana state's choices regarding coin metals reveal a sophisticated understanding of resource
management and fiscal policy. Rather than relying on precious metals, the dynasty built its domestic economy
on base metals, a practice that sets it apart from contemporary empires like the Kushanas or the Romans.

The Domination of Lead and Potin

Chemical analysis of Satavahana coins indicates a heavy reliance on lead and potin (an alloy of copper, tin, and
lead with a high percentage of impurities). The abundant use of lead, particularly in the Andhra and Karnataka
regions, reflects the exploitation of local geological deposits. The Agnigundala lead mines in Andhra Pradesh
show signs of ancient quarrying that correlate with the Satavahana era.

Metal / Alloy Core Composition Elements Primary Circulation Zone |[Economic Context

Lead (Pb) High purity lead, trace silver |[Eastern Deccan / CoastalMassdomestictransactions,
Andhra high durability

Potin Copper + Tin + Lead mix Western Deccan /Medium-value daily market
Maharashtra exchange

Copper (Cu) Industrial copper, minor iron Central India / Malwa Small-scale retail, localized

trade
Silver (Ag) High-grade silver (Ksatrapalmperial Centers / Frontiers [High-value trade, political
weight) elite prestige

The Shortage of Silver and the Role of Roman Bullion

The relative scarcity of independent Satavahana silver issues, compared to their extensive base metal coinage,
points to a structural deficit of domestic silver resources in the Deccan. To sustain the high-value transactions
required for international commerce, the Satavahana economy relied heavily on foreign silver and gold.
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Pliny the Elder's complaints about the drain of Roman gold into India are verified by the discovery of numerous
Roman coin hoards throughout the Deccan. Satavahana authorities did not counter-strike Roman gold denarii
for local markets; instead, they allowed them to circulate as bullion for high-value wholesale transactions, or
melted them down to secure precious metals for their elite portrait issues.

6. Monetary Economy, Urbanization, and Trade Networks

The widespread distribution and vast quantity of Satavahana base-metal coins indicate a deeply monetized
urban economy. Satavahana currency was not restricted to royal treasuries or tribute payments; it was an
active medium for daily retail trade.

The Nexus of Buddhist Monasteries and Trade Routes

The spatial distribution of Satavahana coins shows a clear correlation with early historic trade routes (pathas)
and Buddhist monastic complexes (viharas). Major monastic sites such as Kanheri, Karle, Bhaja, Bedsa, and
Junnar were situated near important mountain passes (ghats) linking inland manufacturing centers like
Paithan (Pratisthana) and Tagara to western ports like Kalyan, Sopara, and Chaul.

Inland Centers (Paithan / Tagara)
| [Monetary Exchange / Guild Financed]
v

Ghat Passes & Monasteries (Junnar / Karle) - Storage, Banking, and Toll Collection
| [Export Economy via Base & Foreign Bullion]
v

Western Ports (Kalyan / Sopara) - Maritime Trade with Rome and West Asia

Monasteries functioned as financial nodes, institutional repositories, and safe havens for traveling merchants.
Guilds ($renis) of weavers, potters, oil-millers, and corn-dealers deposited funds within these monasteries,
earning interest paid out in Satavahana lead and copper coins. The extensive monetization enabled by base
metals allowed these commercial transactions to expand beyond elite networks down to ordinary urban
consumers.

7. Numismatic Innovations and Dynastic Legitimacy

Beyond their role in commerce, Satavahana coins served as an important medium for political communication
and dynastic legitimation. By issuing coins that combined portraiture, religious motifs, and matronymics,
Satavahana monarchs established a recognizable visual identity across a culturally fragmented empire.

The use of matronymics—such as Gautamiputra (son of Gautami) or Vasisthiputra (son of Vasisthi)—on coin
legends served a specific political function. It did not imply a matriarchal system of succession, as inheritance
remained firmly patrilineal. Instead, these matronymics highlighted elite marriage alliances between the
Satavahanas and prominent local ruling houses. Displaying these alliances on coinage reinforced the king's
legitimacy, presenting the ruling monarch as the rightful heir to a unified, multi-regional coalition.

8. Conclusion and Future Research Directions

The numismatic history of the Satavahana period reveals an adaptive, pragmatic, and highly localized
administrative structure. The dynasty transitioned from imitating Mauryan monetary styles to developing a
distinct currency system characterized by regional base metals and specialized silver portrait series. These
issues successfully integrated the diverse economies of the western caves, central river valleys, and eastern
maritime coasts.

Satavahana coins provide clear physical evidence of the empire's historical trajectory, documenting:

The consolidation of regional chiefdoms into an imperial state.

The military clashes and political negotiations with foreign powers like the Western Ksatrapas.

The expansion of domestic monetization that supported long-distance maritime trade.

For future research, scholars should look beyond traditional typological categorization toward advanced
scientific analyses. Applying Lead Isotope Analysis (LIA) to trace the exact geographical origins of lead ore used
in the eastern Deccan issues can clarify internal trade routes. Additionally, conducting comparative die-link
analyses on the silver portrait series will help estimate total mint outputs, providing a clearer picture of the
fiscal capacity of the Satavahana state.
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