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ABSTRACT

This article takes a radically new approach to the fiscal collapse of
the Lancastrian state prior to the Wars of the Roses. Whereas pre-
vious studies have sought to locate the origins of the infamous
£372,000 royal debt declared before parliament in 1449-50 in the
short-term fiscal political context of Henry VI’s troubled kingship dur-
ing the late 1440s, the present article documents the development
of a longer-term structural crisis in the public finances. During the
conciliar rule of Henry VI’s early majority in the late 1430s and early
1440s, parliamentary-controlled income declined markedly as a re-
sult of historically low indirect tax yields and MPs’ unwillingness, at
a time of growing socio-economic problems, to respond to the
king’s personal fiscal overtures and grant the required level of com-
pensatory lay taxation to fund heavy expenditures. Consequently, a
mounting deficit characterised all areas of the royal budget, whilst
the total deficit doubled. As affairs of state gravitated towards Henry
VI’s court around 1444, total debt was already well in excess of
£300,000. Viewed in the context of R.J. Bonney and W.M. Ormrod’s
“new” fiscal historiography, these developments signify that the po-
litical and economic limits of the medieval English “tax state” had

* This article emerged from a series of papers delivered in the years 2012-15. When
the work was already available in fully developed form, the historical community
had learnt of the sad passing of Dr. G.L. Harriss. A number of scholars commented
on how the evidence I discuss complements that of the late Dr. Harriss on the cash-
flow crisis of the later 1440s, by placing the budgetary problems of c. 1444 onwards
in their appropriate long-term fiscal-political context. It seems fitting, therefore, to
dedicate this article to Dr. Harriss’ legacy as a historian of later medieval English gov-
ernment finance. All subsequent writers on this subject are very much in his debt.
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been reached, thus paving the way for a structural fiscal regression to
a low-yield “domain” state from the 1450s.

1. Introduction

The fiscal crisis that engulfed the court-led regime headed by
William De La Pole, the marquis of Suffolk, in the mid-to-late 1440s
before the collapse of the Lancastrian state and the Wars of the Roses
is well-known to historians. With a severe imbalance between its
revenue base, including taxation, and its total expenditure commit-
ments, Suffolk’s regime was in such dire financial straits that the
marquis was forced to declare an unprecedented royal debt of
£372,000 at the parliament of 1449-50 in the hope of securing suffi-
cient parliamentary lay supply to fund renewed military expendi-
tures and to make a start on paying down debts (Griffiths, 1981, p.
377; Wolffe, 1981, pp. 229-230; Grummitt, 2015, p. 150).1 Parliament
and the country at large blamed Suffolk and his associates at court
for the royal debt; MPs impeached the marquis and other courtiers
in 1450 on the grounds that, amongst other transgressions, they had
misappropriated lay taxes in order to enrich themselves instead of
equitably funding the state’s essential charges. So powerful was con-
temporary criticism of Suffolk’s allegedly self-serving fiscal policy
that it formed a key plank of the developing political rhetoric of the
Yorkist “opposition” during the first phase of the Wars of the Roses.
This was predicated on the idea that Suffolk had bankrupted the
crown with his unconstitutional seeking of lay taxation for partisan

ALEX BRAYSON
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1 There has been disagreement amongst historians regarding the relative severity of the
£372,000 debt. W. Smith (1998, esp. chapter 1) has argued that the operative adminis-
trative procedures of the later medieval exchequer meant that even as heavy a debt
burden as that of 1449-50 could be managed over many years. Other studies (see, in
particular, Harriss (1986); Ormrod (1995, pp. 136-7) and now the present work) empha-
sise that an increasing deficit rooted in the exchequer’s mounting obligations to fund
debts alongside current expenditures from limited revenues meant that debts became
highly politicised as creditors became ever more worried about the regime’s probable
inability to repay them any time soon, if at all. Viewed in this political – rather than
solely administrative – context, the £372,000 debt burden appears very serious indeed.
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material ends, and that a government led by Richard, Duke of York,
would avoid taxing secular subjects (Wolffe, 1971, pp. 97-142).

Since influential historical accounts of the causes of wars are
often shaped by the propaganda of military and political victors, it
is unsurprising that key trends in historical scholarship on the col-
lapse of the Lancastrian state, despite general interpretative differ-
ences over the years, have all echoed the Yorkists in situating the
debt of 1449-50 in the short-term context of the Suffolk-led court’s
alleged fiscal misgovernment. Writing in the late nineteenth century,
W. Stubbs (1878) believed that Suffolk was the product of a
troglodyte, anarchic “bastard feudal” aristocracy which, certainly
by the late Lancastrian era, seriously undermined effective royal
rule. In Stubbs’ account, Suffolk was a particularly malevolent baron
who worked his way into an ascendant position at court, displaced
the otherworldly Henry VI within government and proceeded to
run royal affairs in his own territorial interests, which involved “pri-
vatising” public revenues that ought to have funded key royal
charges. MPs’ response – to oppose lay taxation under those political
circumstances – only served to exacerbate an already serious royal
financial crisis. Writing half a century later, K.B. McFarlane (1936;
1981b; 1981c; 1981e) famously disputed the notion that a retrograde
late Lancastrian aristocracy had sought to undermine the king’s gov-
ernment. McFarlane showed that the stability of landed society
hinged on barons’ generalised adherence to strong royal rule. Con-
sequently, he contended that all that was needed to ensure political
stability was sound royal management of a competitive nobility, an
element that was lacking by the later 1440s owing to Henry VI’s in-
ability to govern. Yet for all McFarlane’s much-vaunted political re-
visionism, the fiscal implications of his account were broadly similar
to those of Stubbs’ narrative.2 In the absence of effective kingship,

DEFICIT FINANCE DURING THE EARLY MAJORITY OF HENRY VI OF ENGLAND, 1436-1444.
THE “CRISIS” OF THE MEDIEVAL ENGLISH “TAX STATE”
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2 This crucial point has gone largely unmentioned by political historians whose over-
whelming concern has been with McFarlane’s revolutionary approach to Lancastrian
royal-noble relations and “bastard feudalism”. See, for example, R.H. Britnell and A.J.
Pollard’s (1995) collection of essays on the McFarlane legacy, which focuses so strongly
on these themes that McFarlane’s unoriginal approach to royal finance goes unnoticed.
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which McFarlane seems to have believed Suffolk would have re-
spected had Henry VI provided it, the marquis is depicted as having
sought to get one up on his peers by abusing his proximity to the
king in order to pocket lay tax receipts.3 This undermined the
crown’s finances and stirred MPs’ hostility to “corruptly” adminis-
tered taxes, with MPs consequently reducing their lay tax conces-
sions as the crown’s financial problems increased.

A robust tradition of post-McFarlane scholarship (e.g. Carpenter,
1997, pp. 29-33; Carpenter, 2010; Watts, 2012) has broadly accepted
McFarlane’s short-term approach to the late Lancastrian regime’s
cash-flow problems,4 despite growing historiographical questions

ALEX BRAYSON
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3 McFarlane and the writers discussed in note 4 below also argue that Henry VI’s inanity
led those around him, principally De La Pole and his affinity, to “rob” the king of vital
receipts from his landed patrimony, the so-called royal demesne. This thesis, which was
elaborated upon in detail by McFarlane’s doctoral student B.P. Wolffe (1971, esp. pp.
97-112), is predicated on a fundamental misconception regarding Lancastrian royal fi-
nance. The notion that the royal demesne played a vital role in government finance,
which lingers on in recent work (e.g. Grummitt and Lassalmonie 2015, pp. 143-144), is
manifestly untrue. Prior to the chamber-based Yorkist “land revenue experiment” (see
below, notes 104 and 105), demesne receipts accounted for about 5% of the exchequer’s
cash receipts. Although the proportion of (heavily assigned) demesne revenues em-
ployed in financing the “ordinary” budget did grow to over 50% of the crown’s “ordi-
nary” finances after the collapse of indirect taxation (see below, Chart 1), these revenues
accounted for less than one third of the total royal budget, denoting a fiscal system that
was still overwhelmingly dependent on public taxation. Consequently, demesne fi-
nance is not emphasised in this paper until section 6, which considers the effects of
fiscal politics during the early majority on subsequent developments, including the
transition to a demesne-based fiscal system.
4 The works by M.C. Carpenter and J.L. Watts cited above revise McFarlane’s belief that
Suffolk and his associates at court sought to profit materially from King Henry’s inanity.
Instead, they argue that Suffolk, recognising the need for effective royal government
to manage a competitive baronial society, attempted, rather altruistically, to fabricate
an authoritative royal “personal” rule, on behalf of the “common weal”. In fiscal terms,
this involved deploying public funds, including fifteenths and tenths, to build up a ter-
ritorial base that would allow the Suffolk nexus to manage landed society as though it
were following Henry VI’s mandate (rather than governing illegitimately, if necessarily,
in place of an incapable king). Contemporaries outside of Suffolk’s circle caught on
during 1447-1449 and misunderstood the marquis’ actions as an attempt to profit ma-
terially from royal resources, including taxation. This generated sustained fiscal-polit-
ical opposition to Suffolk’s lay tax demands that ultimately led to royal financial
collapse at a time of broader parliamentary outcry over Suffolk’s role in government.
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regarding the longer-term health of the royal finances. Historians
since Stubbs (1878, p. 121) have been aware that the conciliar regime
that governed England before the king’s coming of age had brought
before MPs a royal debt of £168,000 in 1433, towards the close of the
king’s minority. McFarlane (1981d, p. 73) and most subsequent
scholars (e.g. Kirby, 1951; Wolffe, 1971, pp. 89-96) played down the
significance of this debt and of the annual deficit which must have
underlain it. £168,000 was less than half the debt later declared by
Suffolk and could supposedly be managed and kept under control
by the exchequer’s re-assignment of debts as they accrued annually
against future income, specifically from lay fifteenths and tenths on
individuals’ moveable property, which continued to be conceded
into the king’s majority from 1436 onwards. These considerations
serve as a justification for historians’ continued focus on the fiscal
policy of the court regime of the later 1440s. Nevertheless, as G.L.
Harriss (1986) noted at the outset of his important study of Suffolk’s
stewardship of the royal finances, the conciliar regime which pre-
ceded that of the court between the mid-1430s and the mid-1440s
must have failed to manage a substantial growth in debt. For, at its
inception in 1444, Suffolk’s court-led ministry put a stop on the pay-
ment of re-assigned historic debts in order to bend all its efforts to
putting the exchequer’s current finances on a sounder footing, re-
ducing the annual deficit, and slowing the growth in debt. Suffolk’s
pursuit of a programme of budget consolidation strongly suggests
that the marquis inherited serious cash-flow problems related to the
inadequacy of the royal revenue base. It therefore follows that the
origins of his government’s fiscal problems must have lain in devel-
opments during the preceding decade.5

DEFICIT FINANCE DURING THE EARLY MAJORITY OF HENRY VI OF ENGLAND, 1436-1444.
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The crucial point here is that, although Carpenter and Watts take a different approach
to the motives of the marquis and his associates, they follow McFarlane in identifying
fiscal developments during the tenure of the court regime as the cause of the royal fi-
nancial crisis of 1449-1450.
5 This is also suggested by R.A. Griffiths (1981, pp. 107-27; 376-401), who devoted two
entire chapters of his monumental biography of Henry VI to crown finance, and W.M.
Ormrod (1999b), whose important interpretative work on the growth and decline of
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The present contribution provides the first detailed, primary-
source-based examination of deficit finance during the later 1430s
and early 1440s. It focusses on the exchequer’s management of a
growing structural imbalance between total revenue and expendi-
ture, and its consequent oversight of a ballooning royal debt. The
developing budgetary crisis of the later 1430s and early 1440s is ex-
plained, firstly, in terms of historic trends in royal revenue centred,
on the one hand, on the stagnation of royal revenues as a result of
an ossification of the operative system of indirect taxation at a time
of deepening commercial recession after 1429 and, on the other
hand, on the crown’s political inability to secure the requisite com-
pensatory lay tax concessions across Henry VI’s minority.6 Secondly,
long-term obstacles to royal solvency inherited by the conciliar
regime of the later 1430s and early 1440s are shown to have intensi-
fied royal efforts to secure “permanent” lay taxation. Evidence is
mustered to show that the council drew on Henry VI’s concerns re-
garding household finance in order to play up the king’s active fiscal
management, in an abortive attempt to win more generous lay tax
concessions. These lines of enquiry demonstrate, beyond all doubt,
that the origins of the late Lancastrian regime’s financial problems
lay in the period before government gravitated towards the court,
in c. 1444. They also provide a more general contribution to histori-
ans’ understanding of the early majority period of Henry VI’s reign

ALEX BRAYSON
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later medieval English tax structures stresses that the 1430s and 1440s were a period of
increased parliamentary fiscal conservatism. However, these authors write in largely
general terms and rely heavily on a basic reading of parliamentary tax concessions and
on Steel and Harriss’ earlier research on trends in government credit. These are crucial
themes in the worsening fiscal problems of the late Lancastrian period, but until tax
and credit revenues are quantified and set in their broader budgetary context as part
of a detailed examination of extant exchequer documentation, as attempted below, they
do not tell us a great deal.
6 The quantitative fiscal and budgetary statistics presented in this article for the early
majority derive from an intensive investigation of several classes of upper and lower
exchequer documentation extant at the National Archives, including: the receipt rolls
(T.N.A., E 401); the issue rolls (T.N.A., E 403); the enrolled lay tax accounts (T.N.A., E
359); the lay tax particulars of account (T.N.A., E 179); the enrolled customs accounts
published by S. Jenks (2007; 2008; 2010); and the Memoranda Rolls (T.N.A., E 368).
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between 1436 and 1444; that is to say, the era when the minority
council continued to govern with the aim of initiating the king into
his majority rule.7 Scholars now recognise that the early majority
was a formative phase in the development of problems in crown-
landed relations and the prosecution of the French war – problems
which, depending on one’s viewpoint, were caused either by the
young king’s inability (Watts 1996, pp. 180-194) or by his unwilling-
ness (Wolffe, 1981, pp. 106-134; Griffiths, 1981, pp. 562-609; Ross,
2016) to govern with conciliar support.8 The present article shows
that the fiscal-political difficulties of the early majority regime were
just as serious as the above-mentioned policy challenges, though,
crucially, unlike the latter, their cause was not the much-debated
“weak kingship” of Henry VI. The inability of the early majority
regime to overcome its growing financial problems is instead shown
to have constituted a structural crisis of the medieval English “tax
state”, which prefigured the emergence of a low-yield “domain
state” from the 1450s onwards.
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7 Watts (1994, pp. 116-39) has shown that the key characteristics of the early majority
era from c. 1436, which differentiated it from the long minority preceding it, were,
firstly, the emergence of the court as the centre of royal patronage and, secondly, the
continued dominance of the Beaufort-led council in executive policy-making decisions,
at least as far as the prosecution of the Hundred Years’ War and royal juridical policy
were concerned. Crucially, however, Watts does not discuss fiscal policy during the
early majority.
8 Thus, many of the baronial disputes that characterised the first stage of the Wars of
the Roses, e.g. the Courtney-Bonville and Neville-Percy feuds, had their origins in the
late 1430s, whilst foreign policy disputes regarding the vexed issue of peace vs war,
which were to cause such a problem for Suffolk’s regime, also arose in the early major-
ity: Carpenter (1992); Carpenter (1997, pp. 87-115); Castor (2000, pp. 93-118). An impor-
tant theme of these works is that emergent political tensions and conflict could be kept
at a minimum when Henry VI was still young and prominent politicians from the mi-
nority era, e.g. Cardinal Beaufort, were still able to appeal, across baronial society, to
the need to supervise royal patronage and foreign policy collegially in order to bequeath
a stable government to Henry VI once his conciliar tutelage was no longer needed.
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2. Long-term developments in later medieval public finance
and their shaping of the “ordinary” royal budget during
the early majority of Henry VI

We must begin by analysing long-term changes in the crown’s
financial position across the late Middle Ages, since these underlay
the fiscal problems of Henry VI’s early majority regime.9 During the
later medieval period, “ordinary” revenues, that is to say revenues
which the crown could permanently or nearly permanently rely on,
were expected to suffice to fund “ordinary”, or permanent, expen-
ditures, including the royal household, administrative and standing
defence charges and historic debts to such charges. Classically, “or-
dinary” revenue derived from the crown lands and feudal incidents
(Ormrod, 1999a, pp. 21-27), but by the reign of Edward III receipts
from these sources accounted for a shrinking proportion of the royal
“ordinary” budget (Harriss, 1975, pp. 523-526). A substantial portion
of the crown’s permanent income from the middle decades of the
fourteenth century onwards derived from the customs and subsidies
on overseas trade, most of which related to the heavy maltolt subsidy
on exported wool (Ormrod, 1991, pp. 172-175; 1987, pp. 32-34; 1999a,
pp. 41-42).10 The maltolt, alongside tonnage and poundage on im-

ALEX BRAYSON
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9 It is necessary to note that the methodological approach, pioneered by Harriss (1975)
and articulated in this work, of differentiating between “ordinary” and “extraordinary”
revenues and expenditures has been subjected to sustained, though misplaced, schol-
arly criticism. Wolffe (1970, pp. 1-28) and J.R. Lander (1980, p. 67) argue that, whilst
contemporaries thought in terms of “certain” and “irregular” revenues and charges,
beyond this there was no identifiable ideological framework regarding public revenue
and expenditure of the kind which the “ordinary”/“extraordinary” dichotomy sug-
gests. I follow Harriss (1978, p. 723, note 1) in strongly disputing these points. Parlia-
mentary debate on public finance in later medieval England was demonstrably
anchored in the scholastic doctrine of necessitas regni. MPs believed that feudal and pre-
rogative revenues ought to suffice to fund “ordinary” expenditures, including the
standing costs of defence. They framed their tax concessions, meanwhile, in the context
of specific defence emergencies that threatened the realm and all subjects and thus re-
quired subjects to open their pockets. As we shall see, during the late fourteenth and
early fifteenth centuries, politicians were willing to normalise indirect and even clerical
taxation in order to meet growing “ordinary” royal changes, though MPs zealously
guarded the transitory, wartime character of lay taxation.
10 During the late fourteenth and early fifteenth century, denizen and alien merchants
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ports of wine and imports/exports of general merchandise, includ-
ing cloth (Ormrod, 2009, pp. 209-227),11 were technically parliamen-
tary-controlled “extraordinary” income sources originally designed
for wartime emergencies, although by the 1360s and the 1380s, re-
spectively, these subsidies were re-granted consistently by MPs
(Harriss, 1975, pp. 471-508; Ormrod, 1999b, pp. 155-186).

The crown’s success in politically normalising the subsidies on
overseas trade during the reigns of Edward III and Richard II en-
sured that the state’s permanent, or rather its restructured “ordi-
nary”, revenue base just about sufficed to cover increased permanent
expenditures into the fifteenth century. A. Rogers (1969) has pointed
out that a structural deficit that developed in the day-to-day finances
of the first Lancastrian monarch, Henry IV, as a result of a fall in mal-
tolt revenues and a concomitant surge in emergency patronage ex-
penditures, was a bad fiscal omen.12 Two factors, however, facilitated
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alike paid the same maltolt rate of 33s. 4d. (although merchants paid an additional cus-
tomary 3s. 4d. under the terms of the Carta Mercatoria of 1303). Since the maltolt was
over 10 times heavier than the charge that had been imposed on all wool exports since
1275, some commentators, such as J.H. Munro (1991, p. 142), have suggested that the
maltolt was the chief determinant of a long-term, structural decline in the wool export
trade from the 1370s and 1380s. Others, such as Ormrod (1991, p. 173), have argued
that the admittedly heavy export charge did not, in and of itself, induce a decline in
the export trade in wool. Rather, the maltolt levy ought to be viewed in the context of
changes in the international balance of trade, specifically the growth of lightly taxed
Castilian wool exports to Northern Europe, which were cheaper for Low Countries’
clothiers to purchase than heavily taxed English wool, especially at a time of monetary
scarcity. Fiscal and economic factors should be taken into account alongside English
protectionist measures, mainly from 1390 onwards, which restricted the freedom of
movement and scope of commercial activities of alien traders.
11 The importance of tonnage and poundage lies principally in the latter component of
this subsidy’s taxation of both denizens and aliens on their imports and exports of cloth,
above the rate at which these demographics contributed towards the cloth custom of
1347. As Ormrod (2009) has shown, this served to offset the long-term decline in maltolt
revenue, at least to some extent, until the early fifteenth century.
12 In later medieval England, the fiscal deficit corresponded to the level of so-called
“fictitious loans”: book-keeping entries that accompanied exchequer assignments to
government charges that proved abortive, thus signifying the state’s inability to fund
these charges from available revenues (the administrative procedure of assignment is
explained in note 21). “Fictitious loans”, which in normal times stood at between 10%
and 15% of total assignments (see note 96), rose to exceed 25% of total annual assign-
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a short-to-medium term restoration of royal financial stability. The
first was Henry IV’s augmentation of available public revenues, par-
ticularly from lay and clerical taxation, in order to restore stability
to the royal “ordinary” budget and thus to slow the growth in royal
debt (Wright, 1995; Harriss, 2008).13 The second was Henry V’s sub-
sequent political ability, in the wake of his good fortune and military
prowess during the Agincourt campaign, to increase the incidence
of lay taxation markedly. This served to paper over any continued
structural imbalance in the royal “ordinary” budget (Harriss, 1985;
Ormrod, 2013, pp. 207-209).14 The heavy fifteenth and tenth burden
of the late 1410s shaped a striking re-emergence of parliamentary
fiscal conservatism during Henry VI’s minority, from 1422, yet sta-
bility in the public finances was more or less maintained, notwith-
standing the creeping growth in debt as the 1420s wore on (Brayson,
2016, pp. 670-672).15

ALEX BRAYSON

18 THE JOURNAL OF EUROPEAN ECONOMIC HISTORY

ments during the early-to-mid-1400s. This inevitably placed an increasing demand on
future revenue streams to fund the growing backlog of royal debts. Thankfully for
Henry IV, the fiscal policy measures undertaken by his government, discussed below,
allowed the exchequer to bring the level of “fictitious loans” down to the vicinity of
10%.
13 Henry IV’s employment of lay taxation in the “ordinary” budget, though necessary
in order to reduce the level of “fictitious loans” and thus to prevent the build-up of un-
sustainable levels of debt, was a source of acute parliamentary tensions during the pe-
riod 1404-1406. The collegial efforts of crown, council and exchequer from c. 1406
onwards to effectively manage income and expenditures were facilitated by the gov-
ernment’s fortune both in sustaining relatively stable (though eventually declining) in-
direct tax revenues by the later years of Henry IV’s reign and in incurring decreased
“extraordinary” expenditures, thanks mainly to the relative absence of foreign war. Fis-
cal administrative successes dampened parliamentary hostility to Henry IV’s techni-
cally “unconstitutional” misuse of lay tax receipts during the later 1400s. It should be
noted that the council’s similar use of clerical tax revenues in funding the “ordinary”
budget during this period, which assisted the restoration of fiscal stability, was more
acceptable to the political elite, as will be discussed later in more detail.
14 Henry V’s military victories served to offset conflict over fiscal policy during the
1410s. The Agincourt campaign precipitated a short-lived nationalistic collegiality in
parliament, thus leading contemporaries to overlook the second Lancastrian monarch’s
likely “unconstitutional” use of the proceeds of at least some of the lay taxes conceded,
and the loans levied, during the second decade of the fifteenth century: Harriss (1985,
p. 161).
15 As A. Brayson (2016) shows, “fictitious loans” were maintained not far from the 15%
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It was MPs’ imposition of the so-called Bullion Ordinances of
1429 that placed an enormous strain on the crown’s day-to-day fi-
nances during the following decade, eventually giving rise to serious
fiscal problems. The Ordinances, which were forced on the crown
by a powerful parliamentary lobby of merchant monopolist MPs as
a precondition for the monopolists’ provision of large loans, banned
the use of credit in wool transactions and enforced transactions in
English currency or gold (Munro, 1972, pp. 84-90; Power, 1933, pp.
64-67). These measures, which coincided with MPs’ imposition of
markedly higher alien indirect tax rates,16 went well beyond Richard
II’s earlier dabbling in economic and commercial protectionism. It
therefore comes as no surprise that after the stabilisation of maltolt
revenues, albeit at fairly low yields by historic standards, the Ordi-
nances, adopted against the backdrop of ongoing changes in the in-
ternational balance of trade, precipitated an irreversible decline in
the overseas wool trade at least for the foreseeable future. Foreign
merchants, as well as denizen traders without access to large-scale
capital, were forced out of the market, exactly as the monopolists
who sought to hegemonise the trade intended.17 Consequently, mal-
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mark for most of the early minority, enough to ensure short-to-medium term stability
in the public finances. Nevertheless, low public income, owing to the relative absence
of parliamentary lay taxation during the 1420s, and historically low – though stable –
yields from indirect taxation during this decade meant that the proportion of abortive
assignments did begin to rise, particularly in the second half of the decade as indirect
tax revenue fell and “extraordinary”, special expeditionary expenditures rose. These
developments pushed up total future expenditure commitments and, consequently, the
total debt burden. Herein lay the seeds of the regime’s increasingly serious fiscal prob-
lems after 1429.
16 During the 1420s and 1430s, MPs broke the earlier fiscal policy custom, discussed in
note 10, of imposing a basic parity regarding the indirect tax contributions sustained
by denizen and alien traders. Aliens now paid 20s. 4d. more than denizens towards the
maltolt, whilst they were also subject to additional tonnage impositions on their imports
of sweet wine (3s./ton of sweet wine imported for the remainder of the late Lancastrian
era) and additional poundage impositions on their cloth exports (6d./£ of cloth ex-
ported above the denizen rate, in the early 1430s only).
17 Continental buyers must have begun to find it more profitable to trade in lightly
taxed Castilian wool exports to the Low Countries, which we know continued to rise
during this period. Spanish wool, though of lower quality and less available in bulk
than English wool prior to the mid-fifteenth century, was cheaper than its highly taxed
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tolt revenue per annum almost halved, and, since the indirect tax
system remained disproportionately reliant on wool exports, total
indirect tax revenue fell by between one third and a one half by the
close of Henry VI’s minority.18

Henry VI’s regime may have hoped that the relatively recent ad-
dition, during the reign of Henry IV (Rogers 1973),19 of clerical tax-
ation of ecclesiastical incomes to the crown’s permanent or
near-permanent revenue base would provide a measure of financial
relief. As we have seen, the first Lancastrian monarch’s regular de-
ployment of clerical revenues to fund royal “ordinary” costs, a strat-
egy that caused less consternation than Henry IV’s similar use of lay
tax receipts, had helped the early Lancastrian regime to broadly re-
store fiscal stability. The normalisation of clerical supply, a genera-
tion after MPs had begun to habitually re-grant the indirect
subsidies, continued into the reigns of Henry V and Henry VI. Yet,
crucially, this did little to compensate for the terminal decline in in-
direct taxation by the close of Henry VI’s minority, especially in light
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English equivalent. At a time of “bullion famine” characterised by scarce currency and
squeezed profits for North European clothiers suffering from the rise of English cloth
exports, this began to seriously discourage merchants from trading in English wool ex-
ports, particularly after the Bullion Ordinances.
18 Maltolt revenue per annum declined from around £30,000 prior to 1429 to just over
£16,000 by the early 1430s, whilst total indirect tax revenues declined from £48,000 to
£31,000. These data derive from an examination of Jenks (2007); Jenks (2008); Jenks
(2010).
19 It has been pointed out that, at least in theory, clerical subsidies never completely lost
their connection with royal-mandated “necessities” of the realm: Hayes (2013); Ju-
rkowski (2016, esp. pp. 53-55). Although this is technically true, an important caveat is
required. As Hayes points out, the wording of convocation’s tax concessions changed,
from Henry IV’s reign onwards, to encompass the state, as well as the “necessity”, of
the realm. This demonstrates that the clerisy had come to publicly accept that the crown
could legitimately seek clerical tenths, at least in part, to fund growing permanent state
costs and the financing of debts – a development that clearly contravened the central
focus of the scholastic doctrine of necessitas regni on the irregular and defensive, military
character of direct taxation. Public debate, within convocation, therefore shifted during
the course of the Lancastrian period from whether or not convocation could avoid con-
ceding clerical supply, to the scale and nature of fiscal exemptions. Successive regimes’
fraught efforts to secure a similar normalisation of lay taxation were the outstanding
feature of late Lancastrian fiscal politics.
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of the continued need for clerical supply alongside indirect taxation
in the crown’s “extraordinary” budget, given the overall shortfall in
royal revenues (McHardy, 1984, pp. 173-174). Moreover, clerical
taxes tended to be administered in a series of instalments and
yielded less than half of lay subsidies. In order to demonstrate the
serious budgetary implications of a stagnating “ordinary” revenue
base, taken to include indirect taxation and clerical supply, we must
compare available permanent or “ordinary” revenue with total “or-
dinary” expenditure commitments during the period of Henry VI’s
early majority.20

During the early majority, the above-mentioned revenue sources
together gave the exchequer access to c. £43-44,000 worth of annual
average income which was not already tied up in the funding of “ex-
traordinary” expenditures (to be discussed in section 5). This con-
sisted of £16,179 worth of available cash income and £27-28,000
worth of revenue available to be assigned to “ordinary” government
charges.21 Cash revenue and assignments, taken together, fell well

DEFICIT FINANCE DURING THE EARLY MAJORITY OF HENRY VI OF ENGLAND, 1436-1444.
THE “CRISIS” OF THE MEDIEVAL ENGLISH “TAX STATE”

21JEEH • 1/2020

20 The following reconstruction of the royal “ordinary” budget based on the income
sources discussed in this section (demesne income; indirect tax revenue and clerical
supply) and, subsequently, the statistical analysis of all areas of the royal budget in sec-
tion 5, in Charts 2, 3 and 4 (which considers all parliamentary-controlled revenue
sources including fifteenths and tenths and credit), are based on a detailed quantitative
analysis of the relevant exchequer receipt and issue roll material for the early majority
period: T.N.A. E 401/749; T.N.A. E 401/751; T.N.A. E 401/752; T.N.A. E 401/754; T.N.A.
E 401/756; T.N.A. E 401/759; T.N.A. E 401/760; T.N.A. E 401/762; T.N.A. E 401/763;
T.N.A. E 401/765; T.N.A. E 401/767; T.N.A. E 401/768; T.N.A. E 401/770; T.N.A. E
401/771; T.N.A. E 401/774; T.N.A. E 401/775; T.N.A. E 401/778; T.N.A. E 401/780;
T.N.A. E 401/781; T.N.A. E 401/784; T.N.A. E 401/786; T.N.A. E 401/788; T.N.A. E
403/725; T.N.A. E 403/727; T.N.A. E 403/729; T.N.A. E 403/731; T.N.A. E 403/733;
T.N.A. E 403/734; T.N.A. E 403/736; T.N.A. E 403/738; T.N.A. E 403/740; T.N.A. E
403/741; T.N.A. E 403/743; T.N.A. E 403/745; T.N.A. E 403/547; T.N.A. E 403/749;
T.N.A. E 403/751; T.N.A. E 403/753.
21 Assignment, which is described in technical detail by H. Jenkinson (1913) and A.B.
Steel (1954), was the administrative procedure whereby royal charges were provided,
in essence, with government-mandated cheques to be cashed from specified future rev-
enue sources. It contrasted with the older mode of exchequer payment, referred to in
royal documents as sol (cash), whereby the exchequer brought in income and deter-
mined, within the treasury, what to spend this on based on the current expenditure pri-
orities and policies of the regime. Steel believed that assignment was the “worse”
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short of “ordinary” expenditure commitments. This is not explained
solely by the decrease in royal income in the course of the 1430s,
charted above. Annual average “ordinary”, or permanent, charges
relating to the state’s domestic, administrative and standing defence
commitments had also risen by c. 7-8% since Henry VI’s late minor-
ity, to £60,419.22 This stemmed from the exchequer’s increasing fail-
ure, following the collapse of indirect tax revenue after 1429, to
service a growing proportion of exchequer assignments to a range
of “ordinary” charges such as Calais, the royal household and other
permanent charges. During the late minority, abortive assignments
per annum had increased by one third compared with the 1420s
(Brayson, 2013, pp. 76-86; 92-101).23 Consequently, the exchequer had
to reassign these obligations against future revenues via its double-
entry book-keeping system, where abortive assignments appeared
again on the receipt rolls as “fictitious loans” to record unserviced
royal debts (Jenkinson, 1913, pp. 35-37; Steel, 1954, pp. 20-34). A
growing debt overhang from the late minority thus explains the
state’s heavy permanent expenditure commitments during the pe-
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financial option for the crown, and that the increasing ratio of assignments to cash pay-
ments during the later Middle Ages was a sign of growing royal insolvency. This is not
true, however, since assignment was, in and of itself, simply a tool for managing income
and expenditure. It was only when assignments which proved abortive and begot “fic-
titious loans” grew uncontrollably that regimes found themselves in serious financial
difficulties (see note 96).
22 Annual average “ordinary” charges for Henry VI’s late minority, between 1429 and
the mid-1430s, stood at £55,828, a figure derived from the doctoral research of Brayson
(2013, pp. 82; 92) on exchequer finance during the minority. Brayson (pp. 71-101) uses
parliamentary and exchequer evidence to demonstrate that the deficit to which J.L.
Kirby (1951) drew attention was a rather more serious political issue than that writer
recognised.
23 This was the result of a slowly growing deficit during the 1420s, already discussed
in note 15, which increased the pressure on the late minority regime to increase its rev-
enue base markedly. Clearly, the late minority regime was politically unable to achieve
this goal, in light of the collapse in indirect tax revenue and the restrictive parliamentary
context in which lay taxation was negotiated, to be discussed below. This goes to show
that regimes like that of Henry VI’s late minority, which managed to keep “fictitious
loans” close to 15% of total assignments but were nevertheless politically unable to
forge the requisite tax solutions to a growing deficit, created very substantial fiscal prob-
lems for the future.
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Chart 1 shows that during Henry VI’s early majority annual av-
erage demesne receipts accounted for over half of total permanent or
near-permanent income available for use in the exchequer’s financ-
ing of its total “ordinary” outlays, a much higher proportion of pat-

riod 1436-1444. On the basis of the above calculations, there was an
annual average shortfall of c. £16-17,000 between available perma-
nent or near-permanent revenues, including clerical supply, and “or-
dinary” expenditures, as shown in Chart 1.24
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24 Had the exchequer not attempted to reduce this heavy structural disparity in its day-
to-day financial position, it would have incurred £16-17,000 worth of “fictitious loans”
solely in its “ordinary” budget. This sum would have to be placed alongside the “ficti-
tious loans” which the penultimate section of this article demonstrates were incurred
in the funding of other areas within the royal budget. In a “nightmare” fiscal scenario
like this, roughly half of total assignments, on average, would have proved abortive
during the early majority. In these circumstances, the fiscal situation inherited by Suf-
folk’s regime in the mid-1440s would have been even worse than that described in sec-
tion 5. This starkly illustrates the conciliar regime’s need to resolve its fiscal problems
politically by sustainably increasing its revenue base.

CHART 1
The prospective annual average “ordinary” budget prior

to parliament’s lay tax concessions and credit acts

For the sources used in this graph and in Charts 2-4, see note 20.
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rimonial income within the “ordinary” budget than at any time at
least since the early years of Edward III’s reign. This highlights the
very serious financial problem faced by the regime, namely, how to
compensate for a marked decline in indirect tax yields and a rela-
tively small available stream of clerical supply, and thus avoid a
worsening structural deficit in the government’s day-to-day finances.
The only viable means of so doing was to employ parliamentary “ex-
traordinary” revenues, namely lay taxation supplemented by credit
contracted in no small part against the security of fifteenths and
tenths, in the funding of “ordinary” expenditures. Heavy ongoing
“extraordinary” commitments nevertheless could be expected to take
up a large proportion of lay taxation.25 In any case, late medieval En-
glish regimes were bound by scholastic theory to tax their secular
subjects only when faced with specific defensive, special expedi-
tionary emergencies.26 Consequently, as Henry IV’s government had
found in the mid-1400s, it was very difficult to contract what Harriss
(1982, pp. 817-819) has called “permanent” lay taxation,27 let alone to
persuade MPs to concede a generous level of permanent lay supply,
as was necessary by the mid-1430s. In addition, the fiscal-political
legacy of Henry V’s military successes meant that, for the first time
during the later Middle Ages, it was far from simple for the crown,
after 1420, even to secure emergency wartime lay taxation, much less
to attempt to obtain a new political accord regarding lay supply.
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25 This point is developed in the context of a quantitative analysis of the special expe-
ditionary and loan repayment budgets in section 5 below.
26 See the work by Harriss referenced in note 9 as well as Brayson (2013, especially pp.
12-13; 25-48).
27 It is worth reiterating that Henry IV, despite the serious fiscal challenges of the early
years of his reign, did not face a royal financial crisis as severe as that of the mid-1430s.
The favourable confluence during the mid-1400s of relatively stable total revenues and
decreasing total expenditure commitments allowed the early Lancastrian government
to stabilise its overall financial position without having to rely disproportionately on
“permanent” or “near-permanent” lay tax concessions in the government’s day-to-day
financial operations by the latter years of the reign – a fortunate fiscal position and one
which eluded Henry VI. See note 13 for more details on these points and section 5 for
the difference in scale between the budgetary problems of Henry IV’s reign and those
of Henry VI’s early majority.
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Henry V’s Treaty of Troyes of 1420, which recognised the Lan-
castrian monarchs as the legitimate rulers of France, had led MPs to
affirm that any continuation of hostilities in France ought to be
funded by the king’s French, rather than his English, subjects
(Brayson, 2016, pp. 252-253). Consequently, throughout the decade
and a half prior to c. 1436 parliamentary fiscal conservatism had
shaped the crown’s attitude towards lay supply. During the 1420s,
the early minority regime had existed on a hand-to-mouth basis
without fifteenths and tenths, securing loans against the proceeds
of indirect taxation and consequently struggling to keep the deficit
in check and the growth of debt at a minimum (Brayson, 2016, pp.
252-255; 270-272). The Coronation Expedition of 1429-1431 required
a return to lay taxation, yet the minority council had to tread very
carefully. The conventional means for a government to secure lay
taxation was to plead its “necessity”; that is, to claim, before MPs,
that the threat posed by an aggressive foreign state to the survival
and integrity of the realm required subjects’ provision of fifteenths
and tenths (Harriss, 1975). In 1429, although MPs did concede a dou-
ble subsidy bill, the plea of “necessity” that the government lodged
in parliament encountered opposition on the grounds that it was no
longer the English realm which was threatened and, as such, MPs
ought not fund the war (Brayson, 2013, pp. 72-76).28 As a result, for
most of the remainder of the minority the regime moved away from
a plea of “necessity” and instead sought lay taxation to meet both
special expeditionary costs and, increasingly, permanent outlays, in
1431, 1432 and 1433 by vaguely asking subjects to “obey” their
prince and service his financial needs.29 Even in 1435, when the
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28 MPs and their constituents were less than impressed at being forced to concede a
level of lay supply reminiscent of the 1410s, as evidenced by a surge in communities’
pleas for fiscal exemptions, many of which were enrolled on the parliament roll. See
section 4 for a discussion of the development of a fiscal policy culture of exemptions
from lay tax contributions during the early majority, which is viewed in the context of
recent research on exemptions during the late minority.
29 P.R.O.M.E., parliament of 1431, item 3; P.R.O.M.E., parliament of 1432, item 1;
P.R.O.M.E., parliament of 1433, item 1. For a discussion of these parliamentary ad-
dresses, see Brayson (2013, pp. 73; 86-87).
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regime alluded to its “necessity” at a time of rising special expedi-
tionary costs, it did so without demanding that lay supply be
granted, instead asking MPs how the crown’s general financial
needs could be met.30

The regime’s move away from invoking the conventional doc-
trine of “necessity” after 1429 suited the fiscally conservative incli-
nations of the Commons. Had the government proclaimed the
existence of a “necessity”,31 then MPs would have come under sub-
stantial pressure to concede subsidies akin to the double fifteenth
and tenth bill of 1429 even if, as in 1429, they did not accept the ve-
racity of a threat to the English realm and resented the fact that the
minority council was beginning to seek and employ lay supply in
its “ordinary” budget. A royal plea to fund the government on the
grounds that subjects “owed” their government obedience, both
with regard to special expeditionary expenditures and more gener-
ally in terms of the state’s growing permanent financial needs, did
not constitutionally compel the House to concede supply, so MPs
could get away with granting less generous subsidies and yet main-
tain the appearance of keeping the regime afloat. Thus, after the 1429
double subsidy bill, the incidence of lay taxation had dropped sub-
stantially, to one and a third fifteenths and tenths in 1431 and then
to half subsidies (1432) or single subsidies (1433; 1435) for the re-
mainder of the minority. The late minority years, taken as a whole,
witnessed MPs concede an annual average 0.7 fifteenths and tenths.
This constituted a lower incidence of lay supply than that which had
prevailed during earlier phases of the Hundred Years’ War, barely
allowing the regime to contract sufficient credit to fund special ex-
peditionary charges, let alone to address an emergent deficit in the
crown’s day-to-day finances, during the early-to-mid 1430s
(Brayson, 2013, pp. 92-93). These considerations clearly demonstrate
the scale of the fiscal-political challenge inherited by Henry VI’s
early majority regime in c. 1436.
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30 P.R.O.M.E., parliament of 1435, item 2.
31 Or, in the case of the 1435 parliament, had the regime attested to its “necessity” and
elaborated on this in the context of the need for a specific fiscal concession.
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3. Royal strategies to secure lay taxation in order to address a
deficit in the “ordinary” budget during the early majority

Faced at its inception with a very substantial “ordinary” deficit
and with the prospect of continued special expeditionary expendi-
tures and inevitable loan financing operations, the early majority
regime plainly had to attempt to overcome the Commons’ genera-
tion-long intensely conservative fiscal policy stance and seek a
higher incidence of lay supply. How did it pursue this end? Its ap-
proach to supply at the parliament of 1437 exhibited some important
similarities to that which had characterised the minority period. In
1437, following the lead of the plea of 1435, supply was sought with
a plea of “necessity.”32 Given the continuing military emergency of
the period immediately after the enlarged special expeditionary
budget of 1435-1436, this is not surprising.33 Two key points regard-
ing the broader royal framing of the 1437 plea need to be considered,
however, if we are to interpret it correctly.

Firstly, in 1437, as in 1435, the government avoided framing its
“necessity” in terms of a traditional, explicit request or demand for
supply, opting instead to pose the question of “how” the costs of de-
fence ought to be met. In so doing, the conciliar regime demon-
strated its preference for consensual relations in matters of fiscal
policy over royal browbeating of lay supply, a strategy that could
only risk sparking conflict, as subsequent developments indeed
proved.34 Secondly, the plea of 1437 was framed within the context
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32 P.R.O.M.E., parliament of 1437, item 5.
33 In the years following the minority council’s so-called Coronation Expedition to
crown Henry VI in Northern France, when the annual average “extraordinary” budget
had risen to about £70,000, yearly special expeditionary charges decreased markedly
on average, falling by between two thirds and three quarters. During the final financial
year of the minority, 1435-1436, however, “extraordinary” charges rose dramatically, to
about £50,000, as a result of a breakdown of Anglo-Burgundian relations. Although
special military costs dropped again starting in 1436, the foreign policy crisis attendant
upon Burgundy’s defection to the Valois cause continued, and expeditionary outlays
remained a substantial area of the royal budget. See note 88 for more details.
34 See section 6 and particularly the final paragraph.
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of a general appeal to subjects’ “flexibility” for the “prosperity” and
“benefit” of the realm,35 a development which connects this address
to those, in particular, of the early minority period, when successive
chancellors had asked subjects to consider the wellbeing of the res
publica – the state – in fiscal policy negotiations.36 The 1437 appeal
would seem, then, to represent an allusion to the need for supply in
order to assist in the “ordinary” as well as the “extraordinary” fi-
nancing of the state.

This last point shows that the government was reverting to a tra-
dition of appealing to subjects’ communitarian obligations that had
been sidestepped by the late minority regime in the early 1430s. At
the same time, however, the chancellor built upon the focus of the
pleas of the late minority on subjects’ obedience to their prince by
elaborating on the benefits of an adult kingship which, it could be
hoped, was now a reality or would soon be one, at the dawn of the
king’s majority. An important theme of the chancellor’s opening ad-
dress of 1437 was taken from the biblical sermon Isaiah 62, verse 3:
“The royal crown is in the hand of God”, the point of which seems
to have been to discuss the key facets of adult kingship drawn from
the tradition of the “Mirrors for Princes.”37 Thus, prudence, forti-
tude, temperance, virtue and justice were listed and elaborated on.   

In 1437, then, the government adopted both of the minority
regime’s fiscal strategies, one based on the financial needs of the
state, the other on subjects’ obligations to their prince, and amalga-
mated them within an elaboration of the benefits of adult kingship.
This development should be read as a royal call for parliament to
increase its financial commitment to the now-majority regime. To
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35 “Communitas deberet esse flexibilis et ductilis, ad regis honorem et regni prosperi-
tatem et preservationem atque utilitatem”: P.R.O.M.E., parliament of 1437, item 2.
36 Brayson (2016) emphasises that the conciliar regime’s pleas to fund the general costs
of the commonwealth during the mid-1420s had fallen on deaf ears, since subjects had
no such constitutional obligation.
37 “Corona regni in manu Dei”: P.R.O.M.E., parliament of 1437, item 1. For a general
discussion of the importance of the “Mirrors” genre in later medieval politics, see Watts
(1996, esp. pp. 13-80).
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what extent, though, did the government’s public presentation of its
financial needs at the parliaments of 1439-1440 and 1442 follow the
template of the 1437 address? The chancellor’s opening addresses
at both of these assemblies did not contain pleas of “necessity”. This
reinforces the point we made earlier regarding the late Lancastrian
government’s cautious approach to employing a plea of “necessity”,
particularly after the Coronation Expedition. On both of these occa-
sions, however, the regime, in the tradition of earlier pleas, contin-
ued to allude to the need for supply in order to meet the “ordinary”
costs of state. An examination of these addresses, to which we now
turn, shows that they embody two divergent historical means of
seeking this end.

In 1439, the chancellor stated that subjects’ hearts were to be
“opened.”38 This, he said, would lead to “unity”, and, very signifi-
cantly, he averred that “the healthy desire of each Christian for the re-
payment of his own debts” would be attended to.39 In terms of the
government’s public attitude towards supply, this seems to illustrate
an attempt to explicitly emphasise the “ordinary” financial needs of
the state, particularly with regard to its management of royal debts.
Significantly, the 1439 plea, unlike that of 1437, was not framed as part
of a discussion of the king’s regal authority. Far from extolling the role
of the now adult Henry within the polity, the chancellor interestingly
stated that parliament represented the “power and wisdom” of the
English realm.40 Royal authority and all that this offered subjects was
thus side-lined in favour of a discussion of the obligations of subjects
– “the organic heart of the realm”– to the broader political community,
specifically as far as their fiscal obligations were concerned.
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38 “Adaperiat dominus cor vestrum”: P.R.O.M.E., parliament of 1439-40, item 1.
39 “Unitatem quam universalis populus circa rem publicam affectaret et haberet”;
“Desiderium saluberimum a quolibet Cristiano pro ipsius debitis reformacione et rec-
onciliacione”: P.R.O.M.E., parliament of 1439-1440, item 1.
40 “Israel namque videns princeps vel fortis directus interpretatur: ac per illa tria verba,
tres status parliamenti possunt, ut asseruit, specialiter assignari; in quibus resident Prin-
cipatus, potestas et prudentia, ad ipsius regni direccionem”: P.R.O.M.E., parliament of
1439-1440, item 2.
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The address at the opening of the parliament of 1442 contrasted
markedly with that of 1439: it was not framed around subjects’ com-
munitarian obligations to the state, and the explicit reference to the
government’s “ordinary” financial needs, evident in the 1439 ad-
dress, was also dropped. The 1442 address focused strongly instead
on the need for subjects’ obedience to the person of the prince. “Let
the king and his throne be blameless”, the chancellor stated, quoting
2 Kings 14, verse 9.41 Through preserving the “most excellent per-
son” of the “most dread lord king”, the chancellor continued, “the
prosperity of his illustrious crown and kingdom” would be se-
cured.42 The logic underlying the chancellor’s statement is signifi-
cant. The king, rather than the kingdom or state, should be the focus
of subjects’ “subjection.”43 Not only is the king once more at the cen-
tre-stage of the chancellor’s address, but his role as the focal point
of the polity is strongly reaffirmed.

There is good reason to believe that Henry VI’s personal inter-
vention in financial affairs from the late 1430s onwards underlay the
move away from the communitarian rhetoric of the 1439 address
and towards the sharp focus on Henry’s kingship evident in the 1442
address. In this connection, it is necessary to examine the develop-
ment from 1439 onwards of a novel parliamentary debate regarding
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41 “Rex et thronus ejus sit innocens”: P.R.O.M.E., parliament of 1442, item 1.
42 The need to preserve the person of the king and the prosperity of crown and kingdom
are separated into two different statements, though the second is framed in the context
of the first, illustrating the extent to which the king is placed at the centre of the address.
Thus, “primo, videlicet, excellentissime persone dicti metuendissimi domini regis per
sapienciam preservacionem, in hoc quod dicit rex. Secundo, illustrorum corone et regni
suorum prosperitatem, in hoc quod dicit, et thronus ejus sit innocens”: P.R.O.M.E., par-
liament of 1442, item 1. It is interesting to note that the description of the royal throne
being “blameless”, the theme of the biblical quotation discussed above, is repeated
again. I take this to be an allusion to Henry’s youth and to his recent ascendance to ma-
jority rule. The chancellor may have been attempting to convey the idea that, although
the government was under considerable strain in the early 1440s, specifically in the
area of finances, it was not the king’s fault. This complemented the address’s general
focus on royal authority.
43 Thus, subjects owed “benigna et humilis subjeccio, que obediencia nuncupatur”. This
is framed in the context of a quote from Hebrews 13:17: “Obedite prepositis vestris et
subjcite eis”: P.R.O.M.E., parliament of 1442, item 1.
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the inadequacy of public funding for the royal household. In both
1439-1440 and 1442, public debate regarding household finance ap-
pears, from the “official” parliament record, to have emanated from
the House, MPs having raised concerns to which the crown merely
responded.44 Especially in the first case, MPs’ initial concerns were
general and subsequent debate culminated in detailed policy solu-
tions. Thus, in 1439-1440, the regime resolved to employ revenues
from the Duchy of Lancaster and the Duchy of Cornwall in funding
the household,45 though immediately afterwards it was decided,
supposedly at the instigation of MPs, that lay tax revenue also had
to be employed to this end.46 Similarly, in 1442 the regime first re-
solved to wind up the enfeoffment of the Duchy of Lancaster so as
to free up duchy revenues to fund the household; secondly, again in
response to parliamentary lobbying, it formalised an annual sum-
total of exchequer funds to finance the household.47

Let us stress that there is no conceivable reason why MPs would
even have been aware of, much less been concerned about, emergent
problems in the household’s finances. Parliament had no access to
the royal household’s financial accounts. Furthermore, before the
politically controversial ascendancy of Suffolk at the royal court
from c. 1444, there is no reason to suspect that there would have been
popular worry about household finance. Accordingly, Harriss (1988,
pp. 308-309; 321) justifiably suggested that the regime manufactured
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44 P.R.O.M.E., parliament of 1439-1440, item 16; P.R.O.M.E., parliament of 1442, item 35.
The former is a common petition expressing general parliamentary concern with the
state of the royal household’s finances. The latter is also a common petition expressing
general concern with the household’s financial weakness, although MPs are here de-
picted as favouring a continuation of one of the fiscal solutions agreed at the previous
parliament.
45 P.R.O.M.E., parliament of 1439-1440, item 19. This followed on from the regime’s ini-
tial stipulation, expressed in a schedule to MPs, of its desire to find an equitable solu-
tion: P.R.O.M.E., parliament of 1439-1440, item 17.
46 MPs allegedly asked the crown that one quarter of their one and a half fifteenths and
tenths be employed in household finance: P.R.O.M.E., parliament of 1439-1440, item
61.
47 This is publicly framed as being what MPs sought, following on from their general
expression of concern.
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parliamentary concern and a subsequent policy debate regarding
household solvency,48 but he did not convincingly explain why it
would have done so. Surviving documentation demonstrates that
there was an annual £2,000 deficit in the household’s finances by the
late 1430s.49 Whilst undoubtedly a problem, this was a relatively
small figure compared with the household deficit that was to emerge
in the following decade.50 Moreover, despite Harriss’ argument
(1988, pp. 308-309) to the contrary, it is highly unlikely that a council
headed by Cardinal Beaufort and other stalwarts of the late minority
era would have sought to draw special attention in parliament to
the household’s financial problems. These councillors had been at-
tempting at least since the early 1430s to resolve structural tensions
in the broader “ordinary” budget discussed above, of which a rising
household deficit was but one aspect.51
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48 Later governments, during the Wars of the Roses, attempted to legitimise fiscal ex-
pedients emanating from within the regime by formally presenting them as having
originated from parliamentary initiative through a petition of the Commons. This was
the case with the Yorkist imposed resumption of 1455, following Richard Duke of York’s
taking over government after the first battle of St Albans. As P.R. Cavill (2009, p. 46)
has shown, this was also the case with Henry VII’s resumption of 1485.
49 See T.N.A. E 101/409/6, 7, 8 for Michaelmas 1438-1439, Michaelmas 1439-1440, and
Michaelmas 1440-1441.
50 Harriss (1953, pp. 120-142) has shown how the household’s deficit trebled, to c. £6,000
by the late 1440s.
51 Cardinal Beaufort is conventionally viewed as the key councillor of the late 1430s
and early 1440s. A formal prioritisation of household finance would have run contrary
to his personal interests, for it would have put at risk both his continued stranglehold
on lay tax revenue and more generally the financial interests of the influential creditor
class of which he remained the pivotal member. Royal concern with household finance
also placed serious pressure on the feoffees, a group to which Beaufort and other im-
portant early majority-era councillors such as Treasurer Cromwell belonged. These men
would surely not have sought the termination of an enfeoffment in which they were
prominent figures. Harriss seems to recognise this; hence his suggestion that a shadowy,
unidentified court grouping was at least partly motivated by the aim of reducing the
cardinal’s political power: Harriss (1988, pp. 308-309). But this contradicts the same au-
thor’s statement that the termination of the enfeoffment was “a carefully constructed
bargain between crown and Commons at the expense of the feoffees”: Harriss (1988, p.
308). This reads as though Harriss – well aware of the lack of evidence that court in-
trigue lay behind the fiscal politics of the household during the early majority – falls
back on an interpretation predicated on the role of the council and popular support.
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The only figure who could plausibly have initiated the parlia-
mentary debating of household finance described above was Henry
VI, who the council announced had formally commenced his ma-
jority rule under its guidance in 1436. King Henry had obvious per-
sonal reasons to be concerned about an emergent cash-flow problem
in his household at a time when its costs could be expected to rise
with the growth of the royal court during the king’s majority. More-
over, the idea that courtier-politicians around the king were behind
the public concern with household finance is not plausible, as Suf-
folk’s ascendancy was yet to come; during the early majority period,
power lay with the Beaufort-dominated council, which sought to
initiate Henry VI into government, not the court (Griffiths, 1981, chs.
12, 13 and 14).52 These considerations need to be viewed against the
backdrop of Henry VI’s contemporary personal oversight of the
royal foundations: Eton and King’s College, Cambridge (Griffiths
1981, pp. 242-248; Harriss, 1988, p. 349). Since the foundations were
funded largely through the household,53 Henry’s concern for his
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Yet, given the weight of evidence suggesting the continued centrality of the council in
government during this period, it is implausible that a conciliar regime would have
chosen to attack Beaufort, Cromwell or the feoffees. Furthermore, the speaker of the
Commons at the parliament of 1439-1440 was William Tresham, a Northamptonshire
gentleman and lawyer with strong links both to Beaufort, whom he had attended
legally when Gloucester had served the cardinal with a writ of praemunire in 1432, and
the Duchy of Lancaster, after having been appointed a steward of the Duchy in four
midland counties where Beaufort was a surviving feoffee: Roskell (1957, pp. 189-203).
It seems highly unlikely, to put it mildly, that Tresham would have sought to oversee
any bargain which involved a serious attack on the feoffees.
52 This further throws into question Harriss’ contradictory suggestions, discussed above
in note 51, regarding the emergence of a shadowy court clique.
53 Immediately after the feoffees surrendered their trust in May 1443 following parlia-
ment’s decision to wind it up in order to fund the household, a valuation was made
for a new enfeoffment. This was made in four instalments between November 1443
and June 1445: see R. Somerville (1953, pp. 206, 210). The function served by this enfe-
offment was unclear until the parliament of 1445, when it was publicly declared to serve
the royal “voluntas”: P.R.O.M.E., parliament of 1445, item 17. In December 1444, Eton
and King’s College, Cambridge each received a grant of £1,000 per annum from named
Duchy estates. A year and a half later, an extra 400 marks per annum was earmarked
for Eton and an extra £400 per annum for King’s College, Cambridge: Somerville (1953,
p. 221).
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household’s solvency is more readily understood. By 1442, council-
lors around the king appear to have exploited his increasing concern
with household finance in their efforts to better supply the state’s
general “ordinary” financial needs, by emphasising, to an unprece-
dented degree, the fiscal demands of an active, adult monarch.54

Drawing together the threads of the above discussion, there are
two key themes in the government’s public approach to the issue of
supply in the late 1430s and early 1440s. Firstly, there was a contin-
ued shift away from employing a plea of “necessity”. Secondly, there
was a shift away from allusion to subjects’ need to provide for the
common weal or state, notwithstanding the plea of 1439. The con-
cept of servicing the needs of the state, as we have seen, had been
resurrected by the government in the plea of 1437 as a means of more
forcefully portraying the government’s financial needs alongside the
new focus on adult kingship. The plea of 1442 illustrates, however,
that as the king grew older and apparently became more involved
in financial affairs in an attempt to improve the funding of his house-
hold, the government preferred to centre its addresses on Henry’s
kingship. Its aim was to harness the king’s financial interests in the
broader efforts of the regime to secure more generous lay tax grants
and, ideally, a new settlement regarding regular lay taxation, in
order to put the regime’s “ordinary” finances on a sounder footing.
We must now assess the fiscal policy impact of these variations in
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54 It is, in fact, possible that there was some tension between the king’s specific interest
in finding a fiscal solution for the household centred on the Duchy estates, which pro-
vided him with more resources in the long term to finance his projects, and the council,
which, as we have seen, was not specifically interested in household finance but was
more broadly concerned with the total exchequer budget and therefore preferred a pub-
lic, tax-based solution. In 1439-1440, the fact that the conciliar regime’s preferred lay
tax and customs-oriented solution was pushed through the House suggests that Beau-
fort’s influence was the driving force in the whole debate. By 1442, however, the emer-
gence of a solution centred on the permanent freeing up of Duchy revenues, which as
discussed in note 51, ran contrary to the material interests of key figures on the council,
strongly suggests that the king was making his personal financial preferences felt over
and above the judgement of the council, just at the time that the king is believed to have
driven the planning and building of the royal foundations.
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the way in which the early majority government publicly alluded to
its financial needs.

4. Parliamentary fiscal conservatism during the early majority

The House conceded single fifteenths and tenths in 1437 and
1442, whilst it granted one and a half fifteenths and tenths in 1440.55

The latter subsidy was the largest since the double subsidy bill of
1429, at the outset of Henry VI’s Coronation Expedition. Surveying
these three grants, it is clear that the Commons sought to give the
impression of being more consistent, and even more generous, with
their fiscal concessions than they had been during the earlier 1430s,
when, on one occasion, in 1432, MPs had granted as little as a half
subsidy. In this context, MPs also reduced the number of collections
from 4, the standard number of collections stipulated for the lay sub-
sidies of the late minority, to 2 in 1437 and an average of 3 for the
lay subsidies of the early majority, taken together. Despite appear-
ances, however, the overall annual average incidence of lay taxation
fell to a historic low during the early majority.56 Table 1 reports the
average of 0.5 fifteenths and tenths conceded by MPs during the
early majority compared with the average incidence of lay taxation
in crucial earlier phases of the Hundred Years’ War. MPs had con-
ceded three quarters of a fifteenth and tenth during the late minority:
more generous than the half subsidy contracted during the early ma-
jority, but markedly lower than the one fifteenth and tenth that the
state obtained during the reigns of Edward III and Henry V. This
throws into relief the long-term fiscal straitjacket that the Treaty of
Troyes had imposed on the crown.
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55 P.R.O.M.E., parliament of 1437, item 28; P.R.O.M.E., parliament of 1442, item 5;
P.R.O.M.E., parliament of 1439-1440, item 12. For the exchequer’s employment of lay
tax revenue in the various areas of the royal budget, see section 5 below.
56 That is to say, a historic low for a period when parliament conceded fifteenths and
tenths, as opposed to the 1420s, when conventional lay supply was not forthcoming.
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It does not follow, however, that a continual decline in the inci-
dence of lay supply as Henry VI’s reign wore on is evidence of par-
liamentary tensions regarding the crown’s fiscal overtures.57 It is
probably true that parliamentarians were increasingly concerned
with the course of a costly and apparently never-ending war that
some may already have feared was being mismanaged.58 Neverthe-
less, MPs’ main fiscal concern was that the regime steer clear of the
doctrine of “necessity”, which for the most part it did. This meant
that parliament was under no constitutional obligation to maintain
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57 For an alternative view that rather neglects the crucial socio-economic context of par-
liament’s negotiation of royal fiscal policy, see Brayson (2013, pp. 105-120; 134-139).
58 This may be inferred from scholarship on foreign policy during the 1430s (e.g. Dick-
inson, 1955, p. vii; Jacob, 1961, p. 263; Vale, 1973, pp. 78-84) which stresses the breakup
of the Anglo-Burgundian alliance at the time of the Congress of Arras (1435); England’s
diplomatic and military isolation; and the emergent political reality that England would
have to fight an increasingly defensive war alone, with no end in sight. The works cited
above highlight the importance of Sir John Fastolf’s bellicose “report” on behalf of the
Anglo-Norman military establishment in 1435 to Henry VI’s council that cited the need
for a drastic increase in military activities in Normandy following the breakup of the
historic alliance with Burgundy. Fastolf’s proposals, which some (e.g. Lander 1965, p.
67) have viewed as an unrealistic harking back to the bellicose nationalism of Henry
V’s reign, were dependent on continued public funding for the war, which would have
involved higher levels of special expeditionary expenditure. M.R. Keen (1989, pp. 297-
311) has suggested that Fastolf’s recommendations served to speed up the waning of
the domestic community’s attachment to earlier Lancastrian militarism and its associ-
ated costs, an argument reinforced by the quantitative demonstration, in section 5
below, showing that special expeditionary expenditures actually decreased during the
early majority.

TABLE 1
The annual average incidence of lay taxation

(fifteenths and tenths) over time

Reign/Period Annual Average Lay Taxes

Edward III (1340s & 1350s) 1

Henry V 1

Henry VI (late minority) 0.7

Henry VI (early majority) 0.5
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earlier levels of lay taxation, let alone to concede heavier lay taxes,
even though, as we shall see, the crown’s increasing focus on the po-
litical benefits of Henry’s personal kingship did prompt the House
to look into alternative means of maximising the crown’s revenues.
MPs’ underlying motives for seeking to moderately decrease the in-
cidence of lay taxation seem, rather, to be traceable to interconnected
and often misunderstood long-term developments in the agrarian
and commercial economies, on the one hand, and in the administra-
tion of lay taxation, on the other, which came to a head during the
later 1430s.

During the later Middle Ages, up until the late fourteenth cen-
tury at least, the aristocracy, benefiting from a “landlord-friendly”
coalescence of high rents, high prices and low wages, politically en-
dorsed a historically high incidence of lay taxation to which, unusu-
ally by Western European standards, it contributed (Ormrod, 1999a,
p. 45; Ormrod, 2008, pp. 650).59 The operative “fifteenth and tenth”
system had been centred around fixed regional quotas since 1334;
from that year onwards, the state made no new attempts to reassess
individuals at a fifteenth of their moveable goods in the countryside
or a tenth in towns and instead administered fixed sums at the local
discretion of tax officials. Within this system, which was significantly
less regressive than lay tax structures in continental Europe, the lead-
ers of county society appear to have funded often substantial pro-
portions of local quotas, particularly in villages, whilst the poorest
citizens were exempt from tax payment.60 Thus, although the elite
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59 The crown’s own moveable goods as well as goods in the hands of the king during
a baronial minority were institutionally and legally exempt from lay tax payment. In
addition, two “elite” groups were exempt from lay taxation as a result of their public
service to the state: the lesser gentry and yeomen who administered the cinque port
trading routes of the South East, and the royal moneyers. To paraphrase Ormrod (2008),
these were the only “fiscally privileged” demographics in later medieval England.
60 Pressure was put on the county elite to contribute as lay taxpayers by the historic ex-
emption of the poorest in local society, on grounds of so-called “fiscal poverty”. Until
1334, the state officially exempted those who held goods and chattels valued at less
than ten shillings from lay tax payment: Willard (1934, pp. 87-92). After that date, a
slightly lower informal taxable minimum of around five shillings continued to be en-
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probably contributed differing sums in different parts of the country,
the wealthiest taxpayers funded up to three quarters of village quo-
tas in some areas (Prestwich, 1972, p. 192). Nevertheless, during the
late fourteenth and early fifteenth centuries, the operation of “peas-
ant-friendly” post-plague market forces centred around lower rents,
lower prices and higher wages, which financially disadvantaged the
aristocracy and gentry and spurred the development of a culture of
fiscal privilege to shield the richest baronial taxpayers from lay tax
contributions (Dyer, 1996; Forrest, 2010). Many landlords began a
decades-long process of leasing their demesnes, thus taking them-
selves out of lay tax payment, whilst the richest individuals who
continued to farm their estates appear to have pressured tax officials
to reduce their quota contributions or to be taken out of payments.

The reign of Henry V appears to have been a pivotal phase in
the development of lay tax structures (Ormrod 2013). MPs, caught
up in the intoxicating nationalism of Henry V’s successful wars and
consequently willing to concede a high level of lay taxes despite the
worsening seigniorial crisis, indirectly contributed to intensifying
the administrative culture of fiscal privilege for the county elite.
Around this time, the county lay tax accounts audited and enrolled
at the upper exchequer ceased to provide annotated detail regarding
the fiscal contributions of the wealthiest secular taxpayers.61 This
suggests that their leasing of demesne lands took the elite out of the
purview of the exchequer or, in cases where nobles had yet to lease,
indicates their informal negotiation of increased fiscal privileges.
Middling-to-wealthy sub-aristocratic taxpayers consequently bore
a rising level of rural lay tax quotas,62 which constituted upwards of
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forced in many areas into the fifteenth century: Ormrod (2008, p. 642). These points,
viewed in tandem with those raised in the text, demonstrate the non-viability of argu-
ments that the later medieval English fifteenth and tenth quota system was “regressive”
and characterised by the peasantry virtually alone paying lay taxes (see, for example,
Brenner, 1985, pp. 270-271; Hilton, 1976, pp. 23-24; Given-Wilson 2000, pp. 96-97).
61 It has been pointed out that the aristocracy and upper reaches of county society had
begun this fiscal administrative process during the late fourteenth century: Fildes (2009,
p. 47).
62 Urban lay tax quotas appear to have been administered rather more regressively,
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three quarters of the national yield of a lay subsidy.63 Based largely
on the research of C.C. Dyer (1996, esp. p. 182) on rare surviving
local material, which, unlike the formulaic exchequer particulars of
account, lists individual payments, it has been suggested that during
the second quarter of the fifteenth century up to 25% of local rural
quotas were funded by gentry, whilst up to 50% were funded by
those whom we might call affluent husbandmen and yeomen, that
is to say figures emerging from the ranks of the mid-to-upper peas-
antry in possession of between 20 and 60 acres of leasehold land if
not more.64 It is necessary to examine developments in the fortunes
of this important demographic by the late 1430s, as these profoundly
shaped MPs’ conservative lay tax grants during the late Lancastrian
era.

It has not always been sufficiently recognised that, within an in-
creasingly differentiated peasantry, the material circumstances of
yeomen were very different to those of the labourers and small-to-
medium-holding emancipated customary tenants beneath them.65
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since the (admittedly limited) surviving local evidence suggests a sharp increase in the
number of lay taxpayers recorded as possessing low-valued moveable goods and chat-
tels who in the previous century would have been fiscally exempt: Dyer (1996, pp. 175-
177). It is possible that the increasingly regressive administration of lay taxation in
urban areas reflected a sharp reaction on the part of burgesses to localised attempts by
early-fifteenth-century tax officials to distribute the lay tax burden equitably amongst
those with the broadest shoulders. Thus, in 1421 the lay tax quota of New Shoreham,
Sussex, which had tended to be borne by several hundred townsmen, rich and poor,
was now being paid exclusively by 36 of the town’s burgesses: T. N. A. S. C. 8/24/1169.
63 This appears to have given rise to isolated problems and disturbances during the
1410s, when tax collectors beneath the ranks of the traditional county elite attacked
their superiors, whom they presumably resented for having taken themselves out of
the lay tax net in the manner described above. Thus, in 1417, a tax collector, identified
as a yeoman, attempted to distrain the goods of an aristocratic taxpayer with such brute
force that the taxpayer in question, one John Travers, gentleman, killed the royal ad-
ministrator in self-defence: Maxwell-Lyte (1911, p. 208).
64 The following three paragraphs are based largely on a study of the administration of
lay taxation under Henry VI and the burden of fifteenths and tenths on secular society
that the writer is preparing for publication.
65 Thus, A.R. Bridbury (1962), in opposition to M.M. Postan’s (1939) postulation of a
deep-seated, generalised socio-economic crisis during the first half of the fifteenth cen-
tury, overoptimistically hypothesised universal economic growth in sub-aristocratic so-
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Once they took up demesne leases, yeomen were no longer simply
acquisitive consumers; they became agrarian employers who
needed to invest in making a profit in market exchange to foot com-
mercial rents. From the 1430s onwards, renewed plague, murrain,
poor harvests and intensified agrarian conflict, coupled with record
high wages and low market prices, conspired to make it very diffi-
cult for yeomen to achieve qualitative increases in productive out-
put. A number of studies (e.g. Dyer, 2005, p. 200; Bolton, 2012, pp.
274-279) suggest that credit could be levied to fund so-called “pro-
ductive” expenditures on fixed and variable capital (e.g. expenditure
on pastoral equipment and labourers’ wages, respectively), but
yeomen also had to finance ongoing fiscal outlays. Particularly at a
time of bullion scarcity when currency was in short supply, commer-
cial creditors were hardly likely to extend loans to fund unproduc-
tive tax expenditures as well as capital investment; put simply, the
risk of default, in these circumstances, would have been too great
for creditors.66 It is entirely plausible, then, that the fiscal burden, set
in the context of broader secular economic challenges from the late
1430s onwards, stood in the way of yeoman-led commercial devel-
opment and contributed to a shift away from short-term competitive
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ciety, without critically examining the varied impact of secular trends in the post-plague
economy on different groups within an increasingly differentiated agrarian society. This
approach has uncritically led some historians (e.g. Given-Wilson, 2000) to postulate
that a declining share of income was taken up by lay tax obligations across the peas-
antry, based on the decreasing incidence of tax concessions and on H. Phelps-Brown
and S.V. Hopkins’ statistical work (1955; 1956) on the increased per capita purchasing
power of day-labourers. As Ormrod (2011; 2013) has argued, the proportion of landless
labourers who were brought into the lay tax system may well have been very small, a
point further emphasised by our hypothesis, above, that around half of lay tax quotas,
nationally, may have been funded by ex-peasant yeomen on the make in difficult
macro-economic conditions. Viewed in the appropriate administrative context, then,
the later medieval transformation in per capita wealth appears less important to the
fiscal historian than it may have seemed in the immediate wake of the ground-breaking
GDP estimates of the 1990s.
66 This point is particularly relevant given what we know of the heavy indebtedness of
many would-be agrarian businessmen by the mid-fifteenth century: Davis (1976, pp.
191-192).
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leases, which lessees could ill-afford, to longer-term customary
leases (Dimmock, 2014, p. 93; Dyer, 2005, pp. 201-203).

The socio-economic considerations sketched above had a direct
impact on the parliamentary debating of public finance, since many
aspirant entrepreneurs emerging from the ranks of the upper peas-
antry were not merely substantial figures in county society, serving
as jurors and tax collectors and inter-marrying with their gentry
peers (Dyer, 1994); they also played an increasingly important po-
litical role as electors in an expanding parliamentary franchise (e.g.
Acheson, 1992, pp. 128-129; Payling, 1987, pp. 167-186). We can only
assume that yeomen would have raised their concerns about the lay
tax burden with their gentry MPs, many of whom themselves would
have resented their fifteenth and tenth outlays, which were poten-
tially substantial at a time when many gentlemen, like their socially
aspirant ex-peasant compatriots, were also leasing demesne plots.
The political pressure that yeomen – and the broader provincial
squirearchy or “county community” into which they appear to have
amalgamated by the mid-fifteenth century (e.g. Walker, 2006, pp. 68-
80) – brought to bear on MPs is evidenced by a demonstrable par-
liamentary culture of lobbying for lay tax quota remissions and
exemptions throughout the country. MPs’ fifteenth and tenth con-
cessions of 1437, 1440 and 1442 were accompanied by petitions for
fiscal abatements, tabulated in Table 2, in places as diverse as Wis-
bech, Cambridgeshire, and Grimsby, Lincolnshire. These are placed
alongside similar petitions from the late minority era in order to
highlight their difference in scale over time.

Table 2 clearly shows that the early majority witnessed an in-
crease in the scale of such petitions. However, the parliamentary ma-
terial by itself somewhat underestimates the growth in political
demand for fiscal abatements: petitions brought by MPs before the
House were actually only a portion of a veritable wave of county
calls for fiscal abatements at the exchequer. Thus, in Surrey in 1437,
communities such as Weybridge can be found petitioning the crown
to contribute in total just under £20 less than that which was ex-
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pected of them.67 The same occurred in 1437 in Hampshire, where a
number of villages including Stoke Charity and Northwood sought
a remittance of around £13 from their conventional lay tax contribu-
tions.68 Even more worrying for the government were exchequer
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67 T.N.A. E 359/31, rot 14.
68 T.N.A. E 359/31, rot 14 d. A common way of framing exchequer petitions for abate-
ment, such as that referenced here and in note 67, was for communities of lay taxpayers
to refer to themselves as the “men” or “community” of a lay-quota district. This may
have been a political tactic on the part of those from the middling-to-upper ranks of
taxpaying yeomen discussed above to collectively assert their need for fiscal abatement
as a means of anonymising individuals amongst their ranks and preventing them from
being targeted by the exchequer’s agents in any subsequent royal attempt to re-collect
outstanding sums. This contrasts with the earlier practice of nobles – during the period
prior to the early fifteenth century, when increasing numbers of barons began to lease
their demesnes and took themselves out of the lay tax net – who individually asserted
their need for fiscal remissions. Similarly, during the late Lancastrian period, large ec-
clesiastical landowners who continued to farm their lands and were thus at least theo-
retically subject to lay supply continued individually to stress their need for fiscal
abatements. These very privileged groups possessed considerably more political clout
with the government than yeomen and village gentry, which no doubt explains the lat-
ter’s apparent desire to band together on regional and class lines and anonymise their
fiscal complaints. Nevertheless, occasionally an individual lay taxpayer does appear
in the formulaic exchequer documentation, as in the case of one John Philip, a Glouces-
tershire freeman who sought a remittance of 33s in 1442: T.N.A. E 359/31, rot 20.

TABLE 2
Parliamentary petitions for remission/exemption from fifteenths and tenths

during the late minority and early majority eras of Henry VI’s reign

Lay Tax
Grant Areas which successfully petitioned the government

1431 Melcombe Regis (Dorset); Mablethorpe (Lincs.); Lincoln (Lincs.)

1433 Lincoln

1435 Andover (Hants.); Lincoln

1437 Lincoln; Andover; Melcombe Regis

1439 Lincoln; Andover; Wisbech & surrounding villages (Cambs.); Alresford (Hants.)

1442 Lincoln; Andover; Alresford; Scarborough (Yorks.); Cheltenham (Glos.); Headington
(Oxon.); Great Yarmouth (Norf.)

The data derive, in chronological order, from T.N.A. SC 8/25/1245; RP, 4, 385; T.N.A. SC
8/126/6267; T.N.A. SC 8/26/1272; P.R.O.M.E., parliament of 1433, item 20; P.R.O.M.E., parliament
of 1435, item 13; P.R.O.M.E., parliament of 1437, item 28; T. N. A. SC 8/122/6083; CPR Henry VI,
Vol. 3, 74; P.R.O.M.E., parliament of 1439-1440, item 12; P.R.O.M.E., parliament of 1442, item 5.
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cases indicating regional tensions and even conflict. Thus, in the
West Riding of Yorkshire, officials’ inability to administer the local
quota sums due in 1440 led the barons of the exchequer to authorise
successive county sheriffs to step in.69 A similar outcome seems to
have occurred on other occasions during the period in question.70

Meanwhile, the early majority witnessed a slightly increased level
of fiscal privilege accorded to the barons of the cinque ports.71 Un-
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69 There was a £64 shortfall between the West Riding’s sum accounted for at the upper
exchequer and that which was owed. This prompted the barons of the exchequer to
mandate, at two different points in time in 1441-1442 and 1443-1444, the sheriff (Robert
Waterton and Edmund Talbot, respectively) to intervene and distrain the local collec-
tors’ goods to the value of the sums outstanding: T.N.A. E 359/31, rot 18. An almost
identical case arose during the administration of the 1442 subsidy; although on this oc-
casion Sheriff Talbot was instructed to seize only £25 from the West Riding collectors,
he was mandated to seize £90 from the North Riding collectors for their failure to ad-
minister sums due: T.N.A. E 359/31, rot. 21. These two cases need to be viewed in the
context of T.N.A. E 179/206/79, which details how a few years earlier the barons of the
exchequer had pursued a similar course of action, addressing Sir William Ryther and
Sir John Tempest, sheriffs of Yorkshire (between 1438-1439 and 1439-14440, respec-
tively), to distrain the West Riding collectors of the 1435 and 1437 subsidies in order to
make up for sums which they had failed to bring in. Taken as a whole, these cases sug-
gest serious, and worsening, crown-taxpayer problems in Yorkshire, starting in the West
Riding and spreading to other areas of the county, regarding collectors who had been
unable or unwilling to administer the fixed quotas for which they were responsible.
70 It was reasonably common for regional officials to account for up to £100 less than
the amount of the county quota for which they were collectively responsible, following
the quota reduction, during the early majority. Whether or not the exchequer pursued
sums appears to have depended on whether local officials pleaded the socio-economic
problems of a community or religious group from which they were unable to admin-
ister quotas on the basis of the latter’s petitions; if so, a fiscal exemption seems to have
followed. If, alternatively, officials simply declared a sum to be outstanding or went
further and cited their inability to collect it owing to taxpayer obduracy/threats/vio-
lence, then the exchequer typically mandated the sheriff of the relevant county to in-
tervene and, in the absence of the cash sums, seize the collectors’ own goods on chattels,
as happened in Yorkshire. A similar case occurred in Sussex, where Sheriff John Stanley
was mandated to distrain the goods and chattels of local fiscal officials who had been
unable to enforce payment of £64 worth of the fifteenth and tenth of 1442: T.N.A. E
359/31, rot 20.
71 In 1439, the upper exchequer’s audit of the Kent officials’ account for the fifteenth
and tenth of 1437 showed that £312 was lost as a result of the barons of the cinque ports’
exemption from lay tax contributions: T.N.A. E 368/211, Status et Visus Comportorum,
rot. 206. This is marginally lower than the cinque port exemptions in Kent for earlier
single fifteenth and tenths. Thus, for the first of the two fifteenths and tenths of 1429,
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derlying all these case studies we can detect local officials’ inability
to effectively administer county quotas72 which had themselves been
structurally reduced on a pro rata basis following MPs’ reduction of
the national fifteenth and tenth quota in 1433.73 These problems
would only increase in the worsening political and economic climate
of the later 1440s, resulting in a further reduction in the size of the
national quota in 144674 and contributing to the breakdown of the
exchequer’s management of the lay subsidies of 1449-1450 and 1453
amidst a more general crisis of the central fiscal administration dur-
ing the early-to-mid 1450s.75 Plainly, by the later 1430s the limits of
the state’s ability to harness lay taxation to meet its financial needs
had been reached.

Yet, it does not follow that the taxpaying community was com-
pletely deaf to the crown’s financial plight. As “active citizens” in a
socially expansive polity (Ormrod, 1995, p. 92),76 many yeomen and
gentleman taxpayers would have wanted their MPs to be seen re-
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the cinque port exemptions in Kent stood at £305: T.N.A. E 359/31, rot. 2d. It is inter-
esting to note that the 10% lay tax quota reduction for the counties that was applied
from 1433 onwards (discussed below in note 73) was administered before the cinque
port exemption, as is pointed out by the state and view of account mentioned above. It
could well be, then, that by 1437 the barons of the cinque ports sought to increase their
exemption moderately, in line with the decreased fiscal burden on the county as a
whole.
72 For a balanced view, it should be noted that officials continued to be vigilant in ex-
empting estates in the king’s hand during a period of baronial minority. See, for exam-
ple, the £8 exempted in Kent for this reason during the administration of the 1437
subsidy: T.N.A. E 368/211, Status et Visus Comportorum, rot. 206. This should be taken
as evidence of officials’ attention to royal rights. However, cases such as this further
strained, albeit slightly, the exchequer’s ability to maximise the net yield of the national
lay tax quota.
73 P.R.O.M.E., parliament of 1433, item 20. In 1433, the national quota of a fifteenth and
tenth was reduced by 10% per county. County lay tax collectors were licenced to dis-
tribute their shire’s fiscal remission across the urban and rural lay tax quota districts
for which they were responsible as they saw fit.
74 P.R.O.M.E., parliament of 1445-1446, item 15.
75 See the final section of this paper, esp. note 104.
76 This theme has recently been taken up by J.L. Watts, whose ongoing work centres on
the development of a discernibly “Renaissance” political culture at the close of the Mid-
dle Ages in England.
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sponsibly seeking an alternative means, alongside their limited lay
tax grants, to address the regime’s financial woes. It was in this set-
ting that parliament reaffirmed the conventional denizen maltolt rate
and increased the alien maltolt rate from 1437.77 MPs raised the alien
rate of tonnage on sweet wine imports in 1440.78 Moreover,
poundage on denizen and alien traders was increased by two thirds
for a three-year period from 1 April 1440.79 As with lay taxation,
however, MPs seem to have wanted to make it appear that the
House was being more financially generous to the crown than was
in fact the case. For starters, whatever the political optics of “rev-
enue-raising” impositions on aliens, they made little financial sense.
Punitive alien rates risked pushing yet more alien traders, many al-
ready hard hit by the 1429 Bullion Ordinances, out of the overseas
trade, further straining overall indirect tax revenues. Even more im-
portantly, during the early majority MPs removed denizens from
poundage payment on cloth exports.80 Similarly, they took all
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77 The maltolt rates granted at the parliament of 1435 were due to expire at Martinmas,
1437. At the parliament of 1437, the denizen rate of 33s. 4d. was reaffirmed and the alien
rate of 46s. 8d. was increased to 53s. 4d.: P.R.O.M.E., parliament of 1437, item 29. These
grants were to run for three years. Interestingly, it was also stipulated that 20s. worth
of maltolt revenue per sack, from denizens and aliens alike, was to be delivered to the
treasurer in order to finance the Calais garrison. This illustrates parliamentary aware-
ness of the worsening state of the royal finances. The rates established in 1437 were re-
newed for the period 1440-1443 at the parliament of 1439-1440: P.R.O.M.E., parliament
of 1439-1440, item 13. At the parliament of 1442, these rates were renewed again for the
period 1443-1445: P.R.O.M.E., parliament of 1442, item 6.
78 In 1440, the subsidy on sweet wine imports was doubled from 3s./ton to 6s./ton.
This was to run for three years from 1 April 1440: P.R.O.M.E., parliament of 1439-1440,
item 13. At the parliament of 1442, this rate was renewed for 3 years from 1 April 1443.
Note, however, that the standard tonnage rate of 3s./ton applied to both denizens and
aliens in the concessions of 1437, 1440 and 1442.
79 In 1437, poundage was set at 12d./£ for both denizens and aliens during the period
1437-1440: P.R.O.M.E., parliament of 1437, item 29. In 1440, the rate was increased to
20d./£ for both groups: P.R.O.M.E., parliament of 1439-1440, item 13. However, in 1442
MPs reduced the rate of poundage back to 12d./£: 12d./£: P.R.O.M.E., parliament of
1442, item 6.
80 In 1437, MPs took the step of exempting denizen exports of cloth and denizen imports
of grain, flour and fish from payment of poundage: P.R.O.M.E., parliament of 1437,
item 29. These exemptions remained in force in the parliamentary concessions of 1440

01-bryson_7_74.qxp_01-bryson_7_74  27/03/20  15:36  Pagina 45



Hanseatic traders out of poundage payments.81 Combined, these
measures went some way to offset any potential positive fiscal im-
pact of a lapse during the early 1440s in the regime’s enforcement
of its bullionist policy, resulting in no more than a minor increase in
total indirect tax revenue.82

MPs also conceded direct taxes on resident alien householders
and non-householders twice during the early majority, during the
parliaments of 1439-1440 and 1442.83 The alien taxes of 1440 and 1442
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and 1442 (P.R.O.M.E., parliament of 1439-1440, item 13; P.R.O.M.E., parliament of 1442,
item 6). The level of fiscal privilege accorded to denizens was increased in these latter
grants through MPs’ addition of wine imports and exports of wool and woolfells to the
list of merchandise exempted from poundage.
81 Hanseatic merchants were also exempt from tonnage and poundage from 1437,
though, as T.H. Lloyd (1991, esp. pp. 153-154) has shown, this was not the result of the
parliamentary grants discussed above, but stemmed from the Treaty of London be-
tween the early majority regime and the merchants of the Hanse. In a forthcoming ar-
ticle, the present author sets the fiscal impact of these developments in the longer-term
context of the increasing ossification of indirect tax structures across the Lancastrian
era.
82 The annual average sum total of gross indirect tax revenue had increased slightly,
from £27,972 during the later years of the minority to £30,918 during the early years of
the majority. This came from significant increases in the gross yield of the maltolt, par-
ticularly towards the end of the early majority period, when the government and mer-
chant monopolists were unable to enforce the harmful Bullion Ordinances. Sometime
before 1442, the “bullionist” monetary policy was revised so that credit could once
again be used by traders in paying for wool: Tomlins and Taunton (1817, p. 325). Then,
on 12 October 1442, lesser wool merchants seized control of the Staple administration
and refused to continue to obey the Ordinances, despite the council’s protestations:
Nicolas (1835, pp. 216-217). Nevertheless, total indirect tax revenues would have been
higher during the early majority were it not for the increased alien rates and the fiscal
privilege accorded to the Hanse and denizens, which caused tonnage and poundage
revenue to fall. During the mid-1430s, tonnage and poundage had yielded around
£10,000 per annum, whereas the last two years of the 1430s saw annual average tonnage
and poundage income fall to around £7,000 (see the sources referenced in note 18
above).
83 For the alien subsidy of 1440, see P.R.O.M.E., parliament of 1439-1440, item 14. Two
rates were levied. From alien householders, an annual charge of 16d./head was to be
collected. From aliens who were not householders, a charge of 6s./head was to be col-
lected. The administration of this subsidy was split into six collections. For the alien
subsidy of 1442, see P.R.O.M.E., parliament of 1442, item 7. The rates for this subsidy
were the same as in 1440, though the number of collections was reduced to 4 and the
social groups exempted were broadened from the Welsh, who had also been excluded
from payment in the 1440 subsidy, to include the Irish. This makes it seem highly likely
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were motivated, up to a point, by the same parliamentary desire to
be seen to increase royal revenues, although, as with the increased
indirect tax burden on aliens, these levies risked undermining alien
economic activity; perhaps as a result, their administration proved
difficult and they yielded extremely little to the crown.84 Much more
importantly in fiscal terms, MPs underwrote an unprecedented
£42,827 worth of credit on average per annum, during the early ma-
jority.85 This was almost £5,000 higher than the annual average
£38,200 of credit sanctioned by MPs during the period 1431-1436.86

But, given parliament´s increasingly conservative stance towards lay
taxation (the revenue source that historically serviced the repayment
of a large proportion of loans), it was not realistic for the early ma-
jority regime to increase the exchequer’s credit base. In fact, the op-
posite turned out to be the case. During the period 1431-1436, the
exchequer had contracted an average of over £30,000 of credit a year,
largely against the security of the slightly more liberal lay tax regime
conceded by MPs at that time. This sum total of loans had failed to
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that the government was accepting a greater degree of fiscal privilege, with the risk of
reducing the gross yield, in order to increase the speed with which the subsidy was ad-
ministered.
84 Fiscal motivations underlying these levies need to be placed in the broader context
of parliamentary and popular jingoism during the late 1430s and 1440s. These years
were characterised by increasing Lancastrian losses in France and a worsening trade
deficit, partly as a result of long-term structural changes in the export trade that in-
volved the decline in the export market in wool (see note 10), which had been exacer-
bated by the Bullion Ordinances. Rather than face up to foreign and economic policy
realities, however, MPs preferred to fall back on a kind of “economic nationalism”
which they (wrongly) hoped would provide some financial benefit to the crown (see,
for example, Griffiths (1981, pp. 167-171; 551-561); and Ormrod, Lambert and Mackman
(2019), who summarise a large body of literature on the administrative, social and eco-
nomic dynamics of these subsidies). The present writer’s research on the receipt rolls
has found that these two subsidies yielded under £500 each in over half a decade, ren-
dering their annual financial benefit to the crown negligible. Therefore, for convenience,
the budgetary data reported in section 5, in Charts 2 and 3, does not differentiate alien
tax revenue from broader lay tax (fifteenth and tenth) revenue.
85 In 1437, the Commons underwrote £100,000 worth of credit, whilst in 1442 they sanc-
tioned a staggering £200,000 worth of loans: P.R.O.M.E., parliament of 1437, item 30;
P.R.O.M.E., parliament of 1442, item 9.
86 P.R.O.M.E., parliament of 1431, item 26; P.R.O.M.E., parliament of 1433, item 22;
P.R.O.M.E., parliament of 1435, item 9.
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equitably address the total financial needs of the late minority
regime, as discussed in section 2, yet during the early majority, an-
nual credit fell still further, to an average of £24,462.87 Clearly, then,
MPs’ increasingly liberal attitude to sanctioning loans failed to in-
crease the exchequer’s revenue base and so compensate for declin-
ing lay tax yields. Based on the above analysis, revenue from indirect
taxation and credit, taken together, declined slightly during the early
majority era, in line with the steeper decline in the incidence of lay
supply. We must now examine the impact of this total contraction
in the crown’s parliamentary-controlled revenue base on relative
royal solvency during the early majority period.
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87 An examination of the sources referenced in note 20 demonstrates that, on average,
during the early majority, credit raised from small-scale local creditors came to consti-
tute a reduced share of the annual sum of loans: only £4,648, or 19%. By contrast, in the
early-to-mid-1430s, loans extended by lesser, local creditors had accounted for 27% of
the average annual total. The decline in the exchequer’s ability to attract local, small-
scale credit is likely explained by the socio-economic problems of the early majority,
discussed above in the context of lay taxation, which would have made it difficult for
local gentry and yeomen to make loans to the regime: Kleineke (2001). Conversely,
large-scale creditors, specifically Beaufort, the Feoffees of the Duchy of Lancaster, the
Corporations of London and of the Staple, contributed £19,814 worth of loans. This
constituted 81% of average annual total loans, an 8% increase in the proportion funded
by key figures and organisations such as those listed above compared with the later
years of the minority. Notwithstanding the c. £5,000 decrease in average total loans per
year during the early majority, the exchequer attracted an impressive volume of credit
from large-scale creditors, compared with the difficulty besetting its credit relations
with the broader “county community”. McFarlane (1981a, pp. 115-137; 1981d, esp. pp.
69-78), in his discussion of trends in credit across the late Lancastrian era, argued that
Beaufort (and other prominent royal creditors) may well have continued to extend loans
in trying times in the hope of profiting from the crown by charging interest. However,
the exchequer record does not corroborate McFarlane’s thesis. The receipt rolls almost
always show that the exchequer, at least on paper, eventually paid back the exact
amount recorded as having been received from creditors. Harriss (1970, pp. 136-137)
has rightly concluded that all we can say with certainty on this matter is that large-
scale creditors either had an economic interest in the Lancastrian regime owing to the
state’s rigging of economic and commercial policy in their interests (e.g. the Corpora-
tions of London and of the Staple), or they had a deep-rooted political interest in sus-
taining the state through connections of family and/or service (e.g. Beaufort).
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5. The exchequer’s management of worsening cash-flow
problems during the early majority

MPs’ fiscal conservatism during the early majority had serious
implications for relative royal solvency, as evidenced by an exami-
nation of the exchequer’s deployment of total revenues, including
parliamentary-controlled lay taxation and credit, to fund the various
areas of the royal budget. Fifteenth and tenth revenue, supple-
mented, as MPs intended, by credit, could not sustainably service
the £16-17,000 deficit in the crown’s “ordinary” finances drawn at-
tention to in section 2. By and large, these income sources were tied
up in funding royal “extraordinary” expenditures for which lay tax-
ation, in particular, was historically conceded. Annual special expe-
ditionary costs stood at £20,125 on average during the early
majority.88 As shown in Chart 2, all cash receipts from lay taxation,
which stood at £5,739, supplemented by £7,543 worth of loans and
£1,459 worth of lay tax and clerical tax revenue available and as-
signed, were drawn upon to fund special expeditionary charges.
This opened up a £5,384 deficit in the crown’s “extraordinary” bud-
get.89

All remaining lay taxation after the funding of special expedi-
tionary expenditures, which stood at £7,307, was used by the exche-
quer to repay, via assignments, just under a third of the annual
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88 This consisted of an average of £15,000 of cash prests to captains contracted annually,
alongside a minimal average annual assignment of c. £5-6,000 to the Duke of York for
his service as the king’s lieutenant in Normandy. It may well have been the case that
elements within the regime sought to increase the level of annual cash expended on
special expeditions pursuant to Fastolf’s advice (see note 58). The crucial point, how-
ever, is that the exchequer could not afford to pursue a bellicose military-financial strat-
egy, given the overall shortage of funds and the crisis in the regime’s “ordinary”
finances.
89 Based on our explanation of “fictitious loans” in note 12, it follows that £5,384 worth
of “fictitious loans” were incurred as a result of this shortfall in the “extraordinary”,
special expeditionary, budget. Well over three quarters of this sum total emanated from
abortive assignments against lay tax revenue, which underscores the key historiograph-
ical point that MPs’ fifteenths and tenths grants of the early majority fell well short of
meeting the exchequer’s financial demands.
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average £25,571 worth of loans which the exchequer was obligated
to finance during the early majority.90 As shown in Chart 3, the
£7,307 of lay taxation cited above was supplemented by £9,603 of
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90 The exchequer’s loan financing operations technically fell under the crown’s “ex-
traordinary” budget, as demonstrated in detail by Harriss (1975) and Brayson (2013).
Nevertheless, during the period in question loans came to fund a massively increased
level of “ordinary” charges. We must therefore acknowledge that, theory aside, it be-
comes difficult to class the crown’s financing of loans as an “extraordinary” adminis-
trative practice, a factor which may well have combined with creditors’ economic
problems and the decline in royal revenues available for servicing loan repayment to
narrow the base of the crown’s credit and thus the overall volume of loans it was able
to contract.

CHART 2
The exchequer’s annual average “extraordinary” budget for the financing

of special expeditionary expenditures, 1436-1444

Lay taxation, here and in Chart 3, principally refers to the fifteenths and tenths discussed in section
4. However, a miniscule proportion of cash and assigned lay tax revenue relates to a special in-
come tax conceded a year before the majority began, in 1435, tiny amounts of which were still
being brought in during the late 1430s. I have also included under lay taxation the alien taxes
conceded by MPs in the eighteenth and twentieth years of Henry VI’s reign. As direct taxes specif-
ically on aliens, these subsidies were not fifteenths and tenths, but their annual yield was incred-
ibly low during the period in question, averaging in the aggregate just £105 during the early
majority.
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Since there was no available lay tax revenue left over after the
funding of special expeditionary expenditure and loan repayments,
the £16,919 worth of credit that remained after the funding of special

available indirect tax revenue which remained after the funding of
“ordinary” outlays; £3,132 of available clerical tax revenue which re-
mained after the funding of “ordinary” and special expeditionary
outlays; and £835 of available demesne revenue left over after the
funding of “ordinary” charges. The fact that these sums together fell
£4,694 short of the £25,571 annual average loan repayment commit-
ments, hence opening up the deficit denoted by Chart 3, shows just
how stretched the royal finances had become by the early majority.91
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91 An average of £4,694 in “fictitious loans” were incurred annually as a result of this
shortfall in the budget for financing loans. See note 92 for a discussion of the distribu-
tion of “fictitious loans”.

CHART 3
The exchequer’s annual average budget regarding the financing of loans,

1436-1444
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expeditionary expenditure had to be drawn upon to service the £16-
17,000 shortfall in the crown’s “ordinary” budget. It would have
been consonant with MPs’ sanctioning of loans for the regime to
eradicate the “ordinary” deficit in this way, yet the exchequer
needed to tread warily. Such a strategy would have made the
regime’s day-to-day finances more dependent on credit, which only
served to add to total government debt and which was in any case
becoming increasingly difficult to obtain and to repay, owing at least
in part to the decreasing incidence of lay taxation.92 Equally, in light
of a long-term growth in the deficit detailed below, which an increas-
ing reliance on loans contributed to, it was in the exchequer’s inter-
est to build up a minor surplus from excess loan revenue that could
be used to assist in future hand-to-mouth attempts to keep royal fi-
nancial problems under control.93

Consequently, the exchequer opted to employ significantly more
loan income in funding “ordinary” charges than it had during the
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92 The material cited in note 20 shows that indirect tax revenue serviced the repayment
of 46% of the £20,877 of loans repaid annually on average during the late 1430s and
early 1440s. In comparison, lay taxation financed 35% of this average annual amount,
clerical taxation 15% and “ordinary” (demesne/feudal) revenue 4%. This marked a sig-
nificant departure from the situation during the early-to-mid 1430s when, on average
per annum, 68% of total loan repayments were financed from lay tax revenue, as against
just 12% from indirect tax revenue, 14% from clerical tax revenue and 7% from “ordi-
nary” (demesne) revenue sources: Brayson (2013, p. 94). This fundamental change in
the exchequer’s approach to servicing loan repayments likely reflected its hope that a
recovery of sorts in indirect tax revenue would allow this revenue source to finance a
higher level of loans, particularly in light of the historically low incidence and yield of
lay taxation during the early majority. But, given the extent to which indirect tax rev-
enue, which remained low by historic standards, was also being employed in the “or-
dinary” budget (see below, the following two paragraphs of the text), it is unsurprising
that the customs and subsidies seriously struggled to finance the level of credit which
it had been assigned. On average per annum, £3,975 of a sum total of £4,680 worth of
“fictitious loans” incurred in the financing of loans – a staggering 85% – represented
failed assignments against indirect tax revenue. This represents an increase of two
thirds when expressed in relation to the average annual figure for “fictitious loans” in-
curred in the financing of loans from indirect taxation during the later years of the mi-
nority.
93 Earlier administrative efforts, albeit in much less serious royal financial circum-
stances, to build up a minor surplus in the public finances are examined by Kirby (1951).
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late minority, in line with the increased scale of the government’s fi-
nancial problems, without using up its credit base entirely, an effort
clearly directed at limiting the build-up of yet more financial prob-
lems for the future. Thus, whilst during the early-to-mid-1430s the
exchequer had used c. £2,000 worth of credit per year on average in
financing “ordinary” charges, Chart 4 shows that during the early
majority, it deployed just under £11,000 worth of credit annually in
financing “ordinary” charges, a five- to six-fold increase in the level
of loan revenue employed in the “ordinary” budget. The exchequer
sought to finance the remaining deficit of c. £6,000 in the crown’s
“ordinary” finances by means of additional indirect tax assignments,
which officials hoped to honour through efficient, tight administra-
tion of indirect taxation.

The exchequer did manage marginally to increase the propor-
tion of gross indirect tax revenue that it processed, on average per
annum, from 86% during the late minority to 89% during the early
majority.94 Nevertheless, royal efficiency in the management of the
customs and subsidies, a general feature of the exchequer’s handling
of key revenue flows during this period,95 did nothing to alter the
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94 This is derived from an examination of the receipt roll material referenced in note 20,
viewed in the context of material from the enrolled customs and subsidies referenced
in note 18. For comparisons between the gross and net yield of indirect taxation during
the late minority, see Brayson (2013, pp. 85; 99). Marginally increased efficiency in the
exchequer’s administration of the customs and subsidies was probably driven by the
regime’s recognition of the precarious situation regarding its financing of loans (see
note 92). In this context, the exchequer would have recognised that an increased reliance
on indirect tax revenue in the financing of loans was less likely to have a strong negative
effect on its relationship with the regime’s large-scale creditors, upon whom the early
majority regime was more reliant upon than its predecessor of the late minority, if in-
direct tax revenue – to all intents and purposes a permanent source of royal income –
could be processed as efficiently and quickly as possible. More generally, the exchequer
would have recognised the need to maximise indirect tax revenue given the leading
role which this played in the financing of “ordinary” charges.
95 The annual net yield of lay taxation, expressed as a proportion of the gross yield of
lay taxation, averaged 96% during the early majority, the same proportion as during
the late minority. Moreover, the exchequer brought in revenue from the fifteenths and
tenths of the early years of the majority far more rapidly than parliament had stipulated
in its grants. Regarding the fifteenth and tenth of 1437, for example, £19,572 worth of
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fact that this slight increase in total indirect tax revenue did not suf-
fice to meet the sum total of the regime’s day-to-day financial needs,
particularly given that indirect taxation was also required to supple-
ment lay tax receipts in the funding of loans. There was simply not
enough indirect tax revenue to meet all of the permanent royal
charges that had to be funded, so the additional indirect tax assign-
ments from which the exchequer sought to finance the above-men-
tioned shortfall in the “ordinary” budget proved abortive. This
translated into c. £6,000 worth of “fictitious loans” (Chart 4).

The c. £6,000 worth of “fictitious loans” incurred, as discussed
above, in the financing of “ordinary” expenditures needs to be
placed alongside c. £5,400 worth of “fictitious loans” incurred in the
financing of special expeditionary charges and c. £4,700 worth
shown to have been incurred in the financing of loans. In total, then,
the early majority regime sustained an annual average of c. £16,000
worth of “fictitious loans”. This constituted the total deficit sus-
tained by the early majority regime, on average per annum, after
factoring lay tax and credit revenue into the royal budget, as well
as the total annual addition to royal debt during the late 1430s and
early 1440s. Now, c. £16,000 was double the level of “fictitious
loans” incurred during the late minority, when c. £8,000 worth of
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revenue from this tax – 61% of its total net yield – was received by the exchequer during
the Easter term of 1437. The first payment date of this fifteenth and tenth was not until
Michaelmas 1437-1438. £11,846 worth of the fifteenth and tenth granted as a part of the
one and a half fifteenths and tenths of 1440 – 37% of the total net yield of the single fif-
teenth and tenth component of this tax – was received during Michaelmas 1439-14440,
a term prior to its first collection date of 24 June 1440. £32,554 worth of revenue from
the one and a half fifteenth and tenths, taken together, had been received by the close
of the Michaelmas term, 1440-1441. This was more than the total yield of the one fif-
teenth and tenth part to this grant (£32,017), yet the sum total of the one fifteenth and
tenth was not scheduled to be raised until the Easter term of 1441. The same trend is
discernible in the exchequer’s receipt of the fifteenth and tenth of 1441. This time, 15%
of the total was brought in a term prior to the official date of the first collection. By the
close of the Easter term, 1442-1443, when the first eighth of this tax was meant to have
been collected, the exchequer had received £24,190, or 76% of the net yield of this tax.
From a central administrative perspective, it may be that regional difficulties between
officials and taxpayers, analysed in the previous section, were exacerbated by the ex-
chequer’s obvious drive to corral as much lay tax revenue as possible.
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“fictitious loans ” had itself constituted an increase of one third
compared with the level of abortive assignments incurred by the
earlier minority regime of the 1420s (see section 2). Nevertheless,
this worrying rate of growth in royal debt was administratively
manageable during the early-to-mid 1430s. £8,000 worth of “ficti-
tious loans” constituted 18% of total assignments during the late
minority. Whilst this fell slightly above the 10-15% range which the
exchequer historically aimed for to ensure relative royal solvency,96
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96 For classic discussions of “fictitious loans”, see Steel (1954, esp. pp. xxi-xl; 407-417);
and Harriss (1955, pp. 187-199). Disagreement between these two writers centred on
the extent to which the postponement of paying royal creditors through the adminis-
trative mechanism of a “fictitious loan” constituted a fiscal “problem” for later medieval
governments. Harriss accepted Steel’s use of the volume of “fictitious loans” as a
barometer of the fiscal deficit at any given time, since this represented the imbalance
between public revenue and expenditure and, when added to historic unpaid debts,
which were significant during the fifteenth century, it gives us the total government
debt. Yet, he rightly disagreed with Steel’s assertion that “fictitious loans” were, in and
of themselves, a threat to government stability. This could have been the case if the ratio
of “fictitious loans” to total assignments had risen uncontrollably at a time of chroni-

CHART 4
The exchequer’s annual average “ordinary” budget, 1436-1444
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short-term financial stability could still (just about) be maintained
by “delaying” debt repayment via the administrative mechanism
of assignment.

The medium-to-long-term problem for the exchequer was that,
during the early majority period, the growth in “fictitious loans” in-
curred towards the close of the minority had to be serviced, pushing
total day-to-day expenditure commitments upwards during the late
1430s and early 1440s. The exchequer was short of viable adminis-
trative strategies to manage the scale of increased expenditures dur-
ing this period. It was not feasible to use all of the crown’s remaining
loan income to fund increased expenditure commitments, since this
would only have further accentuated the already heavy reliance of
day-to-day government charges on credit. Nor was it possible to
slash special expeditionary costs in order to free up “extraordinary”
revenues to reduce the crown’s spiralling deficit, given the ramping
up of military hostilities during the late 1430s. What was really
needed, to keep “fictitious loans” down to a level comparable to that
of the late minority, was a fiscal policy solution to the regime’s wors-
ening financial problems, centred on a higher incidence of lay taxa-
tion which would allow the exchequer to fund heavy total
expenditures more equitably. Viewed in this context, the early ma-
jority regime’s inability to secure MPs’ concession of lay taxation
even at late minority rates, at a time when indirect tax yields were
static and the royal credit base contracted, made it inevitable that
the deficit would rise dramatically.  

What implications did this doubling in “fictitious loans” during
the early majority have on the exchequer’s fiscal position into the
mid-1440s? As worrying as it was that the deficit had risen markedly
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cally low revenue such as occurred during the late Lancastrian era. Most of the time,
however, the state coped perfectly well whilst levying a proportionally small number
of “fictitious loans”, which he viewed as constituting no more than 10-15% of total as-
signments, and administering their reassignment into the future (see also Harriss, 1985,
pp. 160-161). Harriss demonstrated that the earlier opinions of Steel and others, e.g. H.
Jenkinson and D. Broome (1943), reflected moralistic distaste for the heavy social ex-
penditures and debts incurred by mid-twentieth-century states.
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since the late minority, this was less troubling than the fact that the
c. £16,000 worth of “fictitious loans” discussed above constituted
25% of total assignments. Only once before, during the early years
of Henry IV’s reign, had a later medieval English regime incurred a
deficit on similar scale in relation to total assignments.97 As we have
seen, Henry IV’s regime had negotiated a lay-tax-centric solution to
its financial woes, and the deficit was brought under control, as
demonstrated by Chart 5, which shows “fictitious loans” declining
towards the close of Henry IV’s reign and remaining at low levels
during the reign of Henry V. The exact opposite happened during
the early majority; following MPs’ conservative lay tax concessions
during the later 1430s and early 1440s, “fictitious loans” rose to 39%
of total assignments during the financial year 1443-1444. Chart 5
shows that such a high ratio of “fictitious loans” to total assignments
was a significantly worse fiscal outcome even than that incurred by
Henry IV’s regime prior to the parliamentary crisis over supply in
the mid-1400s, studied by T. Kido (1965), McFarlane (1972), Rogers
(1969), A.B. Steel (1932; 1936), and T.E.F. Wright (1984; 1995),
amongst others. Faced, then, with a growing deficit, which inflated
expenditures, together with a declining tax base and broader royal
income base, by 1444 the conciliar regime had plainly overseen an
unprecedented budgetary crisis.
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97 Royal regimes before the mid-fourteenth century also incurred very heavy deficits,
owing to Edward I and Edward III’s massive expenditure commitments during the
1290s and the late 1330s, respectively, yet during this earlier era structural budgetary
problems were less of a threat to royal political and financial stability than they later
became. This was because foreign merchant bankers lent the crown far more money,
both in total and in proportion to domestic creditors, than was later the case. Conse-
quently, whilst a heavy deficit and debt were incurred, primarily as a result of the rel-
ative difficulty of repaying these huge sums despite the historically wide tax base, the
domestic community placed no political premium on loan repayment. For, unlike later
royal obligations to repay domestic creditors on whom the Lancastrian regime de-
pended politically and financially, English political society had no interest in honouring
its debts to the Bardi and the Peruzzi; indeed, Edward III’s regime courted substantial
domestic support by being seen to fend off these institutions. Since we are not compar-
ing like with like when we look at the fiscal problems faced by Edward III in 1339-1340
and the debt crisis of the Lancastrian state, no attempt is made in Chart 5 to quantify
the deficit in this earlier case.
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It is impossible to quantify total government debt with any cer-
tainty by the close of the early majority. Nevertheless, given that we
know that the late minority regime had incurred £168,000 worth of
debt by 1433 (Kirby, 1951) and that the royal finances deteriorated
markedly thereafter, with the exchequer incurring an average annual
deficit of c. £10,000 during the period 1433 to 1436 and one of c.
£16,000 during the early majority, we can suggest that during the pe-
riod 1433 to 1444 something like £188,000 worth of debt would have
built up.98 This means that, in total, Suffolk’s ministry must have in-
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98 The £10,000 deficit for 1433-6 postulated here is £2,000 higher than that for the late

CHART 5
The fiscal deficit over time: “fictitious loans” (abortive assignments)

as a % of total assignments

The data used to construct this graph derive from Steel (1954), pp. 438-442; 457-461. For the
reign of Henry VI, Steel’s data have been corroborated by the researches of the present writer.
For more detail on the administrative practice of “fictitious loans” incurred as abortive assign-
ments, see above, esp. note 12.
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herited around £326,000 worth of debt at its inception in c. 1444.99

The only administrative means of stopping this debt burden from
growing at an increasing pace was for the Suffolk regime to “halt”
attempts to finance its inherited c. £16,000 worth of “fictitious loans”
from the early majority era. This was allied to Suffolk’s contraction
of less credit, which fell to an annual average of £11,000 during the
mid-to-late 1440s, thus reducing the substantial burden on royal rev-
enues from loan repayments.100 However, whilst drawing upon al-
most all of the regime’s revenue base to equitably finance key
current charges did result in a reduced annual deficit during the later
1440s, the continuation of an (albeit reduced) structural imbalance
between revenue and expenditure meant that total debt continued
to rise, even if at a lower rate. Meanwhile, Suffolk’s need to increase
the pressure on MPs to concede heavier lay taxes, which were central
to the exchequer’s programme of budget consolidation, only mag-
nified the scale of the state’s fiscal policy problems, as will be dis-
cussed below in the concluding section.

6. Conclusions: Henry VI’s early majority and the “crisis”
of the medieval English “tax state”

Based on the fiscal data discussed in the previous section, which
considered all together reconstruct the annual average total royal
budget during the early majority, it is beyond all reasonable histori-
ographical doubt that the development of a severe cash-flow crisis
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minority as a whole discussed above, because the closing years of the minority wit-
nessed a sharp increase in abortive assignments as discussed in section 2. Figures re-
garding “fictitious loans” and total exchequer assignments derive from Steel (1954, pp.
438-442; 457-461). For the early majority of Henry VI, Steel’s data have been corrobo-
rated by the present writer’s intensive researches on the receipt rolls.
99 The points made in this paragraph derive from Harriss’ (1986) discussion of Suffolk’s
fiscal measures.
100 Suffolk’s fiscal strategy meant that an average of c. £27-28,000 worth of annual as-
signments with which the court regime was burdened at its inception (which pertained
to both loan repayments and “fictitious loans” dating back to the early majority) was
essentially “put on hold”.
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during the late 1430s and early 1440s directly caused the exchequer’s
well-known financial problems under Suffolk’s regime in the mid-
to-late 1440s. This is an important conclusion in and of itself, given
the historic scholarly aversion, inherited from McFarlane in partic-
ular, to tracing the £372,000 debt declared by Suffolk’s regime in
1449-1450 back to fiscal developments decades in the making. Nev-
ertheless, we cannot stress strongly enough that the appreciation of
the long-term causes of the late Lancastrian regime’s insolvency that
readers hopefully will gain from this article should not be conflated
with the relatively recent, and justified, scholarly focus on the so-
called “politics of Henry VI’s kingship” in explaining the broader
political problems of the early majority era. Decisive research sum-
marised at the beginning of this article has convincingly demon-
strated that Henry VI’s emergent weak kingship underlay
developing inter-baronial tensions and a weak foreign policy, which
only grew worse the longer the king was absent from royal affairs.101

Yet, as we have seen, fiscal policy was the one area of government –
apart from the royal foundations that stirred the young Henry VI’s
financial concern in the first place – in which the king can almost
certainly be seen making his voice heard.

The fundamental problem underlying the early majority
regime’s deepening financial difficulties had little if anything to do
with the king. It was fiscal-ideological in origin; that is to say, neither
the crown’s dated strategy of pleading the “necessity” of the English
realm, nor its more recent appeals for MPs to fund growing general
state costs, nor, increasingly, the government of an active adult king,
compelled MPs to concede the requisite level of lay supply. This was
because MPs no longer accepted that the English realm was under
threat, and at a time of seigniorial and commercial crisis they used
scholastic theory tying lay supply to specific defensive emergencies
to justify their refusal to respond generously to the crown’s non-con-
ventional lay tax overtures. The foregoing emphasis on fiscal theory
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101 See, in particular, the works by Watts, Carpenter and Castor cited in the introductory
section.
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and practice allows us to build upon crucial interpretative work on
the early English fiscal state. R.J. Bonney and W.M. Ormrod (1999)
have argued that historic “tax states”, that is to say, states which fi-
nanced a majority of their expenditures from public taxation, entered
into periods of sustained crisis when they failed to secure the requi-
site level of taxation to fund their outlays sustainably and avoid
worsening budgetary problems.102 In some circumstances, such a
crisis could be overcome and so-called “self-sustained fiscal growth”
restored; thus, states like later medieval France managed to politi-
cally persuade their fiscally-privileged agrarian and commercial
elites to concede permanent heavy lay levies imposed directly on
the peasantry (Henneman, 1983).103 Yet a structural fiscal crisis could
also prove insoluble and result in states reverting to heavy reliance
on domainal revenues, which typically came to account for 50% or
more of public receipts.

The fiscal problems treated in this article signalled the onset of

DEFICIT FINANCE DURING THE EARLY MAJORITY OF HENRY VI OF ENGLAND, 1436-1444.
THE “CRISIS” OF THE MEDIEVAL ENGLISH “TAX STATE”

61JEEH • 1/2020

102 The Bonney-Ormrod model of pre-modern state finance builds upon J.A. Schum-
peter’s classic conceptualisation, in 1918, of the “crisis of the tax state” (2012), which
was predicated on the tensions inherent in historic and contemporary states’ efforts to
institute sustainable public tax structures capable of revolutionising credit structures
and expenditures. Bonney and Ormrod argued that detailed empirical investigations
of early state finance in different polities are necessary in order to appreciate the relative
fiscal success of governments operating in varied political and socio-economic circum-
stances.
103 M. García-Zuñiga (2002); M. Ladero-Quesada (1974); and A. Molho (1974) detail the
political regularisation of lay taxation at the close of the Middle Ages in Navarre, Castile
and Florence, respectively. J. Gelabert (1995, pp. 540-546) provides a general interpre-
tative discussion of the so-called “permanent state of need” (at p. 544) created by war
from the fifteenth century onwards, which in many continental states superseded the
traditional fiscal focus on princes living “of their own”. See, also, R. Bonney (1995, pp.
423-430). More recent writers (e.g. Stasavage 2015, esp. pp. 524-528) have emphasised
the centrality of permanent secular taxation in underwriting the emergence of long-
term sovereign debt. It is worth pointing out that there has been scholarly debate on
whether fiscal systems like those of later medieval France placed such a crushing bur-
den on the peasantry and broader agrarian poor that socio-economic growth and the
proto capitalisation of these societies was retarded. Consequently, a number of scholars
argue that worn-down peasantries operating in stagnant economic conditions were
often not in a strong enough material position to provide heavy fiscal outlays when
called upon to do so: see, for example, Brenner (1985); Anderson (1974).
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an insoluble crisis of the medieval English “tax state”, which had
been built in large part on the political normalisation of two indirect
taxes, the maltolt and tonnage and poundage, in the 1360s and 1380s,
respectively. These two subsidies came to account for somewhere
between a half and three quarters of total royal revenues by the final
decades of the fourteenth century (Harriss, 2005, p. 61). Declining
royal income, due to a contraction in wool exports from the late four-
teenth century onwards and long-term growth in day-to-day expen-
ditures, which initially reflected the addition of Calais to the crown’s
“ordinary” budget and subsequently the long-term growth in royal
debt, had created the preconditions for a systemic crisis in royal fi-
nance from the early fifteenth century onwards. During the early
Lancastrian era, the regularisation of clerical supply and the admit-
tedly fraught negotiation of a higher incidence of lay taxation gen-
erally kept the annual deficit, measured by the exchequer’s incurring
of “fictitious loans” as a proportion of total assignments, to c. 15%
or lower – the point at which royal solvency began to be threatened
– or rather brought it back down to that level following the exche-
quer’s problems during the mid-1400s, thus more or less ensuring
fiscal stability if not “self-sustained fiscal growth”.

The exchequer’s restoration of relative fiscal stability during the
early-to-mid Lancastrian period stands in stark contrast to the failure
of Henry VI’s early majority government to collegially persuade the
parliamentary elite to loosen the public purse strings on the required
scale, which led directly to the doubling of the deficit and the mas-
sive increase in public debt described in this article. From the evi-
dence surveyed in section 4, it is impossible to escape the conclusion
that the political ceiling of the English “tax state” had been reached
by the late 1430s at the latest. It was hardly a coincidence that the
macro-economic climate that shaped the fiscal preferences of MPs
and their constituents, who, crucially, were not exempt from lay tax
payment in the continental European fashion, was considerably
more challenging during the late Lancastrian period than it had been
even in the early fifteenth century. This would suggest that the fiscal
failure of the Lancastrian state, amidst the £372,000 public debt de-
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clared by Suffolk in 1449-50, was a political inevitability, in so much
as there was nothing his regime could conceivably have done to per-
suade MPs to concede the level of lay supply required to pay down
the deficit in a sustainable manner and slow the alarming growth in
debt over the long term that had not already been tried, without suc-
cess, by the early majority government.

By the close of the early majority, then, the scene was set for the
terminal decline in the royal finances that occurred during the pe-
riod of Suffolk’s rule. Given that the years after the royal foundations
and the initial debate regarding their financing appear to have been
the period when Henry VI was least involved in all aspects of royal
policy, Suffolk was left with no choice but to make a desperate at-
tempt to resolve the crown’s grave fiscal problems in a manner rem-
iniscent of Richard II’s “tyranny” of the 1390s (Harriss, 1982). Suffolk
browbeat MPs to concede a much higher level of fifteenths and
tenths, misappropriating a plea of “necessity” and refusing to allow
parliament to dissolve until his preferred concessions were made.
This course of action provided the exchequer with more cash to tem-
porarily reduce the level of “fictitious loans” to beneath c. 20% of
total assignments, but it bred the (probably unfounded) suspicion
that Suffolk was mismanaging lay taxation in his own partisan in-
terests. Consequently, already widespread dissatisfaction with the
lay tax burden which had built up since the 1430s became rampant
and fuelled a growing clamour for an end to lay taxation and a re-
sumption of crown lands so that the crown could “live of its own”,
a measure that MPs imposed in 1450. These crucial fiscal-political
developments constituted the culmination of what we might call the
final “crisis” of the medieval English “tax state”, a crisis that had set
in during the early majority period and led to it being replaced dur-
ing the course of the 1450s by a “domain state.”104 This was a restric-
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104 G.L. Harriss always intended to but never did write on the unravelling of the fiscal
system of the later Middle Ages, based as this was on the exchequer’s management of
public tax revenue (see the comments of Griffiths (1981, p. 835, note 92)). Had Harriss
published on this topic, it is possible that he would have focused on three inter-linked
key themes, which I plan to consider in full elsewhere. Firstly, in 1450-1451, when MPs
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tive fiscal system characterised, on the one hand, by a sharp turn
away from lay taxation managed through the exchequer and, on the
other, by growth in the scale of patrimonial receipts managed by the
chamber, which for a time came to constitute around a half of total
royal revenues. It was not until the 1480s that subsequent regimes,
faced with a re-emergence of very serious cash-flow problems rooted
in ballooning expenditures, but operating in more propitious socio-
economic circumstances, resurrected the case for regularised lay tax-
ation and laid the groundwork for an emergent “tax state.”105

Archival sources

The National Archives of the U.K., E 101
The National Archives of the U.K., E 159
The National Archives of the U.K., E 164
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refused to concede further lay taxes to fund day-to-day royal charges and instead im-
posed two resumptions on the crown, the exchequer came to be run in an overtly po-
litically partisan manner, consonant with the policy aims of the Lancastrian regime of
1450-1454. This centred on the political need of the Duke of Somerset, the king’s new
chief minister, to reward his allies in an emergent civil war with Duke Richard of York
and his followers. Secondly, and consequently, exchequer officials found it increasingly
hard to fulfil their historic, non-partisan role of maximising and efficiently administer-
ing vital revenue streams, a point which is especially evident in the present writer’s
unpublished analysis of the final lay subsidy of Henry VI’s reign (that of 1453). Thirdly,
attendant on both of these previous developments, Somerset’s regime and its Yorkist
successor seem to have deployed the royal chamber to directly receive and process var-
ious revenues, including lay taxation, thus rendering the exchequer increasingly im-
potent; hence exchequer records are less complete from the early-to-mid 1450s,
onwards.
105 For the fiscal dynamics of the Yorkist “domain state”, see Brayson (2019), which
shows how Edward IV’s short-to-medium-term fiscal success in broadly managing to
finance total expenditures from demesne revenues supplemented by indirect supply
and a French pension needs to be viewed in the longer-term, structural context, of a re-
newed fall in indirect tax revenue and increased expenditures by the early 1480s. These
difficult fiscal conditions rendered the “domain state” unviable and led Richard III to
resurrect and revise the late Lancastrian case for permanent lay supply. This proved
unsuccessful in the fraught political circumstances of Richard’s usurpation, but it laid
the foundations for the more effective expansive fiscal policy pursued by the early
Tudor government after the Wars of the Roses.

01-bryson_7_74.qxp_01-bryson_7_74  28/03/20  15:15  Pagina 64



The National Archives of the U.K., E 179
The National Archives of the U.K., E 359
The National Archives of the U.K., E 368
The National Archives of the U.K., E 401
The National Archives of the U.K., E 403
The National Archives of the UK., SC 8

Published primary sources

BRAND P., CURRY A., GIVEN-WILSON C.J., HORROX R.E., MARATIN G.H.,
ORMROD W.M., PHILLIPS J.R.S. (2005), The Parliament Rolls of Me-
dieval England, http://www.sd-editions.com/PROME>, ac-
cessed: 20.12.2018.

DAVIS N. (1976), Paston Letters and Papers of the Fifteenth Century, Vol.
2, Oxford University Press, Oxford.

JENKS S. (2004-2012), The Enrolled Customs Accounts, 11 vols., List and
Index Society, London.

MAXWELL-LYTE H.C. (1911), Calendar of the Patent Rolls: Henry V, Vol-
ume 2, 1416-1422, Mackie and co. Ltd, London.

– (1907), Calendar of the Patent Rolls: Henry VI, Volume 3, 1436-1441,
Mackie and co. Ltd, London.

NICOLAS H. (1835), Proceedings and Ordinances of the Privy Council,
Volume 5, HMRO, London.

STRACHEY J. ET AL. (1767-1777), Rotuli Parliamentorum, 6 vols., HMRO,
London.

TOMLINS T.E., TAUNTON W.E. (1817), The Statutes of the Realm, Volume
2, HMRO, London.

Bibliography

ACHESON E. (2003), A Gentry Community: Leicestershire in the Fifteenth
Century, c. 1422-c.1485, Cambridge University Press, Cambridge.

ANDERSON P. (1974), Lineages of the Absolutist State, New Left Books,
London.

DEFICIT FINANCE DURING THE EARLY MAJORITY OF HENRY VI OF ENGLAND, 1436-1444.
THE “CRISIS” OF THE MEDIEVAL ENGLISH “TAX STATE”

65JEEH • 1/2020

01-bryson_7_74.qxp_01-bryson_7_74  27/03/20  15:36  Pagina 65



BOLTON J.L. (2012), Money in the Medieval English Economy: 973-1489,
Manchester University Press, Manchester.

BONNEY R.J. (1995), “Revenues”, in R.J. Bonney (ed.), Economic Sys-
tems and State Finance, Oxford University Press, Oxford, pp. 423-
506.

BONNEY R.J., ORMOND W.M. (1999), “Introduction. Crises, revolutions
and self-sustained growth: towards a conceptual model of
change in fiscal history”, in W.M. Ormrod et al. (eds.), Crises,
Revolutions and Self-Sustained Growth: Essays in European Fiscal
History, 1130-1830, Shaun Tyas, Stamford, pp. 1-21.

BRAYSON A. (2013), The Fiscal Constitution of Later Medieval England:
The Reign of Henry VI, Ph.D diss., University of York.

– (2016), “The English Parishes and Knights’ Fees Tax of 1428: A
Study in Fiscal Politics and Administration”, in Historical Re-
search, 89, pp. 651-672.

– (2019), “The Fiscal Policy of Richard III of England”, in Quidditas,
40, pp. 139-219.

BRENNER R.P. (1985), “The Agrarian Roots of European Capitalism”,
in T.H. Aston and C.H.E. Philpin (eds.), The Brenner Debate:
Agrarian Class Structure and Economic Change in Pre-Industrial Eu-
rope, Cambridge University Press, Cambridge, pp. 213-327.

BRIDBURRY A.R. (1962), Economic Growth: England in the Later Middle
Ages, George Allen and Unwin, London.

BRITNELL R.H., POLLARD A.J. (eds.), (1995), The McFarlane Legacy: Stud-
ies in Late Medieval Politics and Society, Boydell and Brewer,
Woodbridge.

CARPENTER M.C. (1992), Locality and Polity: A Study of Warwickshire
Landed Society, 1401-1499, Cambridge University Press, Cam-
bridge.

– (1997), The Wars of the Roses: Politics and the Constitution in Eng-
land, Cambridge University Press, Cambridge.

– (2010), “Henry VI and the deskilling of the royal bureaucracy”,
in L. Clark (ed.), The Fifteenth Century: English and Continental
Perspectives, Boydell and Brewer, Woodbridge, pp. 1-37.

CASTOR H. (2000), The King, the Crown and the Duchy of Lancaster: Pub-

ALEX BRAYSON

66 THE JOURNAL OF EUROPEAN ECONOMIC HISTORY

01-bryson_7_74.qxp_01-bryson_7_74  27/03/20  15:36  Pagina 66



lic Authority and Private Power, 1399-1461, Oxford University
Press, Oxford.

CAVILL P.R. (2009), The English Parliaments of Henry VII, 1485-1504,
Oxford University Press, Oxford.

DICKINSON J.G. (1955), The Congress of Arras: A Study of Medieval Diplo-
macy, Oxford University Press, Oxford.

DIMMOCK S. (2014), The Origin of Capitalism in England, 1400-1600,
Brill Publishers, Leiden.

DYER C.C. (1994), “The English Medieval Village Community and
Its Decline”, in The Journal of British Studies, 33 (1994), pp. 407-
429.

– (1996), “Taxation and Communities in Late Medieval England”,
in R.H. Britnell and J. Hatcher (eds.), Progress and Problems in Me-
dieval England, Cambridge University Press, Cambridge, pp. 168-
190.

– (2005), An Age of Transition? Economy and Society in England in the
Later Middle Ages, Oxford University Press, Oxford.

FILDES K.E. (2009), The Baronage in the Reign of Richard II, Ph.D diss.,
University of Sheffield.

FORREST M. (2010), “The Distribution of Medieval Taxation in South-
ern England: New Evidence from Surrey, Middlesex and
Dorset”, in Southern History, 31, pp. 27-47.

GARCÍA-ZUÑIGA M. (2002), “Taxation in the Kingdom of Navarre
(16th-17th centuries)”, in The Journal of European Economic History,
31, pp. 531-558.

GELABERT J. (1995), “The Fiscal Burden”, in R.J. Bonney (ed.), Eco-
nomic Systems and State Finance, Oxford University Press, Oxford,
pp. 539-576.

GIVEN-WILSON C.J. (2000), “The Problem of Labour in the Context of
English Government, c. 1350-1450”, in J. Bothwell, P.J.P. Gold-
berg and W.M. Ormrod (eds.), The Problem of Labour in Four-
teenth-Century England, Boydell and Brewer, Woodbridge, pp.
85-100.

GRIFFITHS R.A. (1981), The Reign of Henry VI: The Exercise of Royal Au-
thority, Sutton Publishing, Stroud.

DEFICIT FINANCE DURING THE EARLY MAJORITY OF HENRY VI OF ENGLAND, 1436-1444.
THE “CRISIS” OF THE MEDIEVAL ENGLISH “TAX STATE”

67JEEH • 1/2020

01-bryson_7_74.qxp_01-bryson_7_74  27/03/20  15:36  Pagina 67



GRUMMITT D. (2015), Henry VI, Routledge Publishing, Abingdon.
GRUMMITT D., LASSALMONIE J.F. (2015), “Royal Public Finance (c. 1290-

1523)”, in C. Fletcher et al. (eds.), Government and Political Life in
England and France, c. 1300-c. 1500, Cambridge University Press,
Cambridge, pp. 116-149.

HARRISS G.L. (1953), The Finance of the Royal Household, 1437-1463,
Ph.D thesis, University of Oxford.

– (1955), “Fictitious Loans”, in The Economic History Review, 8 pp.
187-199.

– (1970), “Cardinal Beaufort - Patriot or Usurer?”, in Transactions
of the Royal Historical Society, fifth series, 19, pp. 129-148.

– (1975), King, Parliament and Public Finance in Medieval England to
1369, Oxford University Press, Oxford.

– (1978), “Thomas Cromwell’s ‘New Principle’ of Taxation”, in En-
glish Historical Review, 93, pp. 721-738.

– (1982), “Theory and Practice in Royal Taxation: Some Observa-
tions”, in English Historical Review, 97, pp. 811-819.

– (1984), “Financial Policy”, in G.L. Harriss (ed.), Henry V. The
Practice of Kingship, Oxford University Press, Oxford, pp. 159-
180.

– (1986), “Marmaduke Lumley and the Exchequer Crisis of 1446-
1449”, in J.G. Rowe (ed.), Aspects of Late Medieval Government and
Society, Essays presented to J.R. Lander, University of Toronto
Press, Toronto, pp. 143-178.

– (1988), Cardinal Beaufort: A Study in Lancastrian Ascendancy and
Decline, Oxford University Press, Oxford.

– (2005), Shaping the Nation: England, 1360-1461, Oxford University
Press, Oxford.

– (2008), “Budgeting at the Medieval Exchequer”, in C.J. Given-
Wilson et al. (eds.), War, Government and Aristocracy in the British
Isles, c. 1150-1500, Boydell and Brewer, Woodbridge, pp. 179-196.

HAYES R. (2013), “‘For the State and Necessity of the Realm’: Clerical
Taxation in the Reign of Henry VI”, in R. Hayes and W. Sheils
(eds.), Clergy, Church and Society in England and Wales, c. 1200-
1800, Borthwick Texts and Studies, York.

ALEX BRAYSON

68 THE JOURNAL OF EUROPEAN ECONOMIC HISTORY

01-bryson_7_74.qxp_01-bryson_7_74  27/03/20  15:36  Pagina 68



HENNEMAN J.B. (1983), “Nobility, Privilege and Fiscal Politics in Late
Medieval France”, in French Historical Studies, 13, pp. 1-17.

HICKS M.A. (2010), The Wars of the Roses, Yale University Press, New
Haven.

HILTON R.H. (1976), “Introduction”, in R.H. Hilton (ed.), The Transi-
tion from Feudalism to Capitalism, Verso, London, pp. 9-30.

JACOB E.F. (1963), The Fifteenth Century, 1399-1485, Oxford University
Press, Oxford.

JENKINSON H. (1913), “Note Supplementary to ‘Exchequer Tallies’”,
in Proceedings of the Society of Antiquities, 25, pp. 15-40.

JENKINSON H., BROOM D. (1943), “An Exchequer Statement of Re-
ceipts and Issues, 1339-1340”, in English Historical Review, 58, pp.
210-216.

JURKOWSKI M. (2016), “The History of Clerical Taxation in England
and Wales, 1173-1663: The Findings of the E 179 Project”, in The
Journal of Ecclesiastical History, 67, pp. 53-81.

JURKOWSKI M., SMITH C.L., CROOK D. (1998), Lay Taxes in England and
Wales, 1188-1688, Public Record Office, London.

KEEN M.R. (1989), “The End of the Hundred Years War. Lancastrian
France and Lancastrian England”, in M. Jones and M. Vale (eds.),
England and Her Neighbours, 1066-1453, Essays in Honour of P.
Chaplais, The Hambledon Press, London, pp. 297-311.

KIDO T. (1965), English Government Finance, 1399-1413, Ph.D diss.,
University of London.

KIRBY J.L. (1951), “The Issues of the Lancastrian Exchequer and Lord
Cromwell’s Estimates of 1433”, in Historical Research, 24, pp. 121-
151.

KLEINEKE H. “The Commission De Mutuo Faciendo in the Reign of
Henry VI”, in English Historical Review, 116 (2001), pp. 1-30.

LADERO-QUESADA M-A. (1973), La Hacienda Real de Castilla en el Siglo
XV, Laguna, Universidad de la Laguna.

LANDER J.R. (1965), The Wars of the Roses, Capricorn Books, New York.
– (1980), Government and Community: England, 1450-1509, Harvard

University Press, Cambridge MA.

DEFICIT FINANCE DURING THE EARLY MAJORITY OF HENRY VI OF ENGLAND, 1436-1444.
THE “CRISIS” OF THE MEDIEVAL ENGLISH “TAX STATE”

69JEEH • 1/2020

01-bryson_7_74.qxp_01-bryson_7_74  27/03/20  15:36  Pagina 69



LLOYD T.H. (1991), England and the German Hanse, 1157-1611, Cam-
bridge University Press, Cambridge.

MCFARLANE K.B. (1932), “England: the Lancastrian Kings, 1399-
1461”, in C.W. Previte-Orton and Z.N. Brooke (eds.), The Cam-
bridge Medieval History: Vol. 8, The Close of the Middle Ages,
Cambridge University Press, Cambridge, pp. 363-416.

– (1972), “Henry IV’s government: council, parliament, finance”,
in G.L. Harriss (ed.), Lancastrian Kings and Lollard Knights, Oxford
University Press, Oxford, pp. 78-101.

– (1981a), “At the Deathbed of Cardinal Beaufort”, in G.L. Harriss
(ed.), England in the Fifteenth Century, Hambledon Press, pp. 115-
137, London.

– (1981b), “Parliament and Bastard Feudalism”, in G.L. Harriss
(ed.), England in the Fifteenth Century, Hambledon Press, London,
pp. 1-22.

– (1981c), “Bastard Feudalism”, in G.L. Harriss (ed.), in England in
the Fifteenth Century, Hambledon Press, London, pp. 23-44.

– (1981d), “Loans to Lancastrian Kings. The Problem of Induce-
ment”, in G.L. Harriss (ed.), England in the Fifteenth Century,
Hambledon Press, pp. 57-78, London.

– (1981e), “The Wars of the Roses”, in G.L. Harriss (ed.), England
in the Fifteenth Century, Hambledon Press, London, pp. 231-268.

MCHARDY A. (1984), “Clerical Taxation in Fifteenth-Century Eng-
land: The Clergy as Agents of the Crown”, in R.B. Dobson (ed.),
The Church, Politics and Patronage in the Fifteenth Century, Sutton
Press, Gloucester, pp. 169-192.

MOLHO A. (1971), Florentine Public Finances in the Early Renaissance,
1400-1433, Harvard University Press, Cambridge MA.

MUNRO J.H. (1972), Wool, Cloth and Gold. The Struggle for Bullion in
Anglo-Burgundian Trade, 1340-1472, Toronto University Press,
Toronto.

– (1991), “Industrial Transformations in the North-West European
Textiles Trades, c. 1290-c. 1340: Economic Progress or Economic
Crisis?”, in B.M.S. Campbell (ed.), Before the Black Death: Studies
in the “Crisis” of the Early Fourteenth Century, Manchester Uni-
versity Press, Manchester, pp. 110-148.

ALEX BRAYSON

70 THE JOURNAL OF EUROPEAN ECONOMIC HISTORY

01-bryson_7_74.qxp_01-bryson_7_74  27/03/20  15:36  Pagina 70



ORMROD W.M. (1991), “The Crown and the English Economy, 1290-
1348”, in B.M.S. Campbell (ed.), Before the Black Death: Studies in
the “Crisis” of the Early Fourteenth Century, Manchester University
Press, Manchester, pp. 149-183.

– (1995), Political Life in Medieval England, Macmillan, London.
– (1999a), “England in the Middle Ages”, in R.J. Bonney (ed.), The

Rise of the Fiscal State in Europe, 1250-1500, Oxford University
Press, Oxford, pp. 19-52.

– (1999b), “Finance and Trade under Richard II”, in A. Goodman
and J.L. Gillespie (eds.), Richard II. The Art of Kingship, Oxford
University Press, Oxford, pp. 155-186.

– (2008), “Poverty and Privilege: the Fiscal Burden in England
 (XIIIth to XVth Centuries)”, in S. Cavaciocchi (ed.), La fiscalita
nell’economia europea secc. XIII-XVIII, Firenze, Prato, pp. 637-656.

– (2009), “The Origins of Tunnage and Poundage. Parliament and
the Estate of Merchants in the Fourteenth Century”, in Parlia-
mentary History, 28, pp. 209-227.

– (2011), “Government Records: Fiscality, Archives and the Eco-
nomic Historian” in F. Ammannatti (ed.), Dove va la storia eco-
nomica? Metodi e prospettive secc. XIII–XVIII, Firenze, Prato, pp.
197-225.

– (2013), “Henry V and the English Taxpayer”, in G. Dodd (ed.),
Henry V. New Interpretations, Boydell and Brewer, Woodbridge,
pp. 187-216.

ORMROD W.M., LAMBERT B., MACKMAN J. (2019), Immigrant England,
1300-1550, Manchester University Press, Manchester.

PAYLING S.J. (1987), “The Widening Franchise: Parliamentary Elec-
tions in Lancastrian Nottinghamshire”, in D. Williams (ed.), Eng-
land in the Fifteenth Century, Proceedings of the 1986 Harlaxton
Symposium, Boydell and Brewer, Woodbridge, pp. 167-186.

PHELPS-BROWN H., HOPKINS S.V. (1955), “Several Centuries of Build-
ing Wages”, in Economia, 22, pp. 195-206.

– (1956), “Seven Centuries of the Prices of Consumables”, in
Economia, 23, pp. 296-314.

POWER E.E. (1933), “The Wool Trade in the Fifteenth Century” in E.E.

DEFICIT FINANCE DURING THE EARLY MAJORITY OF HENRY VI OF ENGLAND, 1436-1444.
THE “CRISIS” OF THE MEDIEVAL ENGLISH “TAX STATE”

71JEEH • 1/2020

01-bryson_7_74.qxp_01-bryson_7_74  27/03/20  15:36  Pagina 71



Power and M.R. Postan (eds.), Studies in English Trade in the Fif-
teenth Century, Hambledon Press, London, pp. 39-90.

POSTAN M.R. (1939), “The Fifteenth Century”, in The Economic History
Review, 9, pp. 160-170.

PRESTWICH M.C. (1972), War, Politics and Finance under Edward I,
Roman and Littlefield, London.

ROGERS A. (1969), “Henry IV, the Commons and Taxation”, in Medi-
aeval Studies, 31, pp. 44-70.

– (1973), “Clerical Taxation under Henry IV, 1399-1413”, in Histor-
ical Research, 46, pp. 123-144.

ROSKELL J.S. (1957), “William Tresham of Sywell”, in Northampton-
shire Past and Present, 2, pp. 189-203.

ROSS J. (2016), Henry VI, Penguin, London.
SCHUMPETER J.A. (2012), “The Crisis of the Tax State”, in J. Backhaus

(ed.), Navies and State Formation: The Schumpeter Hypothesis Re-
visited and Reflected, Lit Verlag, Zurich.

SOMERVILLE R. (1953), History of the Duchy of Lancaster, Duchy of Lan-
caster, London.

SMITH W. (1998), Royal Finance and Politics in England, 1450-1455, Ph.D
diss., University of Manchester.

STASAVAGE D. (2015), “Why Did Public Debt Originate in Europe?”,
in A. Monson and W. Scheidel (eds.), Fiscal Regimes and the Polit-
ical Economy of Premodern States, Cambridge University Press,
Cambridge, pp. 523-534.

STEEL A.B. (1932), “Receipt Rolls Totals under Henry IV and Henry
V”, in English Historical Review, 47, pp. 204-215.

– (1936), “English Government Finance, 1377-1413”, in English His-
torical Review, 51, pp. 577-597.

– (1954), The Receipt of the Exchequer, 1377-1485, Cambridge Uni-
versity Press, Cambridge.

VALE M.G.A. (1973), “Sir John Fastolf’s ‘Report’ of 1435: A New In-
terpretation Considered”, in Nottingham Medieval Studies, 17, pp.
78-84.

WALKER S. (2006), “Communities of the County in Later Medieval
England”, in M.J. Braddick (ed.), Political Culture in Later Me-

ALEX BRAYSON

72 THE JOURNAL OF EUROPEAN ECONOMIC HISTORY

01-bryson_7_74.qxp_01-bryson_7_74  27/03/20  15:36  Pagina 72



dieval England, Essays by Simon Walker, Manchester University
Press, Manchester, pp. 68-80.

WATTS J.L. (1991), “The Counsels of King Henry VI, c. 1435-1445”, in
English Historical Review, 106, pp. 279-298.

– (1994), “When Did Henry VI’s Minority End?”, in D.J. Clayton
et al. (eds.), Trade, Devotion and Governance Papers in Later Me-
dieval History, Sutton Publishing, Sutton, pp. 116-139.

– (1996), Henry VI and the Politics of Kingship, Cambridge Univer-
sity Press, Cambridge.

– (2012), Review of M.A. Hicks, https://www.history.ac.uk/re-
views/review/1218, accessed 24.12.2018.

WILLARD J.F. (1934), Parliamentary Taxes on Personal Property, 1290-
1348. A Study in Medieval English Financial Administration, Me-
dieval Academy of America, Cambridge MA.

WOLFFE B.P. (1970), The Crown Lands, 1461-1536: An Aspect of Yorkist
and Early Tudor Government, Allen and Unwin, London.

– (1971), The Royal Demesne in English History: The Crown Demesne
in the Governance of the Realm from the Norman Conquest to 1509,
Allen and Unwin, London.

– (1981), Henry VI, Yale University Press, Yale.
WRIGHT T.E.F. (1984), Royal Finance in the Latter Part of the Reign of

Henry IV of England, 1406-1413, Ph.D diss., University of Oxford.
– (1995), “Henry IV, the Commons and the Recovery of Royal Fi-

nance in 1407”, in R.E. Archer and S. Walker (eds.), Rulers and
Ruled in Late Medieval England, Essays Presented to Gerald Har-
riss, Oxford University Press, Oxford, pp. 65-81.

DEFICIT FINANCE DURING THE EARLY MAJORITY OF HENRY VI OF ENGLAND, 1436-1444.
THE “CRISIS” OF THE MEDIEVAL ENGLISH “TAX STATE”

73JEEH • 1/2020

01-bryson_7_74.qxp_01-bryson_7_74  27/03/20  15:36  Pagina 73



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




