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(lots 1815, 1821, 1822, 1824, 1825).
Some of these medals are present in this auction
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by the dove of the Holy Spirit. In exergue, P lily S (unknown mintmaster). CNI –. Ravegnani Morosini 5 
(this coin illustrated). MIR 959 (R5, this coin illustrated). Friedberg 899a.
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Extremely rare, possibly the finest in private hands of only very few specimens known.
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The 20 Lire of 1928 was issued to commemorate the tenth anniversary of the Italian victory in the First World 
War over the German and Austro-Hungarian forces. The type is particularly rich in the iconography and political 
symbolism of the Fascist period.
On the obverse, King Victor Emmanuel III is shown wearing a military helmet, a unique portrait type within 
the entire Italian coinage. The image was intended to evoke the conclusion of the Great War and the immense 
sacrifices endured by the Italian Armed Forces.
The reverse combines some of the most characteristic symbols of Fascist propaganda: the fasces, the lion’s head 
and the celebrated motto, probably coined by Benedetto Croce and subsequently popularised by Benito Mussolini: 
“Better to live one day as a lion than a hundred years as a sheep.”
The regular issue was struck in silver to the extent of 5,536,250 pieces, together with a number of trial and pattern 
strikes, also in silver. Gold specimens, by contrast, were produced in only extremely limited numbers and are 
traditionally referred to as the “Marshals” issue.
The rank of Marshal of Italy had been instituted in 1924 by the Head of Government in honour of Generals Luigi 
Cadorna and Armando Diaz, among the principal military figures associated with the Italian victory in the First 
World War. In 1926 the distinction was extended to other senior commanders.
At the time of the issue there were ten Marshals of Italy. To these should be added Italo Balbo, Marshal of the Air, 
and Paolo Thaon di Revel, Grand Admiral and commander of the Royal Italian Navy.
A further specimen was intended for the King of Italy and another for the Head of Government, both of whom were 
later elevated to the rank of Marshal of the Empire. It is generally believed that a further six pieces were struck for 
senior state and Mint officials, giving a presumed total issue of only twenty gold specimens.
Because of its exceptional rarity and importance, the gold 20 Lire has naturally attracted the attention of 
counterfeiters. Numerous imitations have been produced over the years, often by taking moulds from genuine 
silver specimens.
The most immediate distinguishing features are the absence of the inscription “ORO-PROVA” and differences in 
the arrangement of the reverse legend. On genuine gold specimens, the relevant portion of the motto is arranged:
“VIVERE / UN GIORNO DA /”
whereas on copies derived from the silver issue it appears:
“VIVERE UN / GIORNO DA /”
Many of these reproductions also omit the denomination “20 LIRE”, presumably in order to avoid the legal 
consequences associated with the counterfeiting of currency.
The gold issue thus occupies a singular place within the coinage of Victor Emmanuel III: a ceremonial and highly 
restricted emission whose rarity, historical context and distinctive iconography have made it one of the most 
celebrated and sought-after coins of the entire series.
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NGC MS 61 (8913895-003)

Ex NAC sale 147, 2024, 287.
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Milano. Gian Galeazzo Maria Sforza, regency of his mother Bona of Savoy, 1476-1480.  Double 
ducat 1479–1480,  AV 6.93 g.  Small head of St. Ambrose BONA’DVCI – SA’MLI’7C‘  Veiled 
bust of Bona  r.  Rev. Small head of St. Ambrose IO’G3 M SF VI – CECO DVX M SX  Armoured 
bust of Gian Galeazzo r.  Bernareggi 91.  Ravegnani Morosini 2.  Crippa 1.  MIR 217/1.  MEC 

Filiberto II, 1497–1504.  Testone first type, Cornavin 1497–1500,  AR 9.53 g.  
PHILIBTVS DVX SABAVDIE VII  Bust r. wearing cap.  Rev. IN·TE·DOMINE·CONFI-
DO·G·G· (Nicola Gatti, mintmaster) Savoy coat of arms flanked by FE – RT and 

Bologna. Benedetto XIV (Prospero 
Lambertini), 1740–1758.  Scudo 
of 80 bolognini struck in gold year 
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Genova. Republic, 1139 – 1339. Second period: Life-Tenured Doges and Foreign Dominations, 1339-1528.  
Giano II di Campofregoso, 1512-1513.  10 scudi,  AV 34.42 g.  Campofregoso coat of arms  IANVS II DE 
CAMPO F DVX IANVE  Male bust l., wearing cap (Maximilian I or Giano II?).  Rev. + CAESARIS MAXIMIL 
SEMPER AVGV  Crowned coat of arms, charged in centre with double-headed eagle.  L. Travaini-B. 
Prokisch, QT XXXIX, 2010, p. 417, pl.  I, 1 (this coin illustrated).  MEC 12, p. 300.  Friedberg 395a (this 
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