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There has been a recent increase in Catholic authors concerned about usury. 
However, these authors generally misunderstand later Thomistic teaching 
on this subject. This article uses the writings of Saint Alphonsus Liguori, 
Cardinal Juan de Lugo, and Cardinal Jozef-Ernest van Roey to explain how later 
Thomists approach extrinsic titles (particularly lucrum cessans) and explain 
how this tradition was able to develop Aquinas’s usury theory in a way that 
allowed a universal right to charge interest on a loan given the proper 
intention. Finally, it deals with several recent objections to this and finds 
them lacking.1

Introduction
In recent years there has been an uptick among Catholic intellectuals seriously 
concerned about usury. Indeed, in the last several years a number of works on 
the subject have appeared in prominent Catholic intellectual journals and in 
books published by Catholic presses.2 Whatever the merits of these works, they 
all primarily focus directly on Aquinas and engage with the tradition of usury 
analysis in later Thomists only indirectly, if at all.3 This leads to persistent 
misunderstandings of later Scholastic teaching on usury and can lead to the 
impression that at some point Thomists, and Catholics more generally, simply 
forgot Aquinas’s understanding of usury as a sin.4 This, however, could not be 
further from the truth.

When we look at later Thomistic discussions of lending, we see thoughtful 
debates about how Thomas’s teaching applies in different circumstances. These 
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To take usury for money lent is unjust in itself, because this is to sell what 
does not exist, and this evidently leads to inequality which is contrary to 
justice. In order to make this evident, we must observe that there are certain 
things the use of which consists in their consumption: thus we consume wine 
when we use it for drink and we consume wheat when we use it for food. 
Wherefore in such like things the use of the thing must not be reckoned 
apart from the thing itself, and whoever is granted the use of the thing, is 
granted the thing itself and for this reason, to lend things of this kind is to 
transfer the ownership. Accordingly if a man wanted to sell wine separately 
from the use of the wine, he would be selling the same thing twice, or he 
would be selling what does not exist, wherefore he would evidently commit 
a sin of injustice. In like manner he commits an injustice who lends wine or 
wheat, and asks for double payment, viz. one, the return of the thing in equal 
measure, the other, the price of the use, which is called usury.9

Thus, Aquinas thinks it is unjust to charge more than a loan’s face value because 
this violates the equality required for justice, that is, that things exchanged should 
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authors, to a man, all accept Aquinas’s arguments against usury and use it in 
their attempts to understand what forms of credit and charges for a loan are con-
sistent with natural law. What they disagree with Aquinas about are the details 
concerning whether particular charges by a lender constitute usury or should be 
judged to be legitimate interest.5 Since these charges and their application appear 
to be widely misunderstood in current discussions, my task in this article is to 
give a doctrinal account of later Thomistic teaching on when a lender may ask 
a borrower to pay him interest, particularly the case of lucrum cessans.6 I will 
do this in four sections: First, I briefly outline Aquinas’s argument against usury 
and give a short discussion of his position on extrinsic titles. Second, I proceed 
on and explain the attitude toward lucrum cessans in later authors, focusing on 
Cardinal Juan de Lugo, St. Alphonsus Liguori, and Cardinal Jozef-Ernest 
van Roey.7 Third, I outline Cardinal Roey’s argument that modern capitalism 
gives everyone with the requisite intention to profit justly the opportunity to 
claim lucrum cessans. Finally, I consider several objections to positions like 
Roey’s and find these objections wanting.8

Aquinas and the Thomists
Aquinas gives his most famous argument against usury in the Summa theolo-
giae, where he articulates the view that because money is consumed in its use, 
one cannot charge both for the money itself and for the use of money as well. 
Or to quote St. Thomas,
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be of equal value. I do not wish to belabor this argument, but it is significant 
because it is the first attempt in the Paris theological tradition to offer a natural 
law argument against usury.10 Before this, many authors only gave circular ar-
guments that relied on the definition of a mutuum as derived from Roman law 
or invoked the alleged etymology of the word mutuum and its relationship to 
the words meum and tuum.11

It is, however, important in understanding Aquinas’s innovation to realize 
his reliance on a principle derived from Nicomachean Ethics V.5, namely that 
justice in exchange requires that there be equality in the things exchanged.12 
Hence, for Thomas, the injustice of usury has its foundation in the fact that when 
one charges for a loan the value of what is given and what is received are made 
unequal.13 This Aristotelian doctrine opens the possibility of charging more than 
the face value of a loan if it burdens the lender in a special way. These charges are 
known as extrinsic titles because they are extrinsic to the nature of the mutuum 
and therefore are not considered usurious, since “one does not commit usury 
unless something is given or received as a price of a loan or as something owed 
from justice.”14 Of the extrinsic titles, there are two that are particularly impor-
tant here.15 The first, damnum emergens allows the lender to be compensated 
for damages arising from the loan.16 For example, if the borrower fails to repay 
the loan on time and the lender is unable to meet his own financial obligations. 
The second of these titles, lucrum cessans, is a special application of damnum 
emergens and allows the lender to charge for income he gives up because he has 
lent his money instead of doing business with it, since this can be considered a 
loss. Indeed, it is titles like this that form the basis for what in Roman Law was 
known as interesse, from which the English word interest derives.17

Turning to how these titles develop among Thomists, the first thing to note 
is that St. Thomas himself does not seem entirely consistent in his application 
of them.18 For example, when discussing in De malo the kind of compensation 
due to a lender because of damages resulting from a loan, Aquinas remarks,

A lender by reason of money lent can in two ways incur the loss of something 
already possessed. The lender incurs loss in one way because the borrower 
does not return the money lent at the specified date, and then the borrower is 
obliged to pay compensation. The lender incurs loss in a second way when 
the borrower returns the money lent within the specified time, and then the 
borrower is not obliged to pay compensation, since the lender ought to have 
taken precautions against loss to self, and the borrower ought not incur loss 
regarding the lender’s stupidity. And it is similar regarding buying, for the 
buyer of something justly pays for it as much as it is worth and not as much 
as the seller is hurt by its privation.19

Usury and Interest
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At least here then, the lender is only due compensation when he suffers loss be-
cause the borrower failed to repay the loan on time.20 However, there can be no 
compensation for losses incurred during the loan term, because the lender should 
foresee them and take steps to prevent these damages. As Aquinas points out here, 
this is similar to ordinary market exchanges where the buyer is only required to 
pay the going market rate for a good—to preserve the equality necessary for a 
just exchange—and it is the responsibility of the seller to ensure that the sale 
will not cause him disproportionate harm. 

To clarify just how strong Thomas’s position on charging for a loan is in this 
text though, consider the following example: Imagine I need a surgery and my 
condition is deteriorating over time such that it will be dramatically more expen-
sive if I wait a year.21 At the same time, you have a condition that will kill you if 
surgery is not performed within six months, but you will not be able to afford it 
for another year. According to Aquinas’s criteria above, if I lend you the money 
for your procedure on the condition that next year you will pay it back plus the 
additional cost now needed for mine, I have acted unjustly. Indeed, if we take 
Aquinas at his word, it would be foolish for me to do this because I “ought to 
have taken precautions against loss to self.”

This, however, is not the only place Aquinas addresses this topic, and in the 
Summa theologiae he seems to be more permissive about charging for damnum 
emergens.22 Here he says,

A lender may without sin enter an agreement with the borrower for com-
pensation for the loss he incurs of something he ought to have, for this is 
not to sell the use of money but to avoid a loss. It may also happen that the 
borrower avoids a greater loss than the lender incurs, wherefore the borrower 
may repay the lender with what he has gained.23

Thus, although this passage is ambiguous, it seems here as if Aquinas may be 
willing to countenance the possibility of charging a borrower for an expected 
loss where the borrower may be protected from a greater loss by reimbursing 
the lender.24 Regardless of the correct interpretation, this passage is important 
because it makes a connection between Thomas’s conception of just prices and 
his treatment of usury that will be significant for the later tradition.25

This connection becomes plain when we examine Aquinas’s treatment of 
the just price in cases where the object sold holds special value to the seller. 
While normally an item’s just price is its fair market value, if something 
holds a spe-cial value to the seller, he deserves to be indemnified for the 
loss that selling the object causes so that commutative justice is preserved.26 
Thomas therefore concludes that,
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we may speak of buying and selling, considered as accidentally tending to 
the advantage of one party, and to the disadvantage of the other: for instance, 
when a man has great need of a certain thing, while another man will suffer 
if he be without it. In such a case the just price will depend not only on the 
thing sold, but on the loss which the sale brings on the seller. And thus it 
will be lawful to sell a thing for more than it is worth in itself, though the 
price paid be not more than it is worth to the owner.27

The application of this principle to cases of damnum emergens should be clear. 
For example, in the medical case above, the lender places a special value on the 
money he needs for surgery and thus it seems reasonable that he exchange it for 
as much as this surgery will cost one year from now.28 This would not be usury 
despite involving a charge greater than the loan’s face value because this charge is 
extrinsic to the nature of the mutuum. Instead, because of a special circumstance, 
the lender is simply compensated for the damage caused by lending, just as in the 
case of the seller harmed by having to part with an especially important good.

Moving on to Aquinas’ treatment of lucrum cessans, we once again find 
discussions that seem to be in tension. When Thomas directly treats the matter 
in the Summa theologiae, he gives a straightforward rejection. To quote him, 
“the lender cannot enter an agreement for compensation, through the fact that 
he makes no profit out of his money: because he must not sell that which he 
has not yet and may be prevented in many ways from having.”29 Thus, Thomas 
clearly rejects the idea of compensation for foregone profit. Earlier in the Summa 
though, in the context of dealing with someone who steals seeds sown in a field 
or fails to pay back his creditors on time, Aquinas says,

Now a man suffers a loss in two ways. First, by being deprived of what he 
actually has; and a loss of this kind is always to be made good by repay-
ment in equivalent: for instance if a man damnifies another by destroying 
his house he is bound to pay him the value of the house. Second, a man may 
damnify another by preventing him from obtaining what he was on the way 
to obtain. A loss of this kind need not be made good in equivalent; because 
to have a thing virtually is less than to have it actually, and to be on the way 
to obtain a thing is to have it merely virtually or potentially, and so were he 
to be indemnified by receiving the thing actually, he would be paid, not the 
exact value taken from him, but more, and this is not necessary for salva-
tion, as stated above. However he is bound to make some compensation, 
according to the condition of persons and things.30

In this text then, Aquinas is willing to grant that deprivation of a future good is 
of some value and therefore justice requires that it be compensated. As will be 
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shown below, this seems to grant the principles necessary for lucrum cessans 
which later Thomists are then able to develop into a fuller doctrine.31

Returning our attention to the Thomistic principle that the seller should be 
indemnified for his loss, it is straightforward to see how the principles needed 
to develop a more permissive attitude toward lucrum cessans are available in 
St. Thomas for later thinkers. Consider the case of a medieval merchant holding 
wheat in the fall to sell in the spring, when its value will have risen.32 Since it 
is expected to fetch a higher price when it is sold, its value to the merchant will 
be higher than the lower Fall price of wheat.33 If someone induces him to sell it 
early, it seems likely that Thomas would allow him to charge a higher price than 
the going rate of wheat, because “the price paid be not more than it is worth to the 
owner,”34 even if—like in the case of profit foregone in a loan—this additional 
profit from the wheat is something “which he has not yet and may be prevented 
in many ways from having.”35

Lucrum Cessans among Later Thomists
With this, it is possible to move on to how the later Thomistic tradition con-

ceptualizes when a lender may claim lucrum cessans.36 Cardinal Juan de Lugo, 
whom Alphonsus Liguori says was the greatest theologian after St. 
Thomas,37 gives three conditions in his treatment of the issue:

The first condition is that the loan be the true cause of foregone profit; that is, 
that profit is foregone by you because you give in lending and will not cease 
for other reasons. The second condition commonly and properly required is 
that nothing be demanded beyond the principle of the loan except as much as 
the profit forgone is able to be valued. The third condition principally required 
for the justice of lucrum cessans is that the money given as reimbursement 
not be given immediately by the borrower but later.38

This first condition—that loaning money is the true cause of foregone profit—is 
satisfied whenever someone misses some licit way of making money in order to 
make a loan. The second, that in the name of lucrum cessans nothing beyond the 
profit that could be reasonably foreseen is asked, is implied by the Aristotelian 
doctrine that justice requires equality in exchange, since the borrower only needs 
to reimburse his creditor for the loss suffered from the loan.39 And the third is 
that lucrum cessans must not be paid at the beginning of the loan, because if I 
lend you $1,000 at the same time as you give me $100, I have really only lent 
you $900 while charging you $1,000.40
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However, there is significant difficulty within the tradition about how exactly 
to apply this title in practice, with a particularly vexing issue being the kind of 
intention needed to claim that one has missed out on profit because of lending. As 
both St. Alphonsus and Cardinal Roey point out, the mere possibility of making 
a profit is not enough to secure a claim to lucrum cessans.41 Someone who, for 
example, has decided that they will lock their money away or lend it out for a 
price is unequivocally guilty of usury, even if there were real opportunities for 
profitable investment available.42 However, this does not mean that an absolute 
intention to do business with the money is required. Rather, the person only needs 
to have a sort of virtual intention to profit justly, or as Cardinal Roey explains,

Now when I, at any rate, hand over money, I want to make a profit from my 
money: however, I’m able, if I want, to make a profit from many productive 
contracts—indeed, there are inconveniences in these contracts (consider 
the effort, the uncertainty of profit, the dangers of loss) which, although 
they are to be feared, I may, nevertheless, want to undertake if they might 
be brought to a justly acquired profit; but at the same time, an opportunity 
for lending money is available to me. Although these two possibilities are 
available to me, I simply prefer to offer the money by a loan with the title 
“lucrum cessans.”43 

Thus, only a virtual intention to profit justly is needed, such that, if someone 
was not loaning out his money he would be investing it in a licit business that 
gave a return.44

A few examples will clarify this: First, consider someone who has defini-
tively set aside money to invest without deciding on a particular venture. This 
person qualifies to charge lucrum cessans at what the community determines 
as the morally certain rate of profit, since we would expect him to receive this 
if he did not lend.

Second, imagine the case of someone who is only considering whether he 
should invest but instead lends his money. It cannot be said that lending deprives 
him of profit he is morally certain of having, but nevertheless he is justified in 
seeking an extrinsic title for two reasons: One, the probability that he will in-
vest—not the simple potential to invest available to all—is estimable by a just 
price and therefore deserves compensation.45 Two, the simple faculty of being 
able to decide to invest is also worth something and similarly deserves compen-
sation if it is given up.46 While this may seem counter-intuitive, St. Alphonsus 
argues that depriving someone of the ability to carry out an investment should 
be reimbursed, “as if someone was in a difficulty about whether they were able 
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or wanted to fish tomorrow. They would properly be able to require some kind 
of payment if they obligated themselves not to fish for your benefit.”47

The third case for consideration is someone who thinks, “I wish to do com-
merce, except for the many seeking loans.”48 This person has no plans to invest 
in something other than lending and may even make their living entirely from 
it. However, they would be doing licit business with their money if it were 
not consumed by lending, so it is therefore true that lending is why they are 
not profiting through ordinary business and thus they can claim lucrum 
cessans.49 To the skeptic, this might seem outrageous. How can the lender 
claim to intend to make his money through investments other than loans if he 
only engages in lending? St. Alphonsus responds:

But you say: This person commits usury, because he has an efficacious will 
to profit from a loan and an inefficacious will to profit from commerce. But 
to this it is possible to respond: Although he has an inefficacious will for 
commerce, nevertheless this person has an efficacious will to profit justly. 
And because it is already possible for him to justly profit from commerce, 
therefore he justly profits from the loan, since the loan is here the true and 
effective cause of his foregone profit from commerce.50

Thus, even the professional lender can claim lucrum cessans as long as he in-
tends to profit justly, and it is true that he would engage in other business if not 
engaged in lending.

Importantly, this is the case even if the professional lender prefers lending for 
some reason such as convenience or talent over other legitimate occupations. 
As Cardinal Lugo says,

But if someone prefers it [money made from lending] not because he values 
profit given by a borrower more than what is hoped for from commerce, 
but because this mode of profiting is more in accord with his tastes and 
inborn talents and he avoids some other troubles, which nevertheless he 
would not redeem for a price but he prefers to earn a greater profit with 
these troubles than to earn less without them, then I think this view might 
be truly affirmed. For just as an artisan, who would not wish to buy leisure 
from work at some price but prefers his entire profit with labor rather than 
less without it, is able to demand his entire profit from him who invites him 
to recreation, even though he truly prefers to have his entire profit without 
labor and with recreation than with labor.51

Thus, someone who prefers lending for legitimate reasons such as those outlined 
here can claim the full amount of profit he has foregone by becoming a lender 
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instead of something else.52 This is important since it means that the lending 
business itself is legitimate in principle and arguably that in a modern context 
someone might be perfectly justified in working at a bank or similar institution.

Universal Claims to Interest
From the above, it is apparent that at least by the time St. Alphonsus—“the 

prince of moral theologians”—wrote in the eighteenth century, Catholic moral 
theology generally recognized the existence of widespread extrinsic titles, but 
nevertheless there was still concern that individual actors should have a concrete 
claim to them.53 Thus, up to St. Alphonsus the tradition generally does not grant 
that everyone might have a claim to any extrinsic title, even though authors such 
as Lugo and Liguori are relatively generous about applying them. However, 
not much later we find the Vatican issuing decrees that those earning money in 
ways previously suspected of being usurious should not be stopped and 
Thomistic theologians such as Dominic Prümmer—and indeed the vast 
majority of the manualist tradition—asserting that usury poses “almost no 
practical difficulty for the confessor.”54

How did Thomists transition between these positions in less than 200 years 
without fundamentally altering how they evaluated loans? This, of course, is 
a complicated story, but it is helpful to examine it through the lens proposed 
by Jozef-Ernest van Roey, later made a Cardinal and primate of Belgium from 
1926–1961.55 In his 1903 dissertation De justo auctario ex contractu crediti, 
“one of the ablest presentations of the old theory ever made,”56 Roey extends the 
analysis given by earlier Thomists showing that, at least in principle, extrinsic 
titles are available to every person with the intention to profit justly in modern 
capitalist economies. Indeed, what makes Roey’s work particularly interesting is 
that he was an arch-conservative,57 writing against many of his contemporaries 
who wanted to dispose of the traditional Scholastic view that money was ster-
ile.58 In order to defend the Scholastic theory of usury, Roey enlists the work of 
important modern economists—especially Eugen von Böhm-Bawerk—who he 
believes are allies in defending the Scholastic understanding of money.59

According to Cardinal Roey, the key to understanding why it is now gener-
ally permissible for lenders to charge interest is to remember that one of Lugo’s 
conditions to claim lucrum cessans is that the act of lending must be the cause 
of not profiting. In a world where profit opportunities are rare, it will make 
sense to require some evidence that a profit was possible when lucrum cessans 
is claimed.60 This is plain when we examine discussions by Scholastic authors; 
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for example, Lessius is concerned whether a loan is the cause of missed profit if 
the opportunity in question elapses while the businessman considers lending.61

However, in a modern economy, this will no longer be the case. For every 
missed opportunity for profiting there will be many others available, or as 
Cardinal Roey explains,

This [the correct notion of lucrum cessans] being properly seen, contributes 
much to explaining the present-day universal practice of profiting by credit. 
For, in the first place, because of the intensity of economic life, because 
of the great ease in circulating goods, even immobile ones, because of the 
marvelous communication between all the regions of the world, reasonable 
doubt scarcely still exists about the possibility for everyone, at home and 
abroad, to apply money by some way for commerce. Hence, a general prob-
ability of profiting from money is able to be presumed in such a way that 
it is truly presumed by the common estimation. Therefore, if at the same 
time an efficacious will is presupposed for profiting justly from money, by 
that very fact, in any loan of money, the title of lucrum cessans is properly 
presumed. Therefore, it is not at all necessary now that lucrum cessans be 
proved in a singular case, nor is it necessary that there be express stipula-
tion about the same.62

Thus, it is the marvelous productivity of modern economies that explains why it 
is no longer necessary to justify lucrum cessans in particular cases.63 These cases 
are so numerous that it is morally certain that they always exist and therefore 
they may be presumed for anyone with an intention to profit justly.64

From here, it is now possible to see how Thomists were able to progress from 
Aquinas’s near total prohibition on charges for a loan to the acknowledgment 
of a potentially universal title to interest in a way that the members of this tradi-
tion considered generally consistent. This occurred not by rejecting Thomas’s 
arguments against usury but rather by developing his principles and applying 
them to the concrete reality of the modern economy. As Cardinal Roey argues, 
this process did not require the rejection of doctrine but “only the progress of 
economic life itself.”65

Importantly, this does not mean that for thinkers such as Roey the sin of 
usury—or any other sin associated with money—does not exist in modern 
economies. It merely means that there is a just title available de facto to anyone 
who intends to act justly in economic matters. Those who lend simply out of 
a disordered desire for money still sin, just as anyone pursuing money out of 
avarice sins, regardless of the validity of the contract involved.66 Thus, we only 
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have a universal presumption in favor of lucrum cessans that those with evil 
intentions will fail to meet.67

Objections
I will now examine several attempts to utilize St. Thomas in arguing that usury 

remains a prominent problem and therefore reject the developments within the 
later tradition that I have outlined above.

Jeremy Bell, for example, argues that there cannot be a universal claim to 
lucrum cessans, because doing so requires that an investor have the necessary 
knowledge and actually intend to do so. In arguing this, Bell mentions Cardinal 
Roey, saying,

In a 1903 dissertation setting forth what Noonan describes as “one of the 
ablest presentations of the old theory ever made,” the Belgian theologian 
Joseph Ernest Van Roey defended “the universal claiming of lucrum cessans” 
by lenders, on the grounds that “in today’s economy every holder of money 
can employ it profitably, and to forego money’s use in a loan gives every 
lender a right to interest.” The words I have italicized contain what Aquinas 
would surely regard as the fallacy in this reasoning. While every holder of 
money can employ it profitably, not every holder of money has the know-
how to do so or actually intends to do so. Consequently, the right to claim 
compensation for lucrum cessans upon lending is certainly not “universal.”68

As a point of simple logic, Bell is correct. The problem is that he mischaracterizes 
Roey. Indeed, Bell shows no evidence of having read Roey and never bothers 
to cite him directly. As shown above, Roey follows St. Alphonsus in explicitly 
repudiating the fallacy that Bell attributes to him. Instead, the relevant sense of 
intention is that of a virtual intention to acquire a just profit. Similarly, one does 
not need to be a sophisticated financier to deploy money profitably in modern 
economies. Almost no one stores money in chests or under their mattresses 
anymore, since bonds, generally available retirement plans, and other highly 
dependable investment platforms are well within the reach of ordinary people.69

This same mistake undermines Bell’s attempt to argue that a professional 
lender is necessarily a usurer, where he argues that it “would be absurd for 
someone who makes loans for a living to claim that, every time he has made a 
loan, he was ‘on the way to having’ profits from some investment that he would 
have made but for this loan.”70 As pointed out above by Cardinal Lugo and St. 
Alphonsus, this is simply incorrect. Thus, if a banker would have justly intended 
to profit with a business loan using the same money—which Bell concedes for 
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the sake of argument is reducible to the triple contract—or would have used it 
in some other legitimate business way, then he has a title to lucrum cessans.71

A more interesting claim regarding usury is sometimes made about consump-
tion loans like mortgages. Money charged on these loans is sometimes considered 
usurious because lucrum cessans implies a kind of opportunity cost, since if 
the loan itself is not why profit is foregone, then there can be no title to lucrum 
cessans. The allegation is sometimes made then that consumption loans in the 
modern banking system cannot fulfill this requirement because money for them 
is created “out of thin air.”72 Therefore, since this money would not exist without 
the loan, there can be no opportunity cost. For example, Brian McCall argues,

[M]odern banking law permits banks to lend money they do not have. 
They merely create the money by book entry as a deposit in the account 
of the borrower. We might legitimately ask, what loss does such a lender 
incur when he lends money that would not exist but for the loan and ceases 
to exist once the loan is repaid? Even if the purchasing power of a dollar 
declines by 6% over a two-year loan period, has the lender suffered a loss 
if the loaned money is destroyed upon repayment? The money only exists 
for the extension of the loan.73

This claim, however, misconstrues the relevant issues since it is not the case 
that fractional reserve banking allows ordinary banks to create money ex nihilo. 
Instead, banks create money by loaning out deposits.74 If the bank can legitimately 
use deposited money for business—something McCall does not dispute—then 
the bank will have a claim to lucrum cessans, since we can presume they would 
do so if they did not lend.75

Trying a different tack against widely available extrinsic titles, Thomas Storck 
claims that in an economic downturn “a lack of consumer demand makes spending 
on productive investment unprofitable, so it is likely that someone putting money 
out at mutuum is not truly forgoing investment profit, because no profit is to be 
had for the time being.”76 This argument, however, is problematic for two reasons: 
One, even during the worst economic depressions, it is not true that economic 
productivity grinds entirely to a halt. There is necessarily some amount of profit 
to be made and those who forgo it in order to loan deserve compensation. Two, 
while the average rate of profit declines in bad economic conditions, the ability 
of those holding cash to profit may increase since asset prices—including the 
prices of productive assets such as machines—generally fall during a downturn 
and can be bought at a relative bargain compared to their cost at the peak of an 
economic boom.77 If this is true, then Storck may have the matter backwards 
and during an economic downturn lucrum cessans may be higher than times of 
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economic expansion. However, it is impossible to speak with any confidence 
about this in the abstract, “since,” Roey notes, “so many and so various are the 
conditions of time and place that must be attended to.…”78 This makes it foolish 
to second guess the value of foregone profit from the vantage point necessary 
for writing philosophical texts.79 

Conclusion
In conclusion, later Thomists working in the tradition develop a much more so-
phisticated understanding of usury and interest than is often supposed. As I have 
shown, they do this by taking principles they find in Aquinas and applying them 
to different circumstances. This leads these authors to allow the possibility of 
broad interest titles, even to argue, as Roey does, that such titles are universally 
available to those with the correct intention.

In stark contrast to this, more recent authors have tried to move in the opposite 
direction, arguing that modern economies are vitiated by usury. However, in 
their haste to do so these authors have arguably misunderstood later Thomistic 
teaching or misapplied it. In doing so, they appear to have fallen into the same 
trap that Cardinal Roey concludes some earlier authors also fell into:

For although many of the earlier theologians accepted the tradition and 
advocated the true principles of reason, nevertheless in practice they did 
not apply these with a generous or truly scientific spirit. Instead, they acted 
as if their sole intention was to prove that the sin of usury ought not to be 
abolished even though economic life had changed.80
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Thomists interpret these two texts to be in harmony, see Lugo, De justitia et jure, 
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Logan Weir for pointing this parallel out to me in conversation.
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by McCall, see Noonan, The Scholastic Analysis of Usury, 266.
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of the Holocaust (New York: Henry Holt and Company, 2003), 300–301.

56. Noonan, The Scholastic Analysis of Usury, 389.

57. Indeed, Roey is so conservative that he rejects many of the extrinsic titles well es-
tablished in the earlier tradition. For examples, see Roey, De justo auctario, 248–58.

58. Roey is particularly concerned to defend the Scholastic view that money is sterile 
against the view advocated by thinkers such as Calvin that money can be fruitful
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because it is exchangeable for fruitful capital goods. Many Thomists of Roey’s day 
thought that the Scholastic view should be rejected to account for the Church’s ap-
parent allowance of charges for a loan. See Roey, De justo auctario, 227–33, 242. 
On the background of Roey’s work, see Noonan, The Scholastic Analysis of Usury, 
377–90. On the Scholastic conception of the sterility of money, see Langholm, The 
Aristotelian Analysis of Usury, 124–28. For later analyses of the relationship of 
Scholastic usury theory to modern economics—which are largely in harmony with 
Roey’s argument—see Bernard Dempsey, Interest and Usury (Washington, DC: 
American Council on Public Affairs, 1943), 186–15; Langholm, The Aristotelian 
Analysis of Usury, 186–215.

59. Roey, De justo auctario, 58–62, 231–32, 240–41. For later analyses of the relation-
ship of Scholastic usury theory to modern economics—which are largely in harmony 
with Roey’s argument—see Bernard Dempsey, Interest and Usury (Washington, DC: 
American Council on Public Affairs, 1943), 186–215; Langholm, The Aristotelian
Analysis of Usury, 129–35.

60. Roey, De justo auctario, 274–75.

61. Roey, De justo auctario, 275. Lugo is similarly concerned at De justitia et jure,
Disp. 25, Sect. 6, n. 91.

62. Roey, De justo auctario, 280–81.

Haec, rite perspecta, ad praxim crediti hodiedum universim lucrativi explicandam 
multum conferunt. Etenim imprimis, ob intensitatem vitae oeconomicae, ob 
facillimam bonorum, etiam immobilium, circulationem, ob miram inter omnes 
totius orbis regiones communicationem, vix adhuc dubium superest rationabile de 
possibilitate omnibus propinqua et expedita pecuniam negotiationi aliquo modo 
applicandi. Deinde, praesumi potest probabilitas generalis tali modo ex pecunia 
lucrandi, quod revera communi aestimatione hodiedum praesumitur. Proinde, si 
praesupponitur simul voluntas efficax juste ex pecunia lucrandi, eo ipso, quovis 
in mutuo pecuniae, titulus lucri cessantis merito praesumitur: ideoque nullatenus 
jam oportet ut lucrum cessans singulo in casu probetur, nec oportet ut expresse 
de eodem stipulati sint.

For context, St. Alphonsus had argued: (1) that the title of lucrum cessans should be 
proved in particular cases and (2) that charges for extrinsic titles should be stipulated 
beforehand to the borrower in case he believes the contract is usurious and therefore 
hopes to be able to recover the amount paid for an extrinsic title. (Here Liguori 
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such opportunities so widely available that they can be presumed to exist universally, 
and it therefore would not make sense for the borrower to hope to regain whatever 
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773; Lugo, De justitia et jure, Disp. 25, Sect. 9, n. 182.
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