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A Survey of Confederate Note Printer%

"The Pledge of a Nation"
By Samuel E. Roakes, Jr.

ITH the outbreak of war, the infant government
of the Confederate States of America found it
necessary to immediately establish a Treasury

Department and produce a national currency to finance
the war effort. Curtiss G. Memminger, from South
Carolina, was selected as the first Secretary of the Trea-
sury.

At the suggestion of Secretary Memminger, a con-
vention of bankers was held in Atlanta, Georgia, on June
3, 1861. The object of the meeting was expressed in the
final resolution which recommended that all the Southern
banks accept the soon-to-he issued Treasury notes in
payment of all dues. In a circular to the various banks
dated June 17, 1861, C. G. Memminger assured the
hankers that the notes would be safeguarded by an
early levy of a direct tax and also would be fundable
in 8% bonds to prevent depreciation.

In his initial review of the financial situation, Secretary
Memminger found that. in the period 1852-1858, the
circulating currency and deposits in the seven Confed-
erate States where banks were located amounted to
585,000,000 with a total coinage of $18,500,000 on hand.
There was estimated to be another $200,000,000 on inter-
est outside of the banks, whose capital amounted to
$85,000,000. The Secretary thus reasoned that the Con-
federacy could easily sustain $100,000,000 of Treasury
notes, especially if a large portion of the interest-bearing
notes was treated as an investment by the citizens and
withdrawn from circulation.

Until the first Confederate Treasury notes could be
printed, Secretary Memminger called on the hankers for
a temporary loan of their banknotes to fill the need for
small denominations of currency created by the initial
issue of notes only in denominations of $50 and higher.
On May 28, 1861, Memminger proposed that the $500
and $1000 Confederate notes be deposited as security,
and interest on the notes at the rate of 3.65% be paid
to the banks. With the issue of the first emergency
lithographic notes, numerous complaints were lodged
about the inferior quality of the notes and their suscepti-
bility to counterfeiting. Consequently, the banks re-
quested that, rather than continuing to issue the litho-
graphed notes, a second loan of their notes be accepted
at 5% interest until the desired engraved notes were
ready for circulation. Although this offer was tempo-
rarily refused, by mid-October, 1861, due to continued
delays in printing the notes, the government was far
behind in its payments and accepted a loan of approxi-
mately $10,602,134 from various banks.

Northern Printers

SINCE there were no Southern firms, except the New
Orleans branch of the American Bank Note Co.,
actively involved in the engraving and printing of

bank notes, the first notes were obtained through the

active coordination of Mr. G. B. Lamar, President of the
Bank of the Republic of New York City. In March,
1861, Mr. Lamar entered into a contract with the
National Bank Note Co. for the engraving and printing
of bonds and Treasury notes as authorized by the Con-
federate Congress, Later in the war, Mr. Lamar re-
turned to Savannah, Georgia, and accepted a position
with the Bank of Commerce.

At best, the evidence of their total production for the
Confederacy is somewhat confusing and incomplete.
According to Henry D. Capers, the chief clerk and
disbursing agent for the Confederate Treasury Depart-
ment, the first notes were executed by the American
Bank Note Co., and all notes and plates were captured
by the United States government as contraband of war.

On the other hand, F. Shepard, President of the
National Bank Note Co., recalled, "The idea was the
occasion of some amusement, no one believing then that
there would be opportunity for the use of such issue.
554 sheets were printed and delivered, when the proc-
lamation of President Lincoln appeared, interdicting
commercial intercourse with certain Southern States:
upon which we declined to print any more. The plate
was then requested by the party who ordered it; instead
of complying with which request, we at once effaced
and canceled it. Subsequently at the instance [sic] of
Mr. Secretary Chase, the United States Marshall called
and informed us that he had instructions to take in charge
whatever plates, etc. had been made for like purposes
by either company. We promptly delivered the one face
and tint we had made (thus canceled) and were sub-
sequently informed that those made by the other com-
pany had also been delivered in similar condition."

It would seem then that between the placing of the
order by Mr. Lamar in March and the Lincoln proc-
lamation on April 18, 1861, at least 554 sheets of notes
reached the Confederacy. However, a cc or ding to
Raphael P. Thian. Chief Clerk of the Adjutant General's
Office and noted Confederate historian, 607 sheets con-
taining one note of each denomination were actually re-
ceived. The second point would be that apparently the
National Bank Note Co. had sub-contracted the en-
graving and printing of three of the four requested
notes to its competitor, the American Bank Note Co.
Since 554 sheets of the notes printed by the National
Bank Note Co. were delivered, it would seem likely
that some of the sub-contracted notes were also delivered
instead of being destroyed as stated. Based on a letter
from F. Shepard to the Secretary of the Treasury. Mr.
H. McCulloch, in December, 1865, it would seem that
the National Bank Note Co. engraved and printed only
the Criswell Type 2 note, while Types 1, 3, and 4 were
prepared by the American Bank Note Co. with the
imprint of the National Bank Note Co.
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The National Bank Note Co. was formed after the
merger of the major hank note engraving firms into
the American Bank Note Co. in 1858. It was com-
prised of those partners of Danforth. Wright and Co.
who did not join the American Bank Note Co. and
certain staff members who left after the merger. The
National Bank Note Co. continued its independent
operations for an.7•ther 20 years before it finally merged
with the American Bank Vte Co.

New Orleans Printers

ITH the Lincoln proclamation of April, 1861,
closing the door to further trade with the major
printers in New York City, it became necessary

to return to the South in the search for a printer to
produce the Treasury notes. The first contract was made
with a Samuel Schmidt, the manager of the New Orleans
Office of the Rawdon, Wright, Hatch and Edson Co., a
part of the American Bank Note Co., on May 13, 1861,
followed by a second contract for $20,000,000 in notes
on May 24, 1861. Although Schmidt already was in
possession of numerous vignettes which were to be
adapted for use by the Confederacy and had previous
experience in banknote engraving and printing, he was
handicapped by a lack of sufficient employees (i.e., his
son and one other worker I and a lack of equipment to
operate on a scale large enough to supply the growing
currency needs of the Confederacy. Operating out of a
small office on 312 Rue Royal in New Orleans, two
months passed before he had produced even the first
note.

On May 2, 1861. Tracy Edson, president of the Ameri-
can Bank Note Co., wrote Mr. Schmidt, directing him
to stop all work for the Confederate government. Per-
haps to avoid embarrassment to his home office, Mr.
Schmidt produced a total of six different notes, all of
a very high quality, in the name of the Southern Bank
Note Company. These issues are now known as Criswell
Types 5, 6, 15, 19, 22, and 31.

On August 28, 1861, Schmidt was asked to either
move all of his tools and equipment to Richmond where
he would join an establishment to be created by the
Treasury to engrave notes or else remain in New Orleans
and expedite the delivery of notes promised in his
second contract. Shortly thereafter some of his tools,
materials, and paper were seized, moved to Richmond,
and distributed to the firm of Leggett, Keatinge, and
Ball. On November 16th Schmidt was ordered to sur-
render his plates and the last of his equipment. In Decem-
ber, Memminger learned from John Douglas. a New Or-
leans printer, that the cause of Schmidt's slow output of
notes was his tendency to neglect his government con-
tracts in order to fill orders for the New Orleans banks.

In December, 1862, Mr. Schmidt finally wrote to the
home office and sent a payment of $17,000 as the net
operating revenues, less the loss of printing equipment
seized by the South, for the period 1861-1862 as a result
of his contracts with the Confederacy and various
Southern states.

While Mr. Schmidt was struggling to produce his first
engraved notes, Secretary Memminger was forced to

T31 Serial #14215—Southern Bank Note Co. $5 note

decide in favor of the more easily produced, and thus
easier to counterfeit, lithographic notes. A small con-
tract was made with the small New Orleans lithographic
firm of J. Manouvrier to produce $5 (Type 121 and
$10 notes. History reveals that the very distinctive $5
note was actually issued. but poor handling and pack-
aging for shipment to the Treasury in Richmond re-
sulted in the theft or loss in Petersburg of a large
quantity of the $10 notes. Since none of the remaining
$10 notes had been issued in Richmond, it was reasoned
that the best course of action would be to not issue any
notes of the $10 denomination so that it would be easier
to catch the thieves in possession of these unissued
no tes.

Hoyer and Ludwig

W ITH the movement of the Confederate Congress
to Richmond, Secretary Memminger ordered
lithographic notes in the denominations of $100,

$50, $20, $10, and $5 from the Richmond firm of Hoyer
and Ludwig. Charles Ludwig was considered to be an
all-purpose lithographer, having learned the art of lithog-
raphy from the inventor, Alois Senefelder, in his native
Germany, before migrating to the United States in the
1840's. After settling in Richmond, Virginia, Ludwig
established his firm by catering to the printing needs of
the dominant tobacco industry and the social needs of
the community. His partner, Hoyer, was a goldsmith
and watchmaker who provided the capital for the firm
of Hoyer and Ludwig.

Receiving their first contract from the Confederate
Treasury Department in the late spring of 1861, Hoyer
and Ludwig produced their first lithographic notes be-
ginning with the series dated July 25, 1861, as authorized
by the Act of May 16, 1861. Actually, they produced
notes for the Bank of Scottsville. the Southern Manu-
facturer's Bank, the Trader's Bank, the City of Norfolk,
the Corporation of Richmond, the Corporation of
Fredericksburg, and the Virginia Central Rail Road
months before their first Confederate issues. In all, they
produced a total of 14 different type Confederate notes
and numerous state, town, and county issues.

While Mr. Chase suggests that the firm had a large
stock of vignettes, borders, portraits, rosettes, and other
illustrative as well as decorative materials, my own
analysis of the vignettes used by the firm of Hoyer and
Ludwig would suggest that they probably were purchased
from the American Bank Note Co. or copied on transfer
paper from current designs and reproduced in order to
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T18 Serial #3354—Hoyer & Ludwig $20 note

save the time required by the process of creating new
vignettes, etc. Although it was customary for the engrav-
ing firms to have all art work intended for use on bank
notes copyrighted for their own exclusive use, with the
outbreak of hostilities in 1861, the Confederate govern-
ment chose not to recognize the copyright laws of the
Federal government and allowed its printers to copy any
design needed in making up the various notes.

My own incomplete research indicates that at least
half of the 48 issues, including the two essay notes, issued
prior to the Act of October 13, 1862, made either partial
or complete use of vignettes borrowed from earlier issues
of bank notes. To simplify the process, renditions were
prepared of the lines "The Confederate States of Amer-
ica," "Two years after date," "Will pay," "Richmond.
Va. July 25, 1861," etc. and transferred to the basic
stone for each note while the various vignettes would
be used to complete the design. After completing its
contract for notes issued under the Act of August 19,
1861, the firm of Hoyer and Ludwig sold half of the
firm's assets on May 16, 1862. to Dr. J. T. Paterson,
a Richmond jeweler and friends of Ludwig.

Operations in South Carolina

EGINNING with the issue of September 2, 1861,
notes also appeared with the imprints of J. T.
Paterson, Columbia, South Carolina: Col. Blanton

Duncan, printed in both Richmond, Virginia, and
Columbia, South Carolina; and Leggett, Keatinge & Ball,
Richmond, Virginia. As mentioned above. when Dr.
Paterson purchased half of the assets of Hoyer and
Ludwig,he obtained a contract to print lithographic
notes and began operations in Columbia, South Carolina.
Three types of notes bear the imprint of J. T. Paterson
and nine types also bear the imprint of J. T. Paterson
& Co. While Types 28, 36, 39, and 40 seem to he the
sole Confederate effort of the firm, their later issues
were apparently engraved by the firm of Keatinge and
Ball and sent to them for the actual process of print-
ing. Notes produced for the State of North Carolina in
1863 indicate that J. T. Paterson and Co. finally settled
in Augusta, Georgia.

This pattern of sub-contracting was also quite common
with most of the other major printing firms after 1861.
The probable explanation was the realization by Secre-
tary Memminger that no one firm could supply notes
in sufficient quantity to meet the growing demand for
Treasury notes. Although Hoyer and Ludwig printed
almost $2,000,000 a week in August, 1861. a contract
was let on October 1, 1861, to provide $600,000 a day.

By November, the daily production of currency had been
increased to $800,000. Despite this deluge of new notes,
$12.000,000 in unpaid claims remained unpaid on
October 24, 1861, and a second request for a loan of
$10,000,000 in banknotes was made to the banks of
Georgia and South Carolina.

As if the printers were not busy enough trying to
supply the growing demand for notes, several of them
were primarily interested in political maneuvering. Col.
Blanton Duncan, with his considerable military influence,
sought to have his own printers exempted from military
service while he tried to drive his competitors out of
business by expecting their printers to serve in the
military.

Leggett, Keatinge & Ball

it
S mentioned previously, the South was deficient in
its supply of qualified printers and had to resort,
in most cases, to importing printers and lithograph-

ers with promises of high pay. In one of the earliest
attempts to acquire qualified personnel, Thomas A. Ball,
a Virginia lawyer, was sent from Richmond to hire
printers and engravers from the American Bank Note
Co. in New York. One of the men hired was an Edward
Keatinge, a British subject and professional hank note
engraver. Mr. Keatinge reached Richmond by running
the blockade. After a conference with President Davis
and his Cabinet as to the best manner in which to
obtain the supplies needed to accomplish the printing of
Treasury notes, he returned to New York by running
the blockade from Norfolk, Virginia. Having hired more
engravers, purchased presses, steel plates, paper etc., in
New York, Keatinge then managed to return with most
of his supplies through the blockade.

' I)
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While the original firm was Leggett, Keatinge & Mall,
Mr. Leggett was suspected of being involved with Captain
Leonard, a captured spy, and pressure was brought to
hear on Keatinge and Ball to remove Leggett from the
firm or have their assets confiscated within 24 hours.
The fact that Leggett remained in the printing business
is evidenced by Bank of the Commonwealth notes which
bear his imprint in 1862. Perhaps he catered to the
large number of merchants or banks in Richmond which
issued currency to satisfy their need for a medium of
exchange.

As General McClellan moved within range of Rich-
mond in April. 1862, the Confederacy, fearing that the
presses and supplies of the Treasury Department would
be captured or destroyed, authorized the firms to move
south and select a more secure location. Since Columbia,
South Carolina was in the center of the state and re-
moved from the area of enemy operations, the firms
of Keatinge & Ball, J. T. Paterson & Co., and B. Duncan
moved to Columbia and continued their operations. An
additional advantage of this location was its proximity
to the port of Charleston, where agents of the firms
could board one of the blockade runners and sail for
England to purchase printing supplies.

T41 Serial #102456—Keatinge and Ball $100 note

Cooperation Among Printers

W ITH three establishments operating in Columbia,
each of the firms specialized in certain of the
numerous denominations then being printed.

The firm of Evans and Cogswell, utilizing 75 hand-press-
es, printed the lower denominations (ones and twos) and
"cotton bonds." Keatinge and Ball, with 10 copper-plate
presses, produced the high denomination notes (one
hundred and five hundred) while Col. Blanton Duncan,
with 17 lithographic presses, printed notes of the me-
dium denominations—five, ten, twenty, and fifty dollars.
The total capacity of these three firms was estimated at
the 100 million dollar mark.

By late 1862, the choice of firms to provide the grow-
ing needs for Confederate currency had been narrowed
down. The cost per 1,000 notes charged by the various
firms was: $15 for Evans and Cogswell, $16 for J. T.
Paterson, and $20 for Col. Duncan. Contracts were
made with the first two firms on April 7, 1863, and. B.
Duncan's bid was rejected. While Keatinge and Ball
could not print all the required notes, they probably
engraved the plates used by their competitors who did
the actual printing.

By way of explanation, attention is directed to Type
60, variety 469, which was engraved by Keatinge and
Ball lithographed by J. T. Paterson and Co., and printed
by Evans and Cogswell. This suggests that Keatinge and
Ball engraved the copper plate which was then transferred
from enameled paper to a lithographic stone by J. T.
Paterson and Co. before it was finally printed by Evans
and Cogswell. Although this friendly cooperation among
the competing firms would seem unusual, the enormous
multiplying power of this mode of operation is best
understood when one realizes that an engraved plate
would print approximately 25.000 notes, and each one
of the impressions, when transferred to stone, would
yield 6,000 notes. In other words, instead of each firm's
having to prepare new lithographic stones (which were
already in extremely short supply) after only 6,000
notes, one plate would prepare an unlimited supply of
stones to keep the presses rolling, as the stones quickly
wore out. Another possible advantage was that the final
product, since each printer's transfer came from the same
engraving, would have a greater similarity with notes
produced by competing firms. With a large volume of
circulating currency, it was hard enough to detect
counterfeits without generating additional differences in
designs on the same note by having each firm produce
its own engraving.

Counterfeiting Problems
OST of the contemporary counterfeits were poorly
executed woodcuts and easily detected upon
examination, but perhaps the most dangerous

threat to the security of the currency was the practice
of allowing the printers to take printed sheets of notes
almost at will. The only obstacles to this type of counter-
feiter would be forging the signatures and then putting
the false notes into circulation. With the vast number
of clerks signing notes, it was almost impossible for the
average citizen to detect a note of such quality with only
a false signature. One such enterprising individual
allegedly took $200,000 in notes before he was dis-
covered and sentenced to he shot. However, this was in
1865, the Union Army was approaching, and the sentence
was never executed. In August of 1862, certain plates
were stolen from Hoyer and Ludwig, and the resultant
spurious notes circulated in the West. In 1863, various
unsigned notes were stolen from Columbia, South
Carolina. Such activities could account for the quality
of many of the better counterfeits which today can only
be detected by verifying the signatures with the records
in Thian's Register of the Confederate Debt.

While only two of the regularly issued notes bear
engraved signatures, Secretary Memminger is known to
have made numerous requests to the Congress for such
authority. In 1862, Congress disapproved one such re-
quest. While all the notes of the first issue of the Act
of March 9, 1861, were signed by Alexander B. Clitherall
as Register and E. C. Elmore as Treasurer, the Act of
July 24, 1861, authorized the Secretary of the Treasury
to appoint clerks to assist in the signing of notes since
the quantity of notes was too great for only two men
to handle. By January, 1863, a total of 262 clerks, of
whom 139 were women, was employed to sign the ever-
expanding volume of currency. The Act of April 6. 1863,
produced the first note with an engraved signature.



WHOLE NO. 51
	 Paper Money 	 PAGE 103

Printers of the 50c Note

HE contract for the fifty-cent note was given torip
	  Archer and Daly of Richmond, Virginia. In the

fall of 1861, engraver John Archer left his job
with a New York bank note firm and formed a partner-
ship with Joseph Daly, a Richmond businessman, to
print stamps for the Confederacy. The engraving of the
Jefferson Davis bust is attributed to John Archer. Some-
time in 1863, possibly April, another portrait engraver,
Frederick Halpin, arrived from New York and joined
the firm. With the possibility of a move of all Treasury
operations to Columbia, South Carolina, it is believed
that Daly, with his business roots in Richmond. dropped
out of the firm in May of 1863.

When the Treasury Note Bureau ordered the new
firm to alter the fifty-cent note to meet the requirements
of the Act of February 17, 1864, the phrase, "Six months
after the Ratification of a Treaty of Peace," was changed
to "Two years . . ." and the imprint was changed to
Archer and Halpin. However, with the movement to
Columbia beginning on April 26, 1864, it has been sug-
gested that the firm made the required changes in the
plates before turning them over to the Treasury for
printing in Columbia by Keatinge & Ball. This sug-
gestion has been reinforced by information from the
philatelic field which indicates that the stamp designs
used by Archer and Daly were turned over to Keatinge
& Ball, who in turn supplied the postage stamps for the
rest of the war. Despite its continued resistance to the
use of engraved signatures, apparently Congress felt that
the fifty-cent note was not worth counterfeiting and thus
allowed this one exception to its ridiculous policy.

T63 Serial #81974—Archer & Daley 50c note

Paper for Printing

A SIDE from the difficulty in obtaining competent
engravers and printers, the greatest problem facing
the Confederate Treasury was obtaining sufficient

paper and ink. Many of the 1861 issues were printed on
red fiber paper from the Ivy Mills, owned by James
Willcox, located near Chester, Pennsylvania. Since Mr.
Willcox refused to supply the South with his paper, the
New Orleans office of the American Bank Note Co.
utilized its stocks to print various Confederate notes.
When the Southern Bank Note Co. was seized by the
Confederacy in October, 1861, its remaining supply of

paper was most likely distributed to the Richmond firm
of Leggett, Keatinge & Ball.

Several attempts were made by the printing firms to
obtain paper from either the North or Europe. Henry
D. Capers states that Hoyer and Ludwig obtained their
paper from an unknown source in Baltimore. At least
four of the eight watermarked papers, utilized primarily -

by Keatinge and Ball. came from English paper mills.
The NY, FIVE, TEN, and TCC watermarks probably
were obtained in 1861 from sources somewhere in the
North. The largest mill in the South, operated by
William S. Whiteman at Manchester, Tennessee, supplied
much of the plain paper used in Confederate notes and
bonds.

The pink paper most likely came from sources in
England. According to the recollections of John Hodge,
formerly a worker in the London office of Samuel Straker
and Sons, and later Evans and Cogswell in Columbia,
the paper all was manufactured in England and stamped
with the mark of the Confederacy, a small palmetto
tree encircled by the words, "Treasury Department
C.S.A." As suggested by E. K. Cooper, this paper was
probably utilized to offset the activities of counterfeiters,
such as S. C. Upham, then active in the North.

The British Printer

ITH the increasing confusion and turmoil in the
declining years of the war, proposals were made77-

to have a series of notes produced in Europe.
On January 19, 1864, S. G. Jamison, Chief of the Trea-
sury Note Bureau, wrote to Memminger, "The style is
so different in the two countries that we may be sure
of obtaining a note which will be as difficult for the
American counterfeiter to imitate as it would be for
the American to counterfeit the European style." The
London firm of S. Straker and Sons was given a con-
tract to prepare plates to be used on the reverses of a
new issue of $5, $10, $20, $50, $100, and $500 Treasury
notes. While the plates never reached their destination,
various sets were captured on blockade runners and
survived through years of private ownership and, oc-
casionally, utilized for striking reprints of the chemico-
graphic designs.

The Need for Notes Ends

F LEEING Columbia on February 20, 1865, Jamison
went to Charlotte, North Carolina, and awaited
the trains carrying the evacuated printing equip-

ment and supplies. The only firm leaving Columbia with
him was that of Evans and Cogswell. While he sat in
Charlotte. Jamison considered the advantages of moving
to either Lynchburg or Richmond, Virginia; however,
on March 4, 1865, he decided to move the remains of
his Treasury Note Bureau to Greenville, South Carolina,
where it remained until the collapse of the Confederacy
in April, 1865. Thus ended the existence of the young
Treasury Note Bureau, not formally established until
February 3, 1864, nearly three years after the war began.
Despite its failure to exercise proper financial responsi-
bility, the accomplishments of the Confederate Treasury
in the areas of recruiting men and obtaining needed
supplies and equipment to produce a national currency
were most incredible when viewed in the proper per-
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spective. Perhaps the essence of Confederate currency
is best described in the following poem writen by Major
S. A. Jonas of Aberdeen, Mississippi, on June 2, 1865:

THE CONFEDERATE NOTE

Representing nothing on God's earth now,
And naught in the waters below it,

As the pledge of a nation that's dead and gone,
Keep it, dear friend, and show it.

Show it to those who will lend an ear
To the tale that this paper can tell

Of liberty born of the patriot's dream
Of a storm-cradled nation that fell.

Too poor to possess the precious ores,
And too much of a stranger to borrow,

We issued to-day our promise to pay,
And hoped to redeem on the morrow.

But days flew by, weeks became years,
Our coffers were empty still;

Coin was so scarce our treasury'd quake
If a dollar would drop in the till.

We knew it had scarcely a value in gold,
Yet as gold the soldiers received it;

It looked in our eyes a promise to pay,
And each patriot believed it.

But the faith that was in us was strong indeed,
And our poverty well we discerned;

And these little checks represented the pay
That our suffering veterans earned.

But our boys thought little of prize or pay,
Or of bills that were over due;

We knew if it bought us our bread to-day
'Twas the best our poor country could do.

Keep it, it tells our history over
From the birth of the dream to the last;

Modest and born of the angel hope,
Like our hope of success it passed.

Appendix A

FIRMS AND THEIR NOTES

1. National Bank Note Co., N.Y.-T 1-4
2. (Am.) Southern Bank Note Co.-T 5, 6, 15, 19, 22, 31
3. Hoyer and Ludwig-T 7, 8, 9, 10, 11, 13, 14, 17, 18,

27, 28*, 35, 36*, 39*
4. J. Manouvrier-T 12
5. Leggett, Keatinge & Ball-T 23, 24*, 32, 33*
6. Keatinge & Ball-

A. Rich.-T 16, 24*, 25, 26, 33*, 34, 50*, 57*
B. Col.-T 21, 41, 49, 50*, 51, 52*, 53*, 54, 55, 56,

57*, 58, 59, 60, 61, 62, 64, 65, 66, 67, 68,
69, 70, 71

7. B. Duncan-
A. Columbia-T 20, 30, 37*, 38, 42, 43, 44, 45
B. Richmond-T 20, 29, 37

8. J. T. Paterson-
A. Columbia-T 28*, 36*, 39*

9. J. T. Paterson & Co. (formed in May 1862)-
A. Columbia-T 36*, 39*, 40, (51), (53), (54),

(58), (59), (60)
10. Evans & Cogswell-T 52*, 53*, 59*, 60*, 61*, 62*, 68*,

70*, 71*
11. Archer & Daly-T 63
12. Archer & Halpin-T 72
13. Keatinge & Ball (Columbus, S.C.)-T 47, 48

Produced by more than one firm.
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Pioneer Paper Money Article
The first article on paper money to be published in

The Numismatist appeared in September 1893 and is
reprinted here by courtesy of J. Roy Pennell, Jr.:

West Indian Shinplasters

ONE

I promise to pay the bearer on

demand the sum of One Penny Halt

Penny. 	 PENNY

Sam'l Nelmes. 	 Half Pewwy

Small change is evidently scarce in Bermuda, for a
friend of the writer who recently returned from a visit
to Hamilton brought with him a couple of specimens
of scrip issued by the proprietor of one of the leading
stores in that place. The scrip is about 100 millimeters
long and 55 mm wide, and is printed in script type on
salmon colored paper.

In the 1A penny value the denomination is expressed
"One-half Penny" and the end inscription is of course
modified in a similar manner. The reverse bears an
advertisement of the "specials" on sale at the tower. The
signature is written.

WILLIAM C. STONE

Tower, HarnittoR, 13ermhda.
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