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Jhe aper money of Monaco
By RAYMOND de VOS

T HE lack of small change and low denomination
currency in the post-World War I period was felt
in Monaco as much as it was in France. An

immediate solution was a decision by the government
of Monaco allowing the emergency money issued by the
Chamber of Commerce of Nice to be considered as
legal tender within the Principality. This measure had
two great disadvantages. It gave the profits of seigneu-
rage to the city of Nice, and it was not in accord with
the policy of self-sufficiency and sovereignty of the
Principality. On the 16th of March 1920, in council,
it was decided that an issue of national currency was
warranted, and, on the 20th of March of the same year,
Prince Albert I proclaimed, in a formal resolution, his
endorsement of the Council plans.

Originally it was the intention to print 50 centimes
notes and 1 and 2 Franc notes. The 2 Franc note was
dropped from the program in favor of a 25 centimes
note, but no official reasons for this change were given.
The banknotes are interesting since they are entirely a
"home" product. The designer, F. Aureglia, the en-
graver, A. Berthe, and the printer, Chene, were all resi-
dents of Monaco. Although functioning in a sense as
emergency money, the banknotes were a government
issue by the Treasury and guaranteed by the governing
authorities of the Principality. Of the 2 Franc note
there remains only a completed drawing of the obverse
and an incomplete pencil sketch of the reverse. The
other remaining original documents are the preliminary
sketches of the obverse and the reverse of the 50 cen-
times note.

There were two separate issues of the 25 centimes
note, one in maroon, the other in lilac. For the lilac
issue a method of validating the note was used which
consisted of embossing the seal of the Commune of
Monaco on each one. This was done by hand in the
Treasury office with a small hand press, and it was a
very tedious and time-consuming task. This validating
was discontinued after the first few thousand notes since

the embossing was barely visible and therefore of little
importance to the user, and the face value of the note
hardly justified the cost of the clerical operation.

The 50 centimes note had only one issue. It was
printed in blue on white paper, and notes issued were
numbered.

The 1 Franc note had two issues. The first was brown
on a yellow background. On the obverse of this note
the entire background was formed by the w o r d s
PRINCIPAUTE DE MONACO in small letters, repeated
and closely spaced all in yellow. Then it was over-
printed in brown on the second run. thus leaving the
words visible in the empty space (see illustration).
Since this printing gave rise to some problems of
registration, a new note was adopted which was green
on a white background with the denomination, fusees
in the shield and lettering in orange-brown color.

Both the 50 centimes and the 1 Franc notes have series
letters, but these are meaningless. In the 50 centimes
they go from series A to series H, and the 1 Franc notes
go from series A to series E. Since these letters ap-
peared on each complete sheet printed, any one day's
run would have an equal number of notes from each
series. The paper used for these banknotes was of poor
quality. The 25 centimes was printed on a slightly
thicker stock than the others, but equally lacking in
rag content. As could be expected. a few foldings and
some handling would rapidly render the note useless.
and the survival rate was very low.

The notes were printed in the establishment Chene.
Mr. Chene died sometime before and the printery was
under the direction of his widow, hence, on the notes
we read Imp. Vve A. Chene (Veuve A. Chene) . After
each day's run, the notes were bundled and taken to
the Treasury office by a government employee. They
were then put into stock and numbered only as needed
for issue. The lowest starting serial number is not
known. nor is the last serial number. No records were
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Preliminary sketch of the obverse of the 50 centimes note by
F. Aureglia.

Unfinished sketch of the reverse of the proposed 2 Franc note.

Obverse of the 25 centimes note. Embossed shield and crown
is visible in center of note. This is a photo of the lilac issue.
The maroon issue is identical but does not exist with emboss-

ing. Size: 70mm x 50mm.

Preliminary sketch of the reverse of the 50 centimes note by
F. Aureglia.

Completed drawing of the obverse of the proposed 2 Franc
note. Signed F. Aureglia.

Reverse of the 25 centimes note.
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Obverse of the 50 centimes note. Reverse of the 50 centimes note. This is an unnumbered
specimen but note the presence of series letter "C". Color:

Blue. Size: 100mm x 65mm.

Obverse of the first issue of the 1 Franc note. Color: Brown.
Size: 110mm x 70mm.

Reverse of the first issue 1 Franc note.

Obverse of the second issue of the 1 Franc note. 	 Color:
Green. Size: 110mm x 70mm.

Reverse of the second issue 1 Franc note.
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Uncut sheet of the obverse of the second issue 1 Franc green notes.

Uncut sheet of second issue 1 Franc green notes showing reverse. It can be seen that all series letters
from A to E are present on each sheet.
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Obverse of the 25 centimes ESSAI note. The words NON
REMBOURSABLE are printed in orange-brown color.

Reverse of the 25 centimes ESSAI note. The word ESSAI is
printed in orange-brown color. In all other respects the note

is similar to the one used as legal tender.

Obverse of the 50 centimes ESSAI note. The words NON
REMBOURSABLE are printed in orange-brown color.

Reverse of the 50 centimes ESSAI note. The word ESSAI
is printed in orange-brown color. 	 In all other respects the
note is similar to the one used as legal tender with the excep-

tion of the series letter, which is omitted.

Obverse of the ESSAI note of the first issue 1 Franc. This
note was not distributed and only a few are known.

Reverse of the first issue 1 Franc ESSAI note. Observe presence
of series letter.
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Obverse of the 1 Franc green ESSAI note. Orange-brown color
is used for the words NON REMBOURSABLE. A minor variant

exists with smaller letters.

kept of these numbers since the counts were made only
of the total number of notes issued for circulation and
not by the numbers on the notes, or even the series
letters. Notes without numbers often appear for sale
and these are from the leftover stock in the Treasury
after demonetization. By law these notes should have
been incinerated along with all redeemed notes, but
apparently some came into the hands of collectors or
souvenir hunters. The total amount turned in for
redemption was slightly less than four thousand francs,
not including a few hundred forged notes. No attempt
was made by the Treasury to break down the redemption
figure by denomination.

Occasionally notes overprinted with the word ESSAI
are found on the market. These notes were printed in
small numbers and distributed to all banks and change
offices in order to familiarize the personnel with the
appearance of the banknotes. Since they had no value
they did not circulate. and today are found generally
in excellent condition, having spent most of their life
lying dormant in some forgotten desk drawer or cigar
box. No estimates as to the number of ESSAI notes
can be given since practically no control was exercised
over their printing and distribution. In some instances
it was discovered that the freshly printed notes intended
for circulation would be wrapped in a sheet of ESSAI
notes, a very convenient piece of wrapping paper for
the printer. The ESSAI type of the first issue 1 Franc
note, brown on yellow, was not generally distributed,
and only a few examples are known.

Reverse of the 1 Franc green ESSAI note. A minor variant
exists with the word ESSAI in smaller letters but also in

orange-brown color. Observe omission of series letter.

In the mind of the collector the question as to the
rarity of these notes will arise. To summarize, except
for the 1 Franc brown ESSAI note and the embossed
25 centimes note, none are rare. Scarce perhaps, hard
to locate surely, but obtainable. In general it can be
said that all numbered notes are scarcer than the unnum-
bered ones, and that the most difficult note to find will
be the 1 Franc brown issue, this in view of the low
number of notes printed initially. The most commonly
encountered notes are the 50 centimes and the 1 Franc
green without numbers, next the ESSAI notes of these
denominations. The 25 centimes are a bit harder to
find, both in regular and ESSAI type, but they can he
found if one is patient enough. It is doubtful that any
large hoards of notes exist now since the demand during
the last few years would have brought them on the
market. The quantities stocked by souvenir shops and
antique dealers have been exhausted some time ago and
these merchants evidently have been unable to replenish
their stock. since they no longer offer notes for sale.

I hope that this short dissertation on the paper
money of Monaco will be as interesting and informative
to the collecting fraternity as it is to me. If it answers
some questions or solves some problems which may
have come up in connection with this paper money then
I will have achieved my goal by being able to share my
knowledge and the results of my research with others.

Raymond de V os
Monte Carlo, Monaco
June 1974

SUMMARY OF INFORMATION

Denoini- Year of Number Date of Date of Size of
nation Color issue Printed issue recall note
1 Franc Brown 1920 52,000 28.4.1920 30.4.1926 110mm x 70mm
1 Franc Green 1920 447,500 28.4.1920 30.4.1926 110mm x 70mm

50 Cnts Blue 1920 400,000 28.4.1920 30.4.1926 100mm x 65mm
25 Cnts Maroon 1920 150,000 28.4.1920 30.4.1926 70rnm x 50mm
25 Cnts Lilac 1921 150,000 28.4.1920 30.4.1926 70mm x 50mm

Issued during the reign of H.S.H. Prince Albert I
Recalled during the reign of H.S.H. Prince Louis II
Designer : F. Aureglia
Engraver : A. Berthe
Printer : Chene press
Treasurer : A. Noghes
Minister of State: R. le Bourdon
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