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Paper Money Whole No. 154

MONETA
And the Confederate Treasury

by BRENT HUGHES

I
 N 1860 Charles L. Ludwig, the lithographer in the firm of

Hoyer & Ludwig of Richmond, Virginia, was thirty-one
years old and busy getting the new company organized.

His partner was a local jeweler and real estate broker who had
some knowledge of engraving through the production of
business cards in his jewelry shop. He had supplied the money
to set up the new printing firm and always took care of the
financial end of the business. There was enough business to
keep Ludwig busy but neither man had any inkling of the
frantic year to come.

The outbreak of the Civil War in April 1861 caught the
Confederate Treasury Department flat-footed. Suddenly cut off
from the banknote companies in the North, Secretary
Memminger began a frantic search for engravers and printers in
the South. He quickly discovered that very few existed. Of
these, only Jules Manouvrier in New Orleans and Hoyer &
Ludwig in Richmond would turn out currency for the new
government. Jules Manouvrier dropped out quickly and
Ludwig found himself the only available source of desperately
needed paper money. Even though he was widely criticized for
the crudeness of his lithographs as compared to steel-plate
engravings, Ludwig did a superb job. Except for the 15,556 $5
bills produced by Manouvrier, Ludwig engraved and printed
the entire issue of Confederate currency dated July 25, 1861.
With new employees from Baltimore and some printer-
draftees transferred-in by the military, he turned out 73,355 $5
notes, 170,994 $10 notes, 264,988 $20, 123,864 $50 and 37,155
$100 bills, a total of 670,356 notes with a face value of more
than $17 million.

The Confederate government realized a significant amount
of purchasing power from these notes. For a few months a
combination of patriotic fervor and confusion over values
probably led many people to accept them in payment for war
materiel, payrolls and other obligations.

Unfortunately there were many counterfeiters in the border
states who took one look at Ludwig's notes and realized that
they could easily copy them. It wasn't long before their
products appeared in the South and created serious problems.

Ludwig was more or less left alone so far as note design was
concerned. The Treasury Department wanted speed and no
doubt urged Ludwig to do whatever was necessary to expedite
production. One of his cleverest developments was the use of
a common or master layout for all of the July 25, 1861 notes
(Figure 1). Since this layout included all of the lettering
required by the Treasury Department it could be used for all
the denominations. All Ludwig had to do was fill in the
vignettes and value counters from items he already had on
hand. These had no particular connection to the Confederacy
but they had to be used until the immediate financial crisis was
over. Under the circumstances, Ludwig did very well.

Memminger was busy engaging other printers to turn out
currency, much to the disgust of Ludwig, who hoped to get an
exclusive contract. The new companies would join Ludwig in
producing the tremendous quantity of notes dated September
2, 1861. Leggett, Keatinge & Ball (quickly changed to Keatinge
& Ball), Blanton Duncan and J.T. Paterson would contribute
their notes along with some by the "Southern Bank Note
Company of New Orleans," a poorly-disguised branch of the
American Bank Note Company of New York.

The multitude of designs in this issue just confused the
public and made things easier for counterfeiters. Imagine if
you will a situation in which seven different $5 bills, nine
different $10 bills, five different $20 bills, three different $50
bills and one $100 bill were being produced simultaneously,
some in huge quantities.

The contractors involved in the September 2, 1861 issue
managed to turn out over sixteen million notes with a face
value of more than $284 million. Face value was, of course, be-

Figure 1. Master Design Layout for Hoyer Ludwig's notes dated July 25, 1861.
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coming questionable by now as people began to calculate
value in relation to gold. In this confusion it is not surprising
that counterfeiters were able to pass millions of dollars in spur-
ious notes.

Charles Ludwig's share of this issue consisted of two $5
notes, two $10 notes, two $20 notes, one $50 note and one $100
note. He had some problems with one of the $10 designs (Type
27) in which he left off the flag from the shield in the center vi-
gnette. Only about 8,320 of the notes were issued before
Ludwig pulled out the defective vignette and substituted an-
other to create Type 28. A total of 1,075,300 of this design were
produced. These two notes shared the same layout as the $5 In-
dian Princess (Type 35) which, for some reason, was limited to
only 7,160 notes. Needless to say, Types 27 and 35 are extremely
rare today and command high prices when offered.

Counterfeiters seemed to prefer the higher denominations,
and may have exploited the fact that Ludwig had used the same
basic layout for his two $20s, the $50 and the $100 notes
(Figure 2). They avoided the Type 17 $20 note because it had an
elaborate green overprint and differed slightly in its layout. The
other $20, the $50 and the $100 were extensively counterfeited
and were the subject of a Treasury Department recall which
caused a mild panic among bankers and merchants. This recall
was brought about by the activities of the Payne family of

counterfeiters which flooded some areas of the South with
their excellent copies of the three denominations.

The subject of this article is the Hoyer & Ludwig $50 note
known to today's collectors as Criswell Type 14-fMoneta Be-
side Open Treasure Chest; Two Sailors at left." Hoyer & Ludwig
produced 479,660 of these notes. We will illustrate the genuine
note and the counterfeits known to me, along with a discus-
sion of the various details in which the notes differ. Since the
genuine note is a lithograph, we will show the lithographed
counterfeits first, followed by those copies produced from elec-
trotype plates by Sam Upham and possibly others.

According to Dr. Douglas Ball, the center vignette featuring
Moneta, the Goddess of Money, is an old one created by the
Draper, Toppan, Longacre organization prior to 1837. It was
used again on a $10 note engraved and printed by Draper,
Toppan, Carpenter & Company for The Bank of Charleston
(S.C.) prior to the Civil War. The bank sent the plate of their
note to the Confederate government at Richmond which sent
it on to Charles Ludwig. (Figure 3)

Being a steel-plate engraving, the Bank of Charleston vignette
is very sharp in all details. Conversion to a stone lithograph al-
ways means the loss of much sharpness, contrast and details,
problems over which Ludwig had no control. Some of these de-
tails are difficult to see in our illustration, but they are important
in the counterfeits, so a detailed verbal description is in order:

Figure 2. Master Design Layout for Hoyer & Ludwig's $20, $50 and $100 notes dated September 2, 1861.

Figure 3. This Bank of Charleston, S.C. $10 bill was steel-engraved by Draper, Toppan, Longacre & Co., Philadel-
phia and New York. The exquisite rendering of Moneta at center was copied by Charles Ludwig for use on the Con-
federate Type 14 note dated September 2, 1861. Ludwig also appropriated the small railroad train engravings at the
left and right ends for use on other Confederate notes.
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THE GENUINE NOTE
$50—Issue dated September 2, 1861—Moneta Beside Open Treasure Chest, Two Sailors at left.

Stone lithograph on medium quality paper; Moneta has vague features with shaded eye sockets, distinct nos-
trils and lip line. Her hair is short. Her gown has left shoulder strap only, leaving her right breast vaguely exposed.
Her right hand rests on the open lid of a metal treasure chest which has obvious riviets and a large key in the lock.
She holds a sheaf of papers in her left hand. Both feet are bare and visible.

At right of Moneta are four money bags in front of another treasure chest which is closed. In the background
at right is a locomotive with a tall straight smokestack. A tender or railroad car is barely defined behind the
locomotive.

At left in an oval frame are two sailors on board ship with lines behind them, a very old vignette. The left
sailor wears a hat and is leaning on a crate. The right sailor is leaning forward, has no hat and is holding a sledge
hammer across his left arm and hand which are shaded. The printing is generally muddy, although this varies.
Recorded specimens have plate letter/number combinations of A, B, C, D, E, AD, AE, AG, AH, AI, AK, AL and Al
through A16. Genuine notes with Al through A16 have flourishes above Moneta's head between "Confederate" and
"States!"

Shading under lettering may be a combination of very fine horizontal and diagonal lines or horizontal lines
only. The back of the note is blank.

Observed specimens all have serial numbers written in red ink and signatures in brown ink.
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This enlargement of the Moneta vignette shows the fine detail of the steel-plate engraving. This detail was lost when
it was converted to a stone lithograph by Charles Ludwig. (Illustration courtesy of Hugh Shull)
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Like the genuine note, this counterfeit is a lithograph and may have been made by the famous Payne family.
Although it is very well executed and deceptive, close examination reveals a multitude of flaws. Most obvious is
the fact that the copy is almost a quarter-inch narrower than the genuine. An odd feature of the counterfeit is that
the center vignette is muddier than the genuine, the sailors oval is sharper than the one on the genuine.

In the center vignette there is no key in the front of the treasure chest. The smokestack on the locomotive is
funnel-shaped instead of straight. Moneta's head is very close to the last "E" of "CONFEDERATE," almost touching
the shading of the letter. The eyes are black dots with little shadow.

The most obvious flaw in the sailors vignette is the wind-blown hair on the sailor on the right. His sledge
hammer has an oval-shaped head and just below it there are only two ropes (lines) instead of three. His hand is
oddly shaped and whiter than on the genuine. The sailor on the left has an obvious thumb not present on the
genuine note and the box on which he is leaning has different angles at the top.

In the upper right "50" counter, the outer ring is filled with 24 interlocking ovals not present on the genuine.
The specimen pictured has serial number 36492 written in red ink and autograph signatures of Myron C.

Riggs and Robert Gilliam in medium brown ink. Even though they are forgeries, the two signatures are well done.
The Thian Register shows that the genuine note with serial number 36492 and plate letters "AD" was signed by
E.L. Massie and H. Kepler.

In his book Confederate Treasury Notes, Philip Chase designated this counterfeit as #C3-135 and said that it
is also found with plate letter "A" only.

This counterfeit is a lithograph like the genuine note, printed on average-grade paper. I have two specimens in my
collection. The first has plate letter/number A3 with no flourishes over Moneta's head; the second has plate
letter/number Al2 and has the flourishes. Other than that the two notes are identical. Both were well-circulated.

In the center vignette Moneta's hair is fuller and covers her right ear. The top of her gown is better defined
than on the genuine. There is no key in the front of the treasure chest and Moneta's hand and arm holding the
lid up are muddier. The locomotive in the background has a straight smokestack.
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The hair of the sailor on the right has four pointed strands and his hand is too white. The ship rigging behind
him is vague and poorly done.

The signatures on both notes are the same and at first glance appear to be written. They have an odd gray
color rather than brown, however, and vary slightly in placement relative to the printer's legend. They appear to
have been applied separately from the lithographic stone, perhaps with some sort of rubber stamp. They are
reasonable forgeries of the autographs of S.G. Tinsley and J.W. Jones.

The serial numbers (1840 and 1924) are written in red ink, the latter quite faded.

This counterfeit began as an excellent woodcut created by an accomplished artist. Since both Frank Leslie's Illus-
trated Newspaper and Harper's Weekly employed the best woodcut men they could find, it is reasonable to believe
that this woodcut was created for use in one of these publications.

A remarkable aspect of this counterfeit is that the artist apparently used a lithographic counterfeit note as his
model. Note that the sailor on the right has the same four strands of hair as portrayed on one of the lithographed
copies. Note also that the plate letter/number A3 appears on the lithograph copy which omitted the flourishes
over Moneta's head.

The margins of this counterfeit are very wide, showing no inscription of any kind. This proves that it was not
an early product of Sam Upham, although he may have made it later when he omitted his advertisements from
the margins.

Aside from the fact that this note was printed with an electrotype plate made from the woodcut, there are
major differences from the genuine note. The most obvious is the peplum-like piece of fabric over Moneta's right
breast. The artist may have been told to add this covering if the woodcut was to be used in a family magazine such
as Harper's Weekly. Another flaw is the absence of a key on the front of the treasure chest. Note also that the
locomotive looks more like an early farm tractor.

Another obvious flaw is the total absence of a line for the serial number which is also absent. In most cases
counterfeiters put in a line whether the serial number was printed or written. The printed signatures are
reasonable forgeries of the autographs of Robert J. Deloney and J.W. Jones which appear on many genuine notes
at this time.

The woodcut artist did an excellent job on the fine shading lines around the large lettering "CONFEDERATE
STATES OF AMERICA!' They are all horizontal and evenly spaced, giving the counterfeit a different look from the
genuine lithograph on which the shading is uneven and actually missing in some spots. The artist apparently used
some sort of precise ruling device to make the shading lines because he used the same technique to fill in behind
Moneta, the treasure chest and the locomotive.
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This note might be described as a typical Sam Upham "fascimile" printed with an electrotype plate of a woodcut.
It must have been one of Upham's earlier products since it is complete with printed serial number and signatures
and has Upham's ad on the bottom edge. I am grateful to Bob Larkin and Ray Waltz for supplying a photo of this
note which I do not have in my collection.

A statement by Upham in 1874 indicates that he probably bought this electrotype from a newspaper or maga-
zine publisher. He simply added his typeset inscription to the edge and changed nothing in the note design itself.

The woodcut artist used the genuine note with serial number 3408 as a model because the Thian Register
shows that number 3408 was indeed signed by R. Hill, Jr. and R.M. Payne. It is very difficult to cut very small let-
tering into a wood block and we can see that the artist had this problem in the "Fundable" text at the right end.
The "S" in "Stock" is greatly enlarged as are most of the letters in this area. The plate letter "A" on the left has no
cross-stroke, a feature which may be unique to this particular woodcut.

Moneta is poorly executed with a misshapen right arm and hand. The treasure chest has a key on the front.
Rivets are present but are fewer in number than on the genuine note.

The sailors vignette has many flaws, the most obvious being the stance of the sailor on the left. He is leaning
farther back than on the genuine note with his arm vertical and his head tilted back. The rigging behind him has
straight horizontal lines instead of curved. The sailor on the right has a different expression and his sledge-
hammer is poorly done. There are no rigging lines under the hammer as on the genuine note.

The shading lines around "CONFEDERATE STATES OF AMERICA" vary in their angles and are very pro-
nounced. The value counters at right are well done but vary from those on the genuine note. The "5" at upper right
has a straight end instead of a taper and the "L" at lower right is greatly simplified.
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This counterfeit was printed with an electrotype plate made from the same woodcut as the Upham product. All
details are exactly the same except that the printed serial number 3408 has been removed. Upham complained
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that competitors stole his designs and this may have been one of them. Technically it was quite easy to remove
something from an electrotype plate; the serial number could have been removed by simply flattening it with a
small flat-end punch and a hammer. The soft copper surface with its lead backing was soft and easy to work with.

Some collectors believe that Sam Upham produced these copies with "Fac-Simile Counterfeit Note!' on the
left end and they may be right. Upham failed to mention such an inscription in his letter to Dr. Lee in 1874 and
I can find no proof either way. The paper on which my specimen is printed is of excellent quality with very wide
margins. Since Upham's printer tended to conserve paper, these margins lead me to believe that this note was
made by an Upham competitor.

This note and the preceding one caused a lot of problems because so many of them were trimmed and passed
into circulation. I have an Upham version with a written serial number 1658 in red ink which never had an edge
inscription; another with written serial number 1444 in brown ink which was trimmed very closely and another
specimen without a serial number and a closely trimmed bottom margin.

For the time being, we will list the various sub-varieties of
this particular woodcut as follows:

• With printed serial number, printed signatures and
Upham's inscription on the bottom edge.

• With blank serial number, printed signatures and "Fac-
Simile Confederate Note!' on the left edge.

• With blank serial number, printed signatures and wide
margins which never had inscriptions at bottom or left
end.

• There may also be a version without printed serial
number, signatures or inscription. Sam Upham openly
advertised in various newspapers that he would furnish
such notes to order. I have never seen such a note,
however.

Other combinations may also exist. This was a very popular
note with counterfeiters because fifty dollars would buy a bale
of cotton from a plantation owner. If the bale could be smug-
gled to a New England textile mill or to England, it could be
sold for $250 in gold or U.S. currency.

byngCapitie Vignetteb

by ROBERT H. LLOYD

S
 OME weeks ago, when the writer obtained his usual 25

deuces at the bank in exchange for a fifty dollar note, he
found two with postal cancellations and the remains of

134 stamps which had been peeled off.
Was this the end of somebody's dream? Over the years we

have seen over a dozen of these notes which were stamped and
postmarked when the new issue of two dollar bills, Series of
1976, came into daily use. The former owners lost the cost of
the stamps and maybe more.

There is no important connection between postage stamps
and currency or coins and stamps. True, some of the same
events are found memorialized on both stamps and coins, and
occasionally on currency and stamps. The only thing they have
in common is that they are often engraved by, and are the
product of, the Bureau of Engraving and Printing. However, the
attempt to link philately and numismatics continues.

First-day covers are found on card stocks with coins or
medals embedded in the card. What you have is a "souvenir"
made specifically for sale to collectors. While it may be a con-
versation piece, it is neither fish nor fowl. It does not fit into a
stamp album, nor easily into coin albums or coin boxes. Only
one in several hundred cancelled stamps has anything more
than nominal value.

The writer concedes that postmarking souvenir cards at
stamp exhibitions does establish the date of the show or a new
stamp issue. But stamping and postmarking bank notes results
in a mutilated note, worth, for the most part, face value.

My apologies if I have stepped on anyone's toes, but our
hobby is loaded with "souvenirs!' As an appraiser of estates one
sees the results of souvenir collecting in the auctions. We are
glad the former owners were spared the auction results. It is not
easy to explain to a widow why her late husband's treasures did
not bring anywhere near what he had paid for them. ■

RIGGS (Continued from page 109)

history to coincide with the celebration of our 150th anniver-
sary. That's when we really found out what we had!'

In January 1988, responsibility for the bank archives was
turned over to the Trust Group, and Zier at that time became
the bank's full-time archivist.

"For the first time, Riggs had someone whose sole responsi-
bility it was to maintain all of our documents and memora-
bilia!' Zier said that his job is now made easier because of the
bank-wide awareness the archives receives.

"I have the cooperation of all top management," said Zier.
'This is a bankwide effort. I get lots of requests for old money
displays for branch openings and receptions. And I get occa-
sional leads from employees and retirees as to where I might
find new items.

'There is an undeterminable amount of old items held by
members of old Riggs families. A lot of the items we get now,
come from the offspring of Riggs employees who had kept
them as souvenirs:'

This article originally appeared in the April 1990 issue of Riggs News,
and is printed here with permission of the Riggs National Bank.


	Moneta and the Confederate Treasury

