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Building a Modern Collector's Guide
for Confederate Currency

By Pierre Fricke

I T'S BEEN A LONG TIME SINCE THERE
has been a major update to the basic guide for
Confederate currency has appeared. I assert that
the last major Confederate currency update was

Grover Criswell's 1957 repurposing and updating of
William Bradbeer's 1915 work. Grover incrementally
updated and improved this work four times — in 1964,
1976, 1992 and 1996.

These improvements consisted of expanded intro-
ductory text, improved pictures, a few new discovery
items, and a new section on counterfeits. Grover did a
great job maintaining a well put together guide and
marketing Confederate currency to new collectors.

Despite this yeoman effort, I found the 1996 catalog
wanting in several areas. I had no sense of what I could
reasonably find in terms of higher quality grades for
many of the types and varieties. Too many prices are
quoted for Uncirculated examples that either don't exist
at all or exist in tiny numbers with no recorded transac-
tions whatsoever. A number of important varieties
seemed to be undocumented without any discussion or
rationale as to why.

It is difficult for one to identify a number of the
varieties lacking abundant experience or access to an
expert willing to help. I had no idea of what the popula-
tion of notes for a given variety or type looked like —
should I pass on the XF T-31 or Fine T-2 5 Wookey
Hole Mill and wait for a Choice Unc.? Or would I wait
forever and kick myself for passing on one of the finest
known? Finally, quite a few of the rarity ratings seemed
arbitrary and suspect.

The reality of the above became apparent as I met
and talked with long-time collectors; consequently, the
need for a reference reflecting my concerns as outlined
here became even more readily apparent.

Long Experience Collecting Numismatic Items
I began collecting coins in 1969 and have been an

advanced collector and/or dealer of early American
numismatic items by variety since 1973. My first great
"find" was an 1800 Sheldon 198 large cent in nice G+
for $12 which I proceeded to sell for a great profit a
couple of weeks later. This rarity 6 item is in the condi-
tion census and worth $3,000 or more today. I moved
from early American coppers through bust half dollars
in the late 1980s and 1990s. I began publishing a price
guide for bust half dollars known as "Bust Half Quotes"
in the late 1980s and 1990s with a partner, noted numis-
matist and dealer, Brad Karoleff. I sold all of my large
cents and bust halves in the mid-1990s to purchase a

house in Westchester County near New York City
where my wife and I now reside.

After doing research into my family history in
Louisiana going back to the 1700s, learning more about
the history of the early USA and South, participating in
a few War for Southern Independence (so-called "Civil
War") re-enactments, and recovering from the financial
shock of buying NYC-area real estate, I decided to dive
deeper and change my focus from early American coins
to Confederate fiscal paper — notably Treasury notes
and bonds.

In particular, beyond my love of history and the
South, I was impressed with the depth and opportunity
CSA paper offered the modern collector. I built a type
collection of Confederate paper money minus the "Big
6." which was recently auctioned by R. M. Smythe. I
continue to focus on completing my condition census
rare variety collection and other Confederate fiscal
paper collections. Over the past few years, I met a lot of
great people, expanded my horizons and had fun!

The New Confederate Guide and Catalog
Dr. Douglas Ball passed away in early 2003 with a

wealth of information remaining unpublished in his
library. He was working on a book of his own and at
the Memphis 2003 International Paper Money Show I
inquired about the status of this endeavor. I discovered
that it was not clear if this work would come to fruition,
at least as published from a collector's viewpoint.

So after several conversations and securing the legal
rights to Dr. Ball's personal library, I began to build a
framework that has been tested in other numismatic
communities for decades and build upon that to mod-
ernize the Confederate catalog for the 21st Century. I
continued working on the main draft through the
Summer of 2004.

A great deal has happened since 1957 in the world
of numismatics and items of utmost concern to numis-
matists today seemed missing or only touched upon in
the 1996 Criswell work. These newer focus areas
include detailed guidance on grading and condition. In
an era where Confederate currency generally brought
15 cents to a few tens of dollars, the difference between
Very Good (VG) and Very Fine (VF) wasn't all that
important. Today, these same Confederate notes may
be worth from $25 to thousands of dollars. The differ-
ence in value between a VG and VF may be hundreds or
thousands so that a complete understanding of what var-
ious grades of notes look like becomes quite important.

A related area of focus is one of condition which has
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been generally not discussed in most Confederate cata-
logs, price lists, and guides through the present.
Condition is best described as a statement of eye appeal
that complements the technical description of grade.
Collectors definitely favor choice notes over average
and shun problem or "scudzy" notes unless very rare.
The difference between a Choice VF and a problem VF
note can be up to 90% of the value of the choice exam-
ple. So it is important.

Building on grading knowledge, collectors desire to
acquire the finest known examples available within their
respective budgets. However, there was no information
to guide collectors in this area. Dr. Ball left a great deal
of information in his NASCA and Smythe catalogs as
well as additional information in his library which
enabled me to put together a solid first attempt at a con-
dition census for the rare varieties.

Additionally, information gathered by several noted
collectors gave me a pretty good idea of what the top
ten condition census notes of each type looked like.
With this information in hand, I was able to build a first
pass on the condition census of Confederate paper
money which is a base for further refinement and
improvement. The beauty of this work is that these rare
varieties are now independently graded and documented
enabling the would-be purchaser to make informed pur-
chases with relative safety as far as grading concerns go.

Also, collectors now can make informed decisions
on whether to pass or play on a given type note under
consideration with the condition census and updated
pricing to be provided by this new guide.

Dr. Ball and Philip Chase did a great deal of
research into the plate or stone layouts used to print
these Confederate notes. This information provides
useful insight into why certain notes appear the way
they do, rarity, and other interesting technical tidbits
for those so inclined. I include a great deal of this in the
"Discussion" sections of the book I am working on for

each type and variety where appropriate.
Dr. Ball also did a great deal of research into the

rarity of the varieties as both a collector and dealer. He
and numerous others have contributed to produce a
more accurate picture of the rarity of these varieties and
types than we've previously been privy to in earlier
works.

In addition, the new book includes other informa-
tion and guidance. Rare varieties (RV) and plate states
(PS) are clearly identified. Varieties that are so rare as to
deserve a separate category are indicated as such with
"NC" which is "Non-Collectible". Non-Collectible
varieties are the true "big guns" of the Confederate
paper money series with fewer than three examples
known in collectors' hands. These "NCs" represent the
most challenging CSA notes to find. There is guidance
on alternative collections to the basic type set such as
the "Great Rarities" collection which includes some 35
challenging to find and historically significant
Confederate varieties sought after by noted collectors
since the 1880s. An old numismatic game (Whist) is
presented for consideration.

Exhibit A illustrates a typical type listing and
Exhibit B a typical rare variety listing. It is my intent to
include useful information for all collectors of this his-
toric material in my work. . .from beginners to the most
advanced.

Updated status on the new work
A draft of this book recently underwent an "ease-of-

use test" by a group of beginner to advanced collectors
and dealers during Fall 2004. Feedback is being incor-
porated and a thorough editing will be done. R. M.
Smythe will be the book's publisher, and coordinator of
the production and distribution of the book. We expect
this to be available to the general public for purchase by
the Memphis paper money show. It will be a fun year
for we Confederate currency collectors!

Exhibit A — Type 17 — $20 dated September 2nd, 1861
Hoyer & Ludwig, Richmond, Va. 43,732 issued.

Figure 17-1. Liberty
to the left. Ceres
seated between
Commerce and
Navigation in the
center. Issued from
September 14, 1861
through November
5,1861.
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This is the first note of the Third Series to be printed since Hoyer and Ludwig were already working for the
Confederacy on the Second Series. The three females in the center represent Ceres, the Goddess of Agriculture;
seated between Commerce and Navigation. At left is a figure representing Liberty with a pole and a cap. This is a
common representation of Liberty on American numismatic items going back to the Liberty Cap large and half
cents of 1794. The note has a green overprint. This note is receivable in payment of all dues and fundable in 8%
stock.

This was a short lived Hover & Ludwig issue replaced by the much more common T-18. This type is the only
issue of the Third Series to have "for" written in since one of the plates had it missing erroneously. This is a rare
variety. Three extremely rare varieties are found in T-17: PF-2 (erroneously watermarked TEN); PF-3 (overprint
in blue); and PF-5 (no "for"s either written or printed).

This type is rare with a good cut since it is almost always found cut into the margin, many times quite badly.
There are a number of Uncirculated examples around, and it is available in high circulated grades with patience.
Usually found in VG to Fine.

Type Condition Census Top 10 Range: All Unc. to Choice Unc.

Values: Unc=$3,500; VF$1,500; VG=$700 (problem free, unrepaired)

Figure 17-2. Printed "for" before "Register" and "Treas'r". PF-1, 2, 3.

Figure 17-3. Written "for" before "Register" and "Treas'r". PF-4.

Figure 17-4. No "for" before "Register" and "Treas'r". PF-5.

PF-1. CR-99 R2
PF-2. CR-99A R7 RV

PF-3. CR-99B R8 NC

PF-4. CR-100 R5 RV
PF-5. Unlisted R8+ NC

A. 40,000 issued
A. 90 issued

A. very few

A. 3,600 issued
A. Unknown

much fewer than 3,600

Printed "for" before "Register" and "Treasr"
Same as #1; on paper watermarked "TEN"
in error
Same as #1; overprint is lighter blue for the
postage stamp issue; erroneously applied
to a few T-17 notes
"for" written by "Register" and "Treasr"
No "for" written or printed.
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Exhibit B — T-17 — PF-2 — Rare Variety (CR-99A)

"For" before "Treas'r" printed. TEN watermark error.
This is the basic T-17 with the "for" printed. However, it is erroneously printed on TEN watermarked

paper. The TEN watermarks are usually near the center and faint. This example has the watermark upside down.
Rarity 7. Extremely Rare.
Condition Census.

1. 19361 A — F: ex Affleck 1982, Ball 1987, Cowan 1998, Mintz 2003. Fricke collection.
2. 15680 A — F — COC: ex Criswell 1982, Ball 1987. Museum of the Confederacy.
3. 16550 A — F-COC

Discussion.
This is one of the great error rarity classics of CSA currency. There are fewer than ten known with at

least half cut-out-cancelled and most of the rest cut-cancelled.
The TEN watermarked paper was earmarked for the T-24 notes and all were supposed to be shipped to

Leggett, Keatinge Sc Ball. However, some, obviously, were mistakenly mixed into a paper shipment to Hoyer &
Ludwig.

Official Notice: 

Nominations Open for SPMC Board
HE FOLLOWING SPMC GOVERNORS' TERMS EXPIRE IN 2005:T 

Bob Cochran 	 Gene Hessler
Arri Jacob 	 Torn Minerley

If you have suggestions for candidates, or if the governors named above wish to run for
another term, please notify Nominating Chairman Tom Minerley, 3457 Galway Rd., Ballston
Spa, NY 12020. Our election last year was the most hotly contest in recent history.

In addition, candidates may be placed on the ballot in the following manner: (1) A written
nominating petition, signed by 10 current members, is submitted; and (2) An acceptance letter
from the person being nominated is submitted with the petition. Nominating petitions (and
accompanying letters) must be received by the Nominations Chairman by March 15, 2005.

Biographies of the nominees and ballots (if necessary) for the election will be included in the
May/June 2005 issue of Paper Money. The ballots will be counted at Memphis and announced at
the SPMC general meeting held during the International Paper Money Show.

Any nominee, but especially first-time nominees, should send a portrait and brief biography
to the Editor for publication in Paper Money. 	 •
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