
Where did Satirical Notes Originate? 
by Jerry Fochtman 

Most collectors at one time or another have come across a note where the portrait on it has 
been modified in some way so the image appears to be of someone else in either a comical way or 
perhaps another figure from history.  Some collectors acquire examples of these modified notes 
simply as a novelty item in their collection or a curiosity to share.  There are even a handful of folks 
that seek out and collect these types of notes.  Many times the higher quality examples draw active 
bidding at auctions and on eBay so certainly collectors enjoy them.   

If you have seen many of them you probably have wondered where they may have originated 
from, or whose idea is was to use the features of a portrait on our currency and turn the image into 
someone different.  Could it be a case of someone simply bored who doodled on a note, changing the 
features of a portrait so it appears as someone else or simply to turn it into a funny image?  Others 
seeing it started doing them on their own, and thus the practice spread. There was a legend at one 
time that they were produced by men in jail as a means to pass time.  They’ve also been referred to as 
paper currency’s equivalent to the ‘Hobo Nickel’.   

By far the vast majority of these novelties appear on fractional currency.  The most frequent 
note to be modified in this manner is the 5th issue, 10c note featuring William M. Meredith (Fr. 1264 
- Fr. 1266).  Perhaps this particular note was used because it 
was both plentiful and relatively inexpensive, but I tend to 
think it was because the portrait lent itself to many creative 
opportunities.  When large collections come up for auction 
such as the Ford/Boyd sales, Milt Friedberg’s collection and 
others, there usually are some examples of satirical notes 
included that cross the auction block.   

How did this get started and who was the first to turn a 
portrait on our currency notes into someone or something 
different?  Being curious myself, and always up to a challenge, I decided to research this topic of 
numismatics to uncover its long-forgotten secrets.  My research uncovered that the earliest known 
examples of satirical notes was done by Eli Perkins and appeared in The Daily Graphic, published in 
New York City on June 9, 1874, as a part of a political satire.   There were also some fliers produced 

which appear to be simply some sort of handout. 
In the article, the author Eli Perkins proposed re-

issuing the illustrated fractional notes in various likeness 
and then through an act of Congress, making each ‘10’ 
note worth $10 to address the high rate of inflation that 
was taking place during that time.  The proposal included 
providing a different series for different classes of 
citizens by using different images as a reflection of that 
group or class of citizens. In support of the proposal was 
included a letter to purchase nine barrels of the new 
currency and signed with the well-recognized signature 
of General Spinner, U.S. Treasurer at the time and the 
father of postage and fractional currency.  So, who is 
this “Eli Perkins” who appears to have started the 

practice of making caricatures out of portraits on our currency?  
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Eli Perkins – aka Melville D. Landon 
Eli Perkins was actually the pen-name for Melville Delaney Landon, a 

well-known humorist of that era 
Melville Landon was born September 7th, 1840, in Eaton, NY.  After 

attending the local schools he attended Madison University (Colgate) and 
graduated from Union College in 1861. 
Following graduation he was appointed to the U.S. Treasury Department 
where he helped form the brigade to guard Washington, D.C. just before the 
outbreak of the Civil War.  In 1867 he traveled to Europe, serving under the 
Minister to Russia.  In that capacity Landon wrote correspondence to New 
York which was published in local papers. 

In 1870 he returned to the U.S. and took-up the platform of humorous writing under the 
nom de plume of “Eli Perkins”. He quickly gained fame through his writings and became ranked 
among the foremost humorists of his day, with the likes of Mark Twain, Josh Billings, Artemus 
Ward and others.  The pen name of Samuel Clemens is probably the only individual from this era 
that is familiar to people today. 

Melville Landon wrote a number of books on humor and incorporated material from his 
many speeches and lectures (which is where he probably distributed the flyer of his images). 
During and following Landon’s time there have been many other nom de plumes that have left 
their humorous views of our society for others to enjoy.  But few know that it was Melville 
Landon’s political humor that also left its mark in the field of numismatics. 

Styles of Satirical Notes 
Having observed these notes over many years, I’ve developed four different categories 

that describe the style and techniques that were used to produce these novelties.   

Ink Drawing Style 
The classification which appears to identify the largest number of notes is what I define 

as the “Ink Drawing Style”.   The creator simply used a black ink writing instrument and drew 
the image on the engraving, incorporating aspects of the existing portrait into a new image. 
The early examples of the ink drawing style notes were 
likely done with a nib-type writing instrument and basic 
black writing ink.  This type of ink tends to be flat or dull in 
color and may have a brownish appearance.  One may also 
see burn holes in the notes where the acidity of the ink 
caused erosion in the paper or the paper becoming fragile 
and subject to chipping due to the breakdown of the fibers. 

In more modern notes of this style the ink is richer 
in black tone, sometimes shiny when looked at closely under 
light. These were produced with more modern inks, even ball 
point pens.  Under close examination you may even see 
impressions in the paper due to the pressing of the ball point, 
as opposed to the layering-on or ‘painting’ of the ink 
generally found when quill or nib-style pens dipped into ink 
and painted onto the paper.  
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Scrape and Ink Style 
The paper used to produce the fractional currency at this time consisted of 2 very thin 

layers of paper that were sandwiched together. Various types of fibers were placed between the 
layers to help improve the tear strength as well as to serve 
as a deterrent to counterfeiters.  This also included the use 
of blue fibers along one side of the notes between the 
layers, something that counterfeiters would not easily 
reproduce. 

However, this also gave a talented artist another 
means to creatively modify the portrait to produce 
interesting caricatures.  A skilled artist could use a sharp 
knife or more likely a razor blade and carefully scrap away the top layer of paper which had held 
the printed engraved image.  This would expose the white inside of the bottom layer of paper, 
providing a white surface to help provide white space to transform image.  The artist would then 
touch-up the image using the created white space to craft their caricature.  

Re-color and Ink Style 
The next style involved adding color in addition to using black ink to transform the 

portrait.  The color is provided by using colored inks or even 
paints.  The makers of these novelties also began using 
white paints to provide white space to use in the 
development of their image as oppose to scraping away a 
thin layer of paper. This was certainly easier and faster to do 
and less risky of cutting/tearing the note in the scraping 
process.  More modern pieces appear to have a thick white 
pigment material, somewhat similar to ‘white-out’ which 

was used to correct typing errors.  We do know that these notes were produced at least into the 
1990s, as Milt Friedberg had a number of them that Dorothy Gershner had made for him. 

Painted Style 
The last classification style is that where the artist simply painted a different image over 

the portrait, not using any part of the engraved portrait in changing the normal image on the note.  
This was much simpler to do and didn’t entail efforts to try 
and incorporate aspects of the original engraving into the 
new image. 

A lot containing 124 different examples of painted 
style satirical notes was sold in Currency Auctions of 
America’s November 9th, 1990 Father Flannagan’s Boy’s 
Town Sale.  They were all done by the same artist, but 
there is no record of who the artist may have been.  The lot 
has since been broken-up.  I’ve also learned several years ago that a group of 4 notes had been 
framed and offered by a New York art gallery as a collection of ‘folk art’, priced at $10,000, 
although I don’t know if it ever sold as such. 
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As mentioned previously, the 5th issue 10c Meredith fractional note has been by far the 
most frequent note used for this artistry, a few examples have appeared on other issues, such as 
on the this 4th issue 50c (Fr. 1379) which 
featured the portrait of Samuel Dexter; or the 
5th issue 25c (Fr. 1309) which had the portrait 
of Robert J. Walker, U.S. Treasurer.  

For several years I’ve been collecting images of these novelties for fun and enjoyment. 
Should you have one and would like to share, please feel free to e-mail me a digital image 
of your note at jerry@fochtman.us that I might add it to my collection of satirical images.  Oh 
yes, this is probably a good time to also remind everyone that postage and fractional currency 
is still legal tender in the United States of America, and as such, under 18 USC §333, it is a 
federal offense to deface U.S. currency. So don’t go off and start drawing on your notes 
hoping to sell them and make a lot of money…for all I know, that art gallery is still the 
proud owner of a grouping of 4 satirical notes…. 

Elections are Coming! 
The SPMC Board of Governors is comprised of twelve men and women who serve three year terms.  

Therefore, four are up for election each year. This year the seats up for election are currently held by: 

 Matt Janzen                 Larry Schuffman 

   Fred Reed                Robert Vandevender 

These four gentleman may run again but if you are interested in serving the SPMC, throw your hat into 

the  ring.  The  board  elects  the  Society’s  officers  and  is  responsible  for  the  financial  health,  

educational  programs  and  other  important  aspects  as  well  as  guiding  the  Society  through  its  next 

decades  and  shaping  our  hobby.  The  board  meets  yearly  at  the  International  Paper  Money  Show  

in  Memphis, has a conference call monthly and meets at other shows where possible.  

If you are willing and want to serve, please consider contributing back to the hobby in this important 

way.  Contact SPMC President Pierre Fricke at pfricke@CSAQuotes.com to find out how you can qualify 

to run for one of these seats.

Deadline for applications is April 10. 
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