
Why $5 Porthole Silver 
Certificates Are Scarce 

By Lee Lofthus 

The Series of 1923 $5 silver certificates, popularly known as 
“Porthole” notes, are scarce and desirable notes.  Over 6.3 million were 
printed, but the notes are scarcer than their printing would suggest.  A 
chance find of a key document in the Bureau of Public Debt files discloses 
why the Porthole notes are as hard to find as they are.  

The Porthole $5 notes were part of a Treasury Department currency 
redesign effort to modernize and standardize U.S. currency that culminated 
with Treasury Secretary Andrew Mellon’s announcement of the Series of 
1923 designs on September 10th of that year.  A total of 6,316,000 Porthole 
$5 notes were printed, totaling $31,580,000.1  The first Porthole notes 
were delivered on August 7, 1924.2   

On April 3, 1929, the Treasury Department received a letter from 
Mr. Thomas Desmond of Park Avenue, New York city.3  Desmond said 
“In recent months, there has come into circulation in the New York City 
vicinity a $5.00 bill, with a likeness of Abraham Lincoln on one of its 
sides.  Although the bill has on its face ‘Series of 1923,’ I have only 
observed it in recent months.”  Desmond went onto complain he felt these 
particular bills were too easily confused with one dollar bills because of 
the ornate Roman numeral “V” on the face which appeared to be a “1” at 
fast glance.    

The letter was assigned to William S. Broughton, Commissioner of 
the Public Debt, and in charge of the Loans and Currency Division, to 
prepare a reply.  Broughton sent a private memo to Treasury Secretary 
Ogden Mills saying “this correspondent’s criticism of the design, in 
measure, is well founded. . . .  The Treasurer has had in reserve for many 
years about $20,000,000 of these certificates.  They have not been issued 
because of the demand for the $1 denomination.  It was found possible 
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recently to start liquidation of this stock – hence the appearance of these 
certificates in New York.”   

Secretary of the Treasury Ogden Mills replied to Desmond on April 
6, 1929:  “The design in question was adopted in 1923 in connection with 
the general revision of designs for paper currency then undertaken. 
However, very few of these certificates were issued as the $1 
denomination exhausted practically all the authorized silver certificate 
circulation.  Recently it has been found possible to issue into circulation 
the printed stock of this denomination in anticipation of the issue of the 
reduced-size currency next July.  This accounts for the present appearance 
of this bill in circulation. . . .  the new reduced-size $5 bill [will have] the 
Arabic numeral 5 prominently displayed in each corner.” 

We now better understand the Porthole story:  two-thirds of the 
notes were held and not issued until the waning days of the large size 
currency era.  Their late issuance relieved the BEP and Treasury of 
additional printing work during the rush to get the new small size notes 
ready for circulation.  However, instead of the late release making the 
Portholes more available to collectors, the fact they were issued in one 
concentrated location, and only six months before the change to small size 
notes, meant the late-issued Portholes were easy to withdraw from 
circulation and destroy.  

According to large size type expert Doug Murray, the high serial 
number for the Portholes is A4286409B.4  That lends credence to the 
supposition that not all of the $20 million or so Portholes available for late 
release actually reached circulation.  From Broughton’s memo and the 
high known serial number, we can deduce that roughly $10 million in 
Portholes entered circulation initially in late 1924 to 1925, another $10 
million made it out to solve the currency shortage in New York in spring 
1929, and the last $10 million or so probably never made it beyond the 
bank vaults.  Illustrated with this article is note A4254693B, one of the last 
of the 1929 emergency release.  

The author wishes to thank Doug Murray for his serial number 
information and insights, and Heritage Auctions for the illustration.   

1 All printing totals from Whitman Encyclopedia of U.S Paper Money, Q. David Bowers, 
Whitman Publishing, 2009. 
2 Secretary of the Treasury, Annual Report, 1924, p. 41. 
3 Desmond letter, Broughton note, and Mills reply are all from the Records of the Bureau of the
Public Debt, Record Group 53/450/54/01/03 Box 2, File 711.2 titled Currency Designs-Silver 
Certificates, National Archives, College Park Md. 
4 Doug Murray, email to author, January 4, 2012.   
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