
$100,000 Gold Certificates 
by Peter Huntoon 

There isn’t a currency collector alive who wouldn’t put a $100,000 Series of 1934 gold certificate 
at the center of his collection.  The sheer audacity of that much money in one small piece of paper lofts 
the note to the pinnacle of desire and envy.  Their startling orange backs render them objects of beauty. 

Of course, they are unavailable because they were not issued into general circulation. 

Their story is worth knowing.  There is important monetary history here. 
The New Deal 

Newly elected Franklin D. Roosevelt and his New Deal Democrats instituted the most sweeping 
changes in U. S. monetary policy in the history of the nation during 1933 and 1934.  The situation in 1933 
was acute.  The economy and fabric of the country were being crushed by the Great Depression, 
threatening social upheavals that threw into question to legitimacy and viability of American capitalism. 
The American banking system was on the verge of collapse, panic gripped the public and vast swaths of 
people were suffering severe financial hardship. 

Well known is that Roosevelt took the United States off the gold standard.  Less well known is 
that the entire currency regimen used by the country was fundamentally altered.  When the smoke cleared, 

Figure 1.  The granddaddy of all
the Series of 1934 gold
certificates were the $100,000
with the late President Woodrow
Wilson’s portrait.  42,000 were
printed during November and 
December 1934, numbered in
January 1935, and delivered to
the Treasury on January 9, 1935
(National Numismatic Collection,
Smithsonian Institution). 

Figure 2.  The backs of the
Series of 1934 gold note were
printed in a distinctive rich
orange, which greatly lived up
the aesthetics of the notes
(National Numismatic
Collection, Smithsonian
Institution). 
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silver was fully monetized, an outcome that had been on the wish list of free silver western and southern 
populists for several decades prior.  Use of gold in the settlement of accounts between governments or 
within their central banks became the exclusive preserve of the Federal government. 

The restructuring during 1933-4 was radical and dramatic.  When you stand back, it all appears to 
have been quite simple.  Much of it was driven by a couple of populist economic tenets that had been 
advocated by populist politicians in the 1800s, and given forceful voice by William Jennings Bryan 
during his campaign for the presidency as a Democrat in 1896. 

First, a recurring problem was that when events caused the public to feel financially insecure, 
everyone preferentially hoarded gold but also scarfed up cash of every type, removing it from banks and 
commerce, thereby weakening both.  The hoarding made whatever economic problems were occurring 
worse by creating a money stringency that stifled commerce.  This cyclical phenomenon periodically 
resulted in severe financial panics, the most recent being 1873, 1893, 1907 and, at the time, 1933. 

Gold was seen as the villain by the populists, who considered it to be a useless metal that was 
arbitrarily expensive and which, because it was used to constrain the volume of money, caused money to 
be scarce and out of reach for too many. 

Second, during the early days of the Great Depression, many populists thought that the U. S. 
dollar was overvalued and thus too scarce to benefit the average person.  They felt the dollar should be 
cheapened and the money supply greatly increased if all were to prosper.  The idea was, of course, that 
economic activity would be stimulated if everyone had more dollars in their pockets to spend, a 
proposition that resonated throughout the rural regions and with labor. 

FDR was inaugurated on March 4, 1933, a Saturday.  The following Monday, March 6th, he 
issued his famous proclamation closing every bank in the United States and its possessions for a period of 
four days.  On March 9, he asked Congress for legislation giving the executive branch control over banks 
for the protection of depositors.  The Emergency Banking Relief Act of March 9, 1933 was passed by 
Congress at 8:30 pm without a single dissenting vote, and the president immediately extended the bank 
holiday indefinitely. 

Title 1, section 3, of The Emergency Banking Relief Act stated “Whenever in the judgment of the 
Secretary of the Treasury such action is necessary to protect the currency system of the United States, the 
Secretary of the Treasury, in his discretion, may require any or all individuals, partnerships, associations 
and corporations to pay and deliver to the Treasurer of the United States any or all gold coin, gold bullion 
and gold certificates owned by such individuals, partnerships, associations and corporations.” 

Gold Confiscation Order 
President Roosevelt issued executive order 6102 on April 5, 1933, the purpose of which was to 

require everyone to turn in their gold, gold bullion and gold certificates to banks, which would then 
forward those items on to the Federal Reserve Banks.  The purpose of his order was to free up the gold 
that had been hoarded and to get it into the hands of the government. 

Key Executive Orders 
The very active Roosevelt administration issued a series of executive orders during the second 

half of 1933 that were designed to gain government control over the gold supply in the United States. 
On August 28, it was announced that anyone other than a Federal Reserve Bank was forbidden 

from acquiring, holding or exporting gold, except under license. 
 The next day, August 29th, gold producers learned that the Secretary of the Treasury was to 

receive all newly mined gold of domestic origin. 
On December 28, the Secretary of the Treasury Henry Morgenthau ordered that all gold be 

delivered to the Treasury at $20.67 per ounce. 
Gold Reserve Act of 1934 

The single act that had the greatest impact on the paper money issues of the United States was the 
Gold Reserve Act of January 30, 1934.  Its far reaching provisions: 

1. terminated coinage of gold,
2. required gold to be withdrawn from circulation,
3. terminated the redemption of any U. S. currency in gold,
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4. ceded title of the gold in the Federal Reserve Banks to the United States,
5. authorize the unlimited coinage of silver, and
6. created the Stabilization Fund to regulate foreign exchange rates.
The act authorized the President and Treasury to take the United States off the gold standard, to 

inflate the money supply, and to devalue the dollar.  Title III, section 43:2 of the Agricultural Adjustment 
Act of May 12, 1933 already contained language permitting the unlimited coinage of silver, but the Gold 
Reserve Act spelled out how to do it.  All the silver in the Treasury, not only coin but also bullion, was to 
be monetized. 

Federal Reserve Notes were backed by 40 percent of their face value in gold at that time, so as 
gold was taken out of circulation, the supply of Federal Reserve Notes theoretically could increase $2.5 
for each gold dollar removed. 

These machinations to inflate the money supply would pale in comparison to the ability of the 
President to create money through the revaluation of gold and silver; that is, provided the Treasury owned 
the gold and silver, which by then it did! 

End of the Gold Notes 
The gold confiscation order of May 5, 1933 effectively began the process of cleansing gold coins 

and gold certificates from circulation.  A crucial next step was to give the United States title to the gold 
owned by the Federal Reserve Banks, a deed accomplished with the passage of the Gold Reserve Act. 
The Gold Reserve Act forbade the Treasury from paying out gold as follows: 

No gold shall hereafter be coined, and no gold coin shall hereafter be 
paid out or delivered by the United States * * *.  All gold coin of the 
United States shall be withdrawn from circulation, and, together with all 
other gold owned by the United States, shall be formed into bars * * *. 

The issuance of gold certificates ceased with the confiscation order. 
All the pieces were now in place for Roosevelt to implement his grandest coup of all with respect 

to money. 
Revaluation of Gold 

Roosevelt by proclamation changed the price of gold from $20.67 to $35 per ounce on January 
31, 1934.  He wasted no time; the proclamation was issued the day after the Gold Reserve Act passed. 

This action deflated the value of the dollar by almost 41 percent.  Important for the New Deal 
policy makers was that it instantly increased the value of the Treasury’s stock of gold by about $3 billion. 

The Gold Reserve Act specified that the profit from any revaluation would accrue to the 
Treasury.  The first $2 billion was earmarked for establishment of a Stabilization Fund within the 
Treasury.  This fund would be used to buy and sell gold between governments or their central banks in 
order to maintain the parity of the dollar with other world currencies. 

The monetization of the silver in the Treasury also greatly inflated the money supply.  Included 
were large stocks of bullion that the government had purchased during recent decades as a populist 
subsidy to western mining interests.  The Treasury also had Congressional authorization to buy unlimited 
amounts of new silver.  In addition, there were seigniorage gains from coining new silver coin.  These 
actions created hundreds of millions of dollars of new money.  That money appeared in the form of silver 
certificates, which were pumped into the economy. 

What we are seeing here was the instantaneous creation of a huge amount of money in the form 
of devalued dollars that the government could use.  American dollars and goods now looked cheap to the 
rest of the world, so gold began to flow to the United States as those economies purchased both.  The 
New Dealers hoped all of this would stimulate economic recovery. 

Series of 1934 Gold Certificates 
The Gold Reserve Act ceded title of the gold owned by the Federal Reserve Banks to the United 

States.  Credits for that gold were to be provided to the banks in the form of gold certificates issued by the 
Treasury. 
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The same day that Roosevelt issued Proclamation 2072 revaluing the gold; he released a 
statement that explained the action (Parks, current).  In it he provided details about the new series of gold 
certificates that were going to be used to settle gold credits between the Treasury and the various Federal 
Reserve Banks. 

This credit due the Federal Reserve Banks is to be paid in the 
new form of gold certificates now in course of production by the Bureau 
of Engraving and Printing.  These certificates bear on their face the 
wording: 

“This is to certify that there is on deposit in the Treasury of the 
United States of America * * * dollars in gold, payable to bearer on 
demand as authorized by law.” 

They also will carry the standard legal tender clause, which is as 
follows: 

“This certificate is a legal tender in the amount thereof in 
payment of all debts and dues, public and private.” The new gold 
certificates will be of the same size as other currency in circulation and 
the only difference, other than the changes in wording noted above, is 
that the backs of the new certificates will, as used to be done, be printed 
in yellow ink.  The certificates will be in denominations up to $100,000. 

The new gold certificates were Series of 1934 notes that carried Julian-Morgenthau Treasury 
signatures.  A memo was sent to Alvin W. Hall, Director of the Bureau of Engraving and Printing, by 
Under Secretary of the Treasury T. J. Coolidge on May 11th confirming that the backs were to be printed 
in yellow using standard back plates.  They were printed in $100, $1000, $10,000 and $100,000 
denominations, with the $100, $1000 and $10,000 going to press in May, and deliveries arriving at the 
Treasury on June 25th. 

$100,000 Gold Notes 
Models of the $100,000 back and face were sent by BEP Director Hall to Treasury for approval.  

Both were approved by Secretary Morgenthau, the face on 
February 13, 1934 and the back earlier.  The model of the 
back is undated. 

William S. Broughton, Commissioner of the Public 
Debt, queried Federal Reserve Governor E. R. Black 
concerning the Feds anticipated need for Series of 1934 gold 
certificates.  Black responded February 20, 1934 with a 
request for 120,000 $100s, 84,000 $1,000s, 36,000 $10,000s 
and 42,000 $100,000s totaling $4,656,000,000.  The 
$100,000s would be the last to go into production because 

entirely new dies had to be prepared. 

$100,000 dies were made and an impression from 
each was submitted to Treasury from the Bureau for 
approval, the back on October 19th and the face on 
November 21st.  The back was approved by Under 
Secretary of the Treasury Coolidge on October 30th and the 
face by Secretary Morgenthau on November 26th. 

Figure 3.  Henry Morgenthau Jr., seated next to 
President Franklin D. Roosevelt, was a man of 
unimpeachable integrity who served as President 
Roosevelt’s Secretary of the Treasury from 1934 
until 1945.  He oversaw the total restructuring of 
the U. S. monetary system, unprecedented Federal 
budgets and emergence of the United States as the 
wealthiest nation on the earth. 
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$100,000 back plate 130283 was begun on November 2, 1934, and certified November 13, 1934. 
It was sent to press two days later where it was used between November 15 and 21. 

Face plate 130452 followed.  Work on it began November 30, and the plate was certified 
December 17.  It was sent to press that day and used through December 26th to print the faces on the 
preprinted backs.  

Both plates were steel made by a siderographer using Perkins steel transfer roll technology, and 
both carried plate serial number 1 within each of the subjects.  They were the only plates made for the 
denomination.  

A handwritten note dated January 4, 1935 attached to the back of the model of the face states: 
“Seal out of place. Should be on left side to conform to rest of series.”  The problem was caught as the 
sheets moved forward to the sealing and numbering press! 

Figure 6.  Model of the $100,000 Series of
1934 back approved, but undated, by
Secretary of the Treasury Henry
Morgenthau Jr. (National Numismatic
Collection, Smithsonian Institution). 

Figure 4.  Model of the $100,000 Series of 
1934 face approved February 13, 1934, by 
Secretary of the Treasury Henry 
Morgenthau Jr. (National Numismatic 
Collection, Smithsonian Institution). 

Figure 5.  This handwritten 
note dated January 4, 1935, 
which is attached to the 
back of the model of the 
$100,000 face, points out 
that the seal is on the wrong 
side (National Numismatic 
Collection, Smithsonian 
Institution). 
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Delivery of 42,000 notes was made to the Treasury on January 9, 1935.  That’s $4 billion 200 
million folks!  That printing consisted of 3,500 12-subject sheets. 

Star notes were not used.  Defective notes were replaced with make-up notes bearing the same 
serial number as the defective. 

The plate history ledgers reveal that a second printing was made during August 1935.  The backs 
were printed between August 1st and 2nd, and faces August 3rd through 5th.  There is no record of 
deliveries from that press run. 

Use 
Once available, the new orange backs were substituted for Series of 1928 green back gold 

certificates held by the Federal Reserve Banks.  The orange backs never circulated outside the Federal 
Reserve Banks and Treasury. 

Outstanding Notes 
The Department of the Treasury withheld from destruction a limited number of Series of 1934 

gold certificates and allowed them to be retained by the Federal Reserve banks and Smithsonian 
Institution for display in their numismatic museums.  Special rules were promulgated pertaining to their 
custody and the liability of the holding entity should anyone ever attempt to redeem them. 

This information has been published on the Treasury’s Bureau of the Fiscal Service website cited 
below, and that website contains a census of the remaining notes, reproduced here on Table 1. Important 
for this discussion is that the whereabouts of the A00000001A and A00000002A $100,000s are known, 
respectively in the hands of the National Numismatic Collection and the Federal Reserve Bank of Kansas 
City.  The serial numbers of most of the other $100,000s have not been cataloged. 

Table 1.  Numbers of Series of 1934 Gold Certificates outstanding with official record of 
ownership. 

No Numbers of Notes by Denomination
Owner Date of Accounting Notes $ Value $100 $1000 $10000 $100000 

Federal Reserve Banks 
New York Receipt 7/11/80 8 222,200 2 2 2 2 
Philadelphia Receipt 7/21/80 4 111,100 1 1 1 1 
Cleveland Agreement 10/2/78 4 111,100 1 1 1 1 
Richmond Agreement 5/22/78 4 111,100 1 1 1 1 

Receipt 6/27/80 1 100 1 
Atlanta Receipt 8/4/80 5 500,000 5 
Minneapolis Agreement 10/6/78 4 111,100 1 1 1 1 
Kansas City Receipt 7/28/80 16 444,400 4 4 4 4 

Executive Agencies 
Smithsonian Agreement 5/22/78 16 444,400 4 4 4 4 
Treasury 4 111,100 1 1 1 1 

Totals 66 2,166,600 16 15 15 20 

In addition, various specimens exist of the $100,000s including but not limited to a uniface face and back 
pair on display at the American Numismatic Association museum in Colorado Springs and a punch 
canceled specimen sheet that is part of the traveling Bureau of Engraving and Printing exhibit that is well 
known to numismatists.  All the notes on the BEP sheet are A00000000A. 
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The National Numismatic Collection has the 12-subject certified proofs lifted from the number 1 
face and back plates made for the $100,000s, as well as the models illustrated here.  

New Deal Results 
By cheapening the dollar, huge flows of gold came from abroad because the dollar was cheap 

relative to the other major currencies as were American goods priced in those dollars.  That gold, of 
course, went into the Treasury. 

The long term outcomes were that by World War II the United States was the wealthiest nation 
on earth, and the U. S. dollar was the preeminent currency and store of wealth in the world.  New Deal 
legislation insured bank deposits by the Federal Deposit Insurance Corporation, greatly increasing public 
confidence in banks, so the American banking system was robust. 

A primary objective during the early years of the Roosevelt administration was to boost 
employment.  However, all the money created during the New Deal programs in the 1930s did not result 
in full employment as expected by government policy makers. 

Ironically, free marketer Burton Folsom quotes testimony by consummate administrative insider 
Henry Morgenthau Jr. before the House Ways and Means Committee in May 1939, as saying:  "We are 
spending more money than we have ever spent before and it does not work.  I want to see this country 
prosperous.  I want to see people get jobs.  We have never made good on our promises.  I say after eight 
years of this administration we have just as much unemployment as when we started and an enormous 
debt to boot."  

The same administration fought and financed World War II.  Recovery from the Great 
Depression in terms of full employment and economic prosperity for the middle and lower classes turned 
on massive spending by the Federal government as the government executed the war.  Of course, most of 
the money came from taxes and deficit spending funded by borrowing through bond sales.  The inevitable 
inflation would allow for paying off those debts, if indeed they ever were paid off, using the cheaper 
dollars of the future. 

An Early Thrill 
One of the stellar highlights of my experiences chasing currency in Washington, DC, occurred on 

my first research visit in 1970.  I was 27 years old at the time and tagging along with Chuck O’Donnell, 
who had invited me to go with him to the BEP. He was collecting printing data for his catalog. 

We visited the production manager, a fellow named Morton Rice, who had a spacious office with 
a file cabinet or two containing small size plate production cards that listed the numbers of sheets printed 
from each plate.  Chuck was totaling these to get the data that appeared in his catalog. 

I had nothing to do, so was sitting in a chair twiddling my thumbs as Chuck labored over his 
adding machine at a small table next to the file cabinets.  After a while, Mr. Rice, who was cognizant that 
I was simply cooling my heals, spoke up from behind his desk, and said:  “Say, why don’t you go through 
the door to your right and you’ll find some map cases filled with things you might find of interest.” 

I entered the room alone, which was a long narrow affair with windows to the left and a long row 

Figure 7.  Upper right subject from 
the proof of the $100,000 Series of 
1934 face plate certified December 
17, 1934.  The bold letters CS near 
the plate number stand for 
chromed steel plate.  The small 
letter F was stamped on the plate to 
indicate that they had been 
hardened.  Each of the subjects 
bear plate serial number 1.  This 
was the only plate made for the 
denomination (National
Numismatic Collection,
Smithsonian Institution). 
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of map cases that stood about mid-chest high to the right.  The door closed behind me.  I was now alone 
and left to poke around. 

I started to pick through the drawers, amazed at the treasures they held.  This was material 
assembled by production managers, so it mostly consisted of sheets pulled right off the production line. 
Large and small size material was present. 

Being seriously into small size type notes at the time, I recall finding a couple of 18-subject 
sheets of $5 1953C silver certificate star notes.   We knew back then that none had been released so I was 
salivating! 

After some time, I opened one drawer that held a lone sheet of $100,000 Wilson 1934 gold notes. 
Whoa!  I had to see that $1.2 mill up close!  I knew it had an orange back, and that is my favorite color on 
a note.  So I started to pull it out. 

But it was stuck.  I didn’t want to cause any damage to it, so I slid my hand in above it to feel 
what was hanging it up.  At the back of the drawer, out of sight, my hand felt what seemed to be a block 
of wood or some such thing that was sitting on the sheet and weighting it down. 

I carefully got hold of this thing and pulled it out.  What I held in my hand was a pack of 100 
$100,000 1934 gold notes! 

Holy Toledo! 
The notes were specimens that had serial numbers that alternated back and forth between 

A00000001A and A00000000A.  They were complete in every detail and were not cancelled or marked 
specimen.  They were as fresh as the day they were printed! 

The customary paper band wrapped around the notes was labeled $10,000,000! 
Probably these specimens were destroyed in the late 1970s when the Treasury Department took 

the last of the Series of 1934 gold certificates out of service and made the final accounting of those that 
had not been destroyed.  
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