
THE “ENGLISH” SERIES OF NOTES OF THE  

CENTRAL BANK OF THE PHILIPPINES 

by Carlson R. Chambliss 

The use of paper money in the Philippines dates back as far as the 1850s, and notes have 

been issued by a variety of regimes.   Up until 1898 all notes in use were issued by the private 

Banco Espanol Filipino, but in 1898-99 some notes were issued by the ephemeral First Republic 

of the Philippines (inscribed Republica Filipina).  The first notes of the American regime were 

silver certificates that were printed at the BEP and issued in 1903.  In 1904 an issue of the Banco 

Espanol Filipina was released, and these were nearly identical in design to what had been in use 

in the 1890s under Spanish rule.  Thus began a custom of using designs of former regimes well 

into the years when there had been a major change of government.   

When the Philippines became fully independent in 1946, the paper money in use was the 

Victory notes that had been first issued in 1944.  These closely resembled the earlier BEP-printed 

Filipino notes that had been in use prior to the Japanese invasion, and indeed many of the earlier 

notes also went back into circulation once the war had ended.  As might be expected the 

Japanese occupation money was declared worthless, but there were problems with redeeming 

some of the numerous issues of the so-called guerrilla notes.  In a few cases such as the majority 

of notes printed for Bohol, Iloilo, Mindanao, and Negros, there had been excess issues, and thus 

many of these notes were not made redeemable into Victory notes.  

Both the economy and the physical infrastructure of the Philippines had been devastated 

by the war, and this made it difficult for the Philippine government to maintain a stable currency 

and to keep its exchange value fixed at the pre-war rate of two pesos to the dollar.  In 1944-45 

there had been large mintages of 10, 20, and 50 centavos silver coins at the Denver and San 

Francisco mints, but doubtless many of these were hoarded as the value of the currency began to 

decline.  Coins in these denominations in base metals were not to appear until 1958.  In 1949 an 

important action was undertaken when the Central Bank of the Philippines (Bangko Sentral ng 

Pilipinas in Tagalog) was established, and the Filipinos themselves could have exclusive control 

over the issue of their money.  

This bank began to issue notes in 1949, but it followed a “tradition” that had been used 

by the Banco Espanol back in 1904.  It issued notes that were almost identical in design to the 

Victory issues of 1944.  The face designs were the same as the Victory issues, but their backs 

were now overprinted Central Bank of the Philippines in red in addition to a large Victory 

overprint in black.  Philippine notes carry the signature of the president of the republic, and both 

the 1944 and the 1949 series bear the signature of either Sergio Osmena or Manuel Roxas as 

holders of this office. 

Clearly the Central Bank issue of 1949 was a temporary and provisional issue, and two 

years later (i.e., in 1951) the first distinctive issue of notes of the independent Philippines was 

issued.  By this time there was a desperate need for a fractional currency that could replace the 

frequently hoarded silver coins and also a similar need for a much larger issue and distribution of 

the peso notes.  These notes have become known as the “English” series in part because they are 

inscribed on both sides in English and also because most of them were printed in England. 
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The four lowest values of this issue were fractional issues for 5, 10, 20, and 50 centavos.  

Most of these were printed in lithography by either the Security Banknote Co. in New York or by 

Waterlow & Sons or Thomas De La Rue in the UK.  These notes measure 108 x 54 mm, and 

their dominant colors are light red, red brown, olive green, and blue, respectively.  The notes are 

numbered in blocks of one million notes each, and they are always in red.  The firm imprints 

appear on the back sides, but the Security firm used heavy, serifed numerals, while the British 

printings use thinner, sans serif numerals.  The Security firm did only the earlier printings of the 

5, 10, and 20 centavos notes, while in the UK the work was split between Waterlow (5 and 10 

centavos) and TDLR (20 and 50 centavos).  Throughout this period the governor of the Central 

Bank was Miguel Cuaderno, and his signature appears on all of these notes.  The presidents 

serving with him were Elpidio Quirino, Ramon Magsaysay, and Carlos Garcia, and their 

signatures are also to be found on these issues. 

The 5 c and 10 c values were issued only with the Quirino and Magsaysay presidential 

signatures, while the 20 c was issued with all three.  The 50 c blue exists only with the 

Magsaysay signature, but in 1956 an entirely different type of 50 c or half peso note was 

produced by TDLR.  It is printed in intaglio, blue green in color, 130 x 60 mm in size, and 

features a vignette that includes the famous Mayon volcano on its face.  It bears the signatures of 

Garcia and Cuaderno.  All the other types use serial number blocks that are of the letter over 

letter type.  These range from A/A to T/Z for the 5 c notes, A/A to U/J for the 10 c, A/A to Q/D 

for the 20c, and A/A to Q/X for the 50 c notes.  By my calculations these work out to total 

printings of 468, 504, 446, and 440 million notes, respectively, for these four values.  The 

pictorial 50 c or ½ P note uses the blocks A through Z and AA through BW, and for these 

apparently 71.7 million examples were printed.  Although all of these notes are common and 

inexpensive, there are far too many serial number blocks to render them practical to collect in 

this fashion.  Replacement notes were produced for the three values of this group that were 

printed by Security Bank Note Co., but these are scarce. 

A half peso note that was printed in the 

early 1960s by Thomas De La Rue.  It 

features a view of the very active Mount 

Mayon, a volcano located in southern 

Luzon.  This mountain was also depicted 

on the faces of numerous 20 peso notes of 

the American period and on the back of 

the new 100 piso note that is currently in 

circulation.  

A 20 centavos note printed by the Security Banknote Co. and a 10 c note produced by Waterlow & Sons. 

The 20 c note is signed by Quirino, while the 10 c note has the signature of Magsaysay.  Some Philippine 

officials plainly had clearer handwriting than did others.  Note the difference in styles between the 

numbers on these two notes. 
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Unlike the lower values, all nine denominations of peso notes were produced by a single 

printer, Thomas De La Rue, and all are of the same size, 160 x 56 mm, which makes them the 

same width and just slightly longer than current-size U. S. currency.  Before getting into the 

specifics of the nine values of the peso notes, I should say something about the persons and 

events that were depicted on their faces and backs.   

The 1 peso note portrays Apolinario Mabini (1864 – 1903), who served as prime minister 

of the short-lived First Philippine Republic that existed in the late 1890s.  The back of this note 

depicts the Barasoain Church in the town of Malolos, where many meetings of this government 

were held.  The 2 peso note portrays Jose Rizal (1861-96), the writer who advocated Philippine 

self-rule and was executed by the Spanish just prior to the Spanish-American War.  The back 

design shows the landing of Magellan on the island of Cebu in 1521.  The 5 peso note depicts the 

writers Marcelo del Pilar (1850-96) and Graciano Lopez Jaena (1856-96), who also favoured 

autonomy for the islands but who died in Spain in the 1890s.  The back of this note depicts a 

copy of the short-lived publication La Solidaridad that was founded and edited by Jaena and 

Pilar.  

The 10 peso note portrays three priests (Burgos, Gomez, and Zamora) who were executed 

by the Spanish authorities in 1872 for their role in the so-called Cavite Mutiny of that year.  The 

back of this note depicts a Philippine flag together with a statue honouring the 16
th

 century
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Spanish (actually Basque) explorers Legaspi and Urdaneta.  The 20 peso note returns us to the 

late 1890s.  Its face portrays the independence fighter Andres Bonifacio  (1863-97) together with  

his youthful follower Emilio Jacinto (1875-99).  Although many Filipino independence leaders 

found themselves fighting both the Spanish and the Americans, there were also disputes between 

the various factions of these people.  Bonifacio was executed on the orders of Emilio Aguinaldo 

(1869 – 1964), who was the first president of the ephemeral Philippine Republic.  Aguinaldo was 

also about the only one of the early independence leaders who lived to a ripe old age.  The back 

of this note depicts a monument to the publication Kartilya ng Katipunan (Tagalog for “Primer 

of the Association”).  The Katipunan, to give it its short name, was a secret organization that was 

founded in 1892 to resist Spanish rule.   The 50 peso note depicts another important military 

figure of this period, Antonio Luna (1866-99), but its back side depicts a so-called blood 

compact or oath of loyalty between the Philippine chieftain Sikatuna and the Spanish-Basque 

leader Legaspi.   

The 100 peso note returns us once more to the 1890s. Depicted is Tandong Sora (1812 – 

1919), the nickname of Melchora Aquino.  Tondong means “old” in Tagalog, and she

truly was as her dates of birth and death attest.  She knew and assisted in various ways many of 

the persons involved with the independence struggle.  The back of this note depicts a group of 

1890s-period soldiers bearing six of the revolutionary flags, one of which was adopted as the 

Philippine national flag that is still in use today.  The two highest values bring us up to more 

recent times.  Depicted on the faces of the 200 and 500 peso notes are Manuel Quezon (1878 – 

1944) and Manuel Roxas (1892 – 1948).  These were the first presidents of the autonomous 

Commonwealth of the Philippines and of the independent Republic of the Philippines, 

respectively.  The backs of these notes depict the Legislative Palace (now the National Museum) 

and the Central Bank.  Quezon has been depicted on all of the more recent 20 piso notes, while 

Roxas appears on all of the100 piso notes.  The former building appears on the backs of most 50 
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piso notes, while the earlier “Pilipino” 100 piso notes all depict the former Central Bank building 

on their backs.   

 The colors of the faces of these notes are closely similar in most cases.  With the exception of 

the 200 peso note, all have black frames, portraits, seals, and central guilloches.  The background 

colors are pastel, and all feature some coloration in buff or yellow ochre shades.  This is enhanced by 

light blue on the 2 P, pink on the 10 P, rose on the 50 P, orange on the 100 P, and lilac on the 500 P.  

The 200 P differs from the others in having a dark green frame and other features in intaglio coupled 

with a pastel lilac rose and bluish green background.  The backs of these notes are more distinctive.  

All are monocolor, and no pastel toning is used.  The back colors are black (1P), blue (2 P), yellow 

ochre (5 P), red brown (10 P), orange brown (20 P), dark red (50 P), orange yellow (100 P), dark 

green (200 P), and purple (500 P), respectively.  Both the face and back colors of the 5 and 100 peso 

notes are quite similar, and this must have caused some confusion.  Perhaps that is one reason why 

the 100 P notes were pulled from circulation after only a short period of issue.  All of these notes are 

printed on paper with silk threads, and the earlier pesos notes (i. e., those with Quirino’s signature) 

feature a vertical column of silk fibers displaced somewhat to the right from the centers of these 

notes along with a vertical thread on their left sides. 

In addition to the three Philippine presidents previously mentioned, two others, Diosdado 

Macapagal and Ferdinand Marcos, also signed notes of these types.  In addition to Miguel Cuaderno 

there were also three other Central Bank governors, Andres Castillo, Alfonso Calalang, and Gregorio 

Licaros, who signed these notes.  There are a total of eight different signature combinations, but no 

denomination features all eight of these.  The last of the signature combinations overlap to some 

extent with those of the 1, 5, 10, and 20 piso notes of the so-called “Pilipino” series that initially went 

into production in 1969.   

The serial numbering scheme used by De La Rue involved serial number blocks of one 

million notes each. The first 25 blocks used the block letters A to Z excluding the letter O.  These 

would then be followed by AA-AZ, BA-BZ, etc.  The total printings of these notes varied 

enormously with totals of well over 100 million for the first five values, but only decidedly small 

amounts for the three highest values.  The last serial number blocks for the six lower values were XN 

for the 1 P, DP for the 2 P, FG for the 5 P, FW for the 10 P, EK for the 20 P, and T only for the 50 P.  

All of the three high values have serial numbers in the A block only. The actual productions of these 

notes (in millions where the letter M is used) are as follows:   
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1 P     569.0 M 10 P     178.0 M 100 P     100,000 

2 P     119.0 M 20 P     140.0 M 200 P       50,000 

5 P     162.0 M 50 P       19.2 M 500 P       20,000 

As these data show, there are well over 100 block varieties for the 2, 5, 10, and 20 peso notes, 

and for the one peso notes there are more than 500.  This makes collecting these notes by serial 

number blocks quite impractical.  Most collectors, however, do go for the various signature varieties.  

For the one peso notes there are seven such varieties, but most persons recognize an eighth variety.  

The first 16 blocks of the notes with Quirino’s signature (blocks A through Q) have the word 

“GENUINE” printed in very light tan letters at the top face of these notes.  The remaining Quirino 

notes have serial numbers are in the R through BM blocks, and they lack this wording.  The 

“GENUINE” notes are fairly scarce and are definitely worth looking for.  For the two peso notes 

there are four possibilities.  None are rare, but those with Quirino or Garcia signatures are scarcer 

than the two others (Magsaysay and Macapagal). 

There are six varieties of 5 peso notes and five of the 20 pesos.  In both cases the earliest 

notes, i. e., those with Qurino’s signature, are scarce.  The 5 pesos with this signature exists in six 

blocks, but the 20 pesos exists only with the A block.  These should be rated as very scarce, and they 

will prove difficult to get in high grade.  Both values with signatures of Macapagal or Marcos are 

very easy to find, but those with Magsaysay or Garcia signature are somewhat trickier to locate. 

There are six varieties of the 10 P notes and three of the 50 P notes.  Notes with Macapagal 

(both values) or Marcos (10 P only) are very easy to acquire, but the Magsaysay and Garcia notes are 

a bit more difficult.   There are real problems, however, with the 10 P and 50 P notes that feature 

Quirino’s signature.  Printing records indicate that 1,500,000 of the 10 P notes were made in the A 

and B blocks together with 200,000 notes of the 50 P notes in the A block only.  Despite these 

moderately generous printings both of these notes appear to be quite rare.  High grade examples 

would be extremely rare, and there is a question as to whether or not they exist at all in gem CU 

condition.  The illustrations that I have seen of these varieties are no better than F-VF condition, and 

thus I feel that one should settle for notes in these grades. 

The 1 P through 50 P notes continued to be issued until they were replaced by the so-called 

“Pilipino” issue of 1969.  No notes of the 1951-type for either 2 P or 50 P were issued with Marcos 

signatures, and the first issue of the new “Pilipino” series did not include two peso notes.  Soon, 

however, the 1 P notes of the new type were replaced with 2 P notes.  The high value notes of the 

1951 issue, however, were withdrawn from circulation in 1957, and apparently they were 

demonetized soon thereafter.  Although 100 piso notes were in continuous production throughout the 

Marcos era and also in later years, 500 P notes did not re-appear until 1998, while 200 peso notes 

were not seen again until 2002.  The new issues of 1998 also included a 1000 P note, a denomination 

that had never been previously used in the Philippines unless one counts the absurd “Mickey Mouse” 

1000 peso note printed by the Japanese authorities in 1945 at the very end of their occupation..   

With printings of only 100,000, 50,000, and 20,000, respectively, for the 100 P, 200 P, and 

500 P notes of the 1951 types, these notes might be expected to be rarities, but they are most 

definitely not.  Clearly the rate of survival for these notes was high, and the great majority of them 

have come from remainder stocks.  These notes exist only with the original Quirino signature, and 

the 100 P and 200 P notes are almost always offered in CU.  I do see 200 P notes with low serial 

numbers, but for the 100 P notes the serials are usually in the 70 000 to 90 0000 range. Quite 

possibly some of these with lower serial numbers were issued in the early 1950s, but then they were 

removed from circulation no later than 1957 or so. 

The 500 peso note of this issue is a bit strange in that most examples on the market are in VF 

or XF condition rather than CU, a grade that is far more typical for the 100 P and 200 P notes.  Since 

the three high values are readily obtainable in nice grades, and since several varieties of the 1 P 

through 50 P notes are also readily available, it is easy to put together a complete type set of all nine 
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values of this issue.  Coming up with a few of the earlier signature varieties of some of the lower 

values (most especially the first printings of the 10 P and 50 P notes), however, will prove quite 

challenging.   

The new catalog of world replacement notes by Ali Mehilba lists all of the De La Rue notes 

of the 1951 types as existing in replacement form, but I think that this is quite unlikely.  Both the 10 

P and the 50 P notes with the Quirino signature are true rarities that are very scarce in normal form.  I 

feel that it is quite probable that neither of these varieties also exists in replacement form.  Also since 

only 50,000 of the 200 peso and 20,000 of the 500 peso notes were printed for this series, I would be 

most surprised to see any of them show up as replacement notes.  Incidentally, the symbol that TDLR 

used to indicate replacement status was an asterisk at the front of the serial number. 

Specimen notes do exist for several varieties of these notes.  The most available of these are 

notes overprinted SPECIMEN in red sans serif letters on both sides.  The notes so overprinted are 

usually the latest of the signature varieties in each case.  Specimen notes up through 100 P are being 

sold on eBay.  Much scarcer are notes from TDLR that have the typical characteristics of specimen 

notes of that firm. These would include oval markings with the De La Rue name, and special serial 

numbers would be used for these varieties.  Several signature varieties are available in this form, and 

these include several of the earlier varieties that are scarce in issued form.

When this series of notes was first issued, the official exchange rate for the peso was still two 

to the U. S. Dollar, although the cost of living (in pesos) was approximately three times what it had 

been in 1941.  During the late 1950s, however, the Central Bank imposed an exchange tax on 

purchasing any foreign currency, and numerous transactions were being done at an effective rate of 

about 3.5 pesos to the dollar.  By 1967 a new official exchange rate of 3.90 pesos to the dollar was in 

effect.  In 1970 the value of the peso was allowed to float, and the rate soon fell to about 6.5 pesos to 

the dollar.  Nonetheless the amount of inflation in the Philippines during the two decades in which 

these notes were in active circulation was quite modest in comparison with what was experienced by 

many other third world countries. 

As can be seen from these exchange rates the notes for 100, 200, and 500 pesos would have 

made exceptionally poor long-term investments if laid aside when they were still in active use in the 

early 1950s.  I regret that I do not know the full story as to how they were demonetized (most likely 

in 1957), put into cold storage, and then re-marketed in later years.  Had they just been destroyed, 

they would be significant rarities today, but today’s collectors can be thankful that they are still 

available and sell at prices that nearly everyone can afford.  

For persons interested in further details on modern Philippine banknotes there is a superb 

website that contains more data on these notes than anything that I have seen in printed form.  It is 

entitled “Philippine Banknotes, 1949 – Date” and its author is Christopher N. C. Gibbs, who is from 

Australia.  It is kept very much up to date, and the latest version even has listings for notes issued in 

2014.  Unfortunately this source does not contain data on either replacement notes or specimen notes.  

Anyone with Internet access should be able to locate this site. 
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