
ORIGINAL BANDED FRACTIONAL PACKS 
by Rick Melamed 

In my early days as a fractional collector (in the late 1980s), I was making my way down 
the aisles at a coin show.  At one table, a dealer had broken open a pack of FR1309 5th 25¢ 
Walker notes. In his case was (40) gem Walkers, looking shiny and new, fanned out for 
maximum appeal. The dealer said to me,”take your pick of any Walker in my case, and I’ll let 
you have it for $40 (give or take).”   

I went through the notes; picked out the best one, and thought to myself I did well. I 
noticed the band, discarded at the side of his case, and had to ask, “Why did you break open 
the pack?”  He told me that there was more money to be made selling them individually than as 
a pack of 40.  My initial reaction was sympathetic to his perspective, but, in the process of 
squeezing out a few more dollars, a part of fractional history was lost forever.  As a single piece 
of currency, the Walker is just a common fractional note.  But, as a banded pack, it becomes a 
romantic piece of history; a survivor from a bygone era.  Those (40) Walkers were a band of 
brothers bound through the decades by an ornate “TEN DOLLARS” band with a proud and 
elegant design. 

A pack of fractionals assembled and banded in the 1870’s represents how bank 
commerce was transacted; no doubt it was in a teller’s drawer. Perhaps it was withdrawn by a 
merchant to make change at his local business.  Like rolls of nickels, dimes and quarters today, 
the merchant left the bank that day with several packs.  Whatever circumstances arose, that 
one single pack of Walkers was never opened; stashed away for posterity.  Fast forward to that 
fateful day, over 100 years later, when this dealer destroyed a part of fractional lore for a few 
more dollars.  In no uncertain terms, this was shameful act of self-interest.  Banded packs (as 
well as sheets) have risen considerably in value as the available supply diminishes.  The sum is 
now worth more that the parts.  While this is self-correcting, one cannot help and think of that 
pack lost forever in the 1980s. 

FRACTIONAL BUNDLED PACKS 
From Robert Kravitz’s reference book: “A Collector’s Guide to Postage & Fractional 

Currency – 2nd edition, 2012-13, the following is a chart of the known fractional packs: 
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Banded packs have become quite rare, and there are only a few varieties available 
today.  Part of the appeal is the actual bands.  From the Tom O’Mara sale in 2005, the following 
Heritage lot description gives us great insight on how fractionals were bundled.  The lot 
description reads as follows: 

Lot 15679 - An Incredible Collection of 
Fractional Currency Treasury Bands. 
Tom has acquired a group of ten different 
bands, several of which we have never 
seen before, including three larger bands 
apparently intended to hold multiple 
bundles. The largest was intended for $50 
in 10¢ notes. We've seen individual ordinary 
bands sell in the $25 range and suspect that 
this irreplaceable group of ten should be 
worth at least...(sold for $488.75). 

The bands give us a more textured reminder of the past than a single note.  The ‘SIX 
DOLLARS’ band is especially intriguing… perhaps it was a band from a pack of (200) third issue 
3¢ fractionals. 

Taking an even broader perspective, the following is a spectacular and most likely 
unique item from a Stacks auction of the great John J. Ford, Jr. Collection – Part IX – June 13, 
2005.  The lot description depicts a great story and gives us one of the most detailed 
explanations on how fractionals were bundled.   

Breathtaking $1,000 Dollars Fractional Currency Box Cover Label 
LOT 280.  One Thousand Dollars Fractional Currency of the United States Box Cover. Ca 1862. 
224mm by 190mm.  An amazingly beautiful item and no doubt gave Boyd and Ford great 
pleasure.  Printed on fine white bond paper. Luxuriously printed in metallic gold printing. 
Outward fasces at each end flank an elaborate rounded corner cartouche with texts within 
stating the contents of a box of bricks of newly released notes, ‘ONE THOUSAND DOLLARS/ 
FRACTIONAL CURRENCY/ OF THE UNITED STATES/ $200 in 10 CTS./ $200 in 25 CTS. - 

$400 in 50 CTS.’ 
Most of the text is white outlined type. At the 
center is a blank, 40mm space for a seal, 
with a ray pattern emanating from the center 
in alternating gold and white.  Here is a richly 
colorful artifact recalling the actual packing, 
shipment and release of Fractional Currency 
Notes.  The sheer bulk of this shipment can 
be imagined with 4,000 of 5-Cent, 2,000 10-
Cent, 800 25-cent and 800-50-Cent notes 
(7,600 total notes).  The back shows 
precisely folded-over margins.   Extremely 
Fine or Better.  Superb color and printing. 
We have never seen one of these before. 
Here is a breathtaking display item for any 
collection…(Sold for $3,250). 
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It is the opinion of this author that the date referenced in the auction description (1862) is 
incorrect.  That date correlates to the first issue and if that’s the case, then the box label would 
have been titled as “Postage Currency.”  The only series of “Fractional Currency” with 
denominations of only 5¢, 10¢, 25¢ and 50¢ is the 2nd issue (1863-1867).  The 3rd issue had a 
3¢ denomination; the 4th had no 5¢ and included a 15ٕ¢ variety; and the 5th issue did not have a 
5¢ denomination.  Ergo, the label shown is from the 2nd issue.   

Lot 279 from the same Ford auction depicts the housing of a massive brick of fractionals 
(which would have been the 2nd or 3rd issue). 

LOT 279. 5 Cent Fractional 
Currency Brick Cover Sheet.  Undated, ca 
1862-1864. Irregular margins, 117mm by 111 
mm. Bold red printing on tissue thin paper. 
‘L/ FRACTIONAL CURRENCY./ No.______/ 
800 V’s - $400.’  When issued, this packet 
contained 8,000 five cent notes, giving the 
modern collector an idea of the sheer 
immensity of this emergency currency issue. 
A simple design, but an important piece.  
Not many of these survived and many major 
Fractional Collections have lacked an 
example of any type of brick cover label. 
Extremely Fine, only faint handling.  (Sold for 
$220. At the January 2007 FUN show, the 
same label resold for $1,035). 

From a very reliable source well versed in fractional history, there is a sealed wooden 
box of (1,000) 3rd issue 50¢ fractionals.  The source indicated that he personally handled the 
box decades ago, so its existence is certain.  However, the box will remain in private hands for 
the foreseeable future with no clue to its contents (e.g.: Justice, Spinner, red back, green back). 
We estimated its potential value of between $500,000 to $1 million, perhaps a lot more if it is a 
rarer Spinner or Justice fractional.  Whatever the contents, this is undoubtedly the holy grail of 
fractionals.  

KNOWN EXAMPLES OF FRACTIONAL BUNDLED PACKS 
4th Issue Packs 

Today, packs are mostly found in the 5th 
issue, but there are two known from the 4th issue; 
FR1259 Liberty and at least one FR1379 Dexter. 
From the American Auction Association of the Matt 
Rothert Sale (November 1973): 
Lot 1477. 10¢ Fourth Issue. R-116; F-1259.  
Original bundle of 50 notes tied with a paper band 
reading “FIVE DOLLARS.”  New.  Acquired from 
William Philpot, Jr.  (Sold for $575). 
Unfortunately an image of the FR1259 pack is not 
available. 

FR-1379 packs. The Dexter pack shown 
comprises (20) notes.  This very rare pack sold for 
$7,475 in a Heritage auction in 2008.  As with 
almost all original packs, only two position letters 
are represented in the twenty pieces.    
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5th Issue Packs 
Shown below is a rare pack of (50) Meredith FR-1265 fractionals.  The band has no 

printing, but from its appearance, it seems to be from the period.  The pack shown sold for 
$2,300 from a 2010 Heritage sale. 

Lot 142 from the January 1997 CAA Milton Friedberg sale is 
a single note with the band stuck to the note.  It sold for 
$42.50 but it displays, albeit faintly, “FIVE DOLLARS” on 
the band. 

The following is an example of the FR1309 25¢ Walker pack.  These are more common 
with about (10) packs selling at auction over the past few years.  The highest paid at auction 
was $6,325. 

Below is the most frequently seen banded pack from the 5th issue 50¢ Crawford 
(FR1381).  There have been over 25 packs seen over the past 10 years (12 from Heritage 
alone) reaching as high as $4,600 for a single gem pack. 
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Other  Packs 
On a whimsical note, on the right is a facsimile 

bundle of FR1230’s that was sold at a CAA auction in 
September 2008.  The notes are facsimiles and are clearly 
marked as  “copy”.   As for the US Treasury label with the 
Treasury seal on the reverse that is a bit murky.  The notes 
are obviously copies; however, the authenticity of label is 
open for debate.  A cool item nonetheless.   

Lot 12294. Facsimile Fr. 1230 5c First Issue. 
Seventy-seven Examples. About New...(Total: 77 notes) 

Facsimile Fr. 1230 5c First Issue. Seventy-seven 
Examples. About New. This is a highly unusual bundle of 
"Fractional" notes. We have not seen anything like them 
before. They are a faithful rendition of Fr. 1230 with the 
added "COPY" in the back upper left corner. Reasons for 
their existence are open to speculation, but play money in 
the distant past is a logical assumption. The "COPY" may be 
in conjunction with the 1970s Hobby Protection Act or these 
are much older and the "COPY" feature is just a 
coincidence. The "notes" for the most part do not have any 
folds, but a few do have a small spot. The wrapper, which shows some wear, only adds to the 
mystery as it reads, "U.S. Department of the Treasury, 100 x 5¢ Postage Currency, $5 Dollars, 
Pay Department, Washington, D.C." There is also a red Treasury Seal on the back. There will 
be no returns on this lot for any reason. Sold for $373.75. 

A pack of Clarks recently surfaced from a very old collection.  It consists of (18) FR1238 
3rd issue 5¢ notes.  The pack was bundled after it left the 
Treasury, but it is old as evidenced by the hand stitched band.    

That only a few packs remain today is a real shame. 
They are stunning survivors of an era long past, and they are to 
be cherished and safeguarded today and in the future.  I want to 
thank Rob Kravitz for all his help in my research, my son David 
Melamed for his help in editing and also thanks to Martin 
Gengerke, Benny Bolin and Mike Marchioni for their continued 
support and devotion to the fractional currency hobby.  A special 

mention and appreciation must be extended to the Stacks/Bowers and Heritage Auction 
archives; their wealth of information is a great tool and a goldmine for researchers. 
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