
THE		MARCOS		REGIME		INITIATED		NEW		SERIES		OF
COLORFUL		NOTES	

by Carlson  R.  Chambliss 

In	the	May/June,	2015	issue	of	Paper	Money	I	published	an	article	on	the	so‐called	“English”	
series	of	notes	of	the	Central	Bank	of	the	Philippines	that	were	issued	between	1951	and	1969.		The	
fractional	notes	of	this	series	were	rendered	obsolete	when	these	denominations	(5c,	10c,	20c,	and	
50c)	 were	 replaced	 by	 new	 coins	 that	 were	 first	 minted	 in	 1958,	 although	 they	 were	 not	
demonetized	until	1970.		The	notes	denominated	in	pesos	included	items	for	100	P,	200	P,	and	500	
P,	 but	 these	high	values	were	 removed	 from	circulation	 in	1957.	 	 	Thus	when	Ferdinand	Marcos	
(1917	 –	 1989)	 came	 to	 power	 in	 1965,	 the	 notes	 in	 circulation	were	 the	 “English”	 notes	 for	 1	 P	
through	50	P	that	were	being	printed	by	TDLR	(Thomas	De	La	Rue)	in	the	UK.		All	of	the	“English”	
series	notes	lost	their	validity	as	currency	in	1974.	

The	administration	of	Ferdinand	Marcos	was	by	far	the	longest	lived	and	most	autocratic	of	
any	presidential	regime	in	the	post‐war	Philippines,	and	it	endured	from	1965	to	1986.		It	was	also	
by	 far	 the	 most	 corrupt,	 and	 both	 Marcos	 himself	 and	 also	 his	 wife	 Imelda	 remain	 highly	
controversial	 figures	today.	 	Marcos	was	from	the	province	of	 Ilocos	Note	 in	northern	Luzon,	and	
among	Ilocanos	he	still	retains	some	residual	popularity	as	a	“local	boy	who	made	good.”	 	 Imelda	
Marcos	is	still	living	and,	although	now	in	her	eighties,	continues	to	play	a	role	in	Philippine	politics.	

During	the	Marcos	regime	there	were	four	entirely	different	series	of	banknotes	that	were	
in	use.	 	Notes	 for	1	P,	5	P,	10	P,	and	20	P	of	 the	 “English”	series	bearing	 the	signature	of	Marcos	
were	in	use	up	to	1970,	and	in	1985‐86	at	the	very	end	of	his	regime	there	were	notes	for	5	P,	10	P,	
and	20	P	of	the	so‐called	“New	Design”	series	issued	that	also	bore	his	signature.		The	vast	majority	
of	notes	of	the	latter	series,	however,	were	issued	by	post‐Marcos	administrations	and	production	
of	 these	notes	was	 finally	 terminated	 in	 2013	despite	 the	 fact	 that	 several	 errors	 of	 design	have	
occurred	with	the	recent	“New	Generation”	series	of	notes	that	were	first	issued	in	2010.		The	focus	
of	this	article,	however,	will	be	on	the	two	series	of	notes	that	fall	entirely	within	the	Marcos	period,	
i.e.,	 the	 so‐called	 “Pilipino”	 series	 of	 1969‐74	 and	 the	 “Ang	 Bagong	 Lipunan”	 (The	 New	 Society)
series	of	1974‐85.		The	former	are	sometimes	referred	to	as	the	“Pinoy”	notes	and	the	latter	as	the	
“ABL”	notes,	 and	 for	 convenience	 I	 shall	 occasionally	use	 these	 terms	 in	 this	 article.	 	All	 of	 these	
notes	are	identical	in	size	–	160	x	66	mm	–	and	these	are	the	same	dimensions	that	have	been	used	
for	almost	all	Filipino	notes	for	many	decades.	

Modern	 Filipino	 notes	 are	 somewhat	 unusual	 in	 that	 they	 bear	 the	 signature	 of	 the	
president	of	the	republic	along	with	that	of	the	governor	of	the	central	bank.		In	Pilipino	these	titles	
are	 referred	 to	 as	Pangulo	 ng	 Pilipinas	 and	Tagapangsiwa	 ng	Bangko	 Sentral,	 respectively.	 	 The	
Pilipino	language	is	one	of	several	related	Indonesian‐type	languages	spoken	in	the	Philippines	and	
is	 largely	 based	 on	 the	 Tagalog	 language	 of	 central	 Luzon.	 	 Both	 the	 Pinoy	 and	 ABL	 notes	were	
inscribed	 exclusively	 in	 Pilipino,	 and	 that	 is	 also	 true	 of	 the	 “New	 Design”	 notes	 that	 were	
introduced	in	1985.	

The	governor	of	the	central	bank	appears	to	be	a	non‐political	job,	and	this	person	is	not	a	
member	 of	 the	 presidential	 cabinet.	 	 A	 total	 of	 five	 different	 governors	 served	 under	 Marcos.		
Castillo’s	 term	 of	 office	 (1961‐67)	 was	 very	 largely	 prior	 to	 that	 of	 Marcos,	 and	 his	 signature	
appears	with	that	of	Marcos	only	on	a	single	issue	of	1	P	notes	of	the	“English”	series.		Almost	all	of	
the	Marcos	notes,	however,	also	bear	the	signatures	of	A.	Calalang	(1968‐70),	G.	Licaros	(1970‐81),	
J.	Laya	(1981‐84),	or	J.	Fernandez	(1984‐90).		Fernandez	was	serving	as	governor	when	Marcos	left	
office	early	in	1986,	and	his	signature	is	also	found	paired	with	that	of	Corazon	Aquino	as	president.	

All	Filipino	notes	of	this	period	bear	a	seal	of	the	central	bank	that	is	19	mm	in	diameter	and	
is	 engraved	 in	 the	 intaglio‐printed	 design	 of	 the	 note.	 	 The	 WPMC	 catalog	 distinguishes	 three	
different	types	of	these	seals	–	types	2,	3,	and	4	–	that	were	in	use	between	1969	and	1993.		All	are	
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inscribed	“Bangko	Sentral	ng	Pilipinas	1949.”	 	There	was	also	a	type	1	seal	that	closely	resembles	
the	type	2	seal	except	that	it	is	inscribed	in	English.		It	was	used	on	all	of	the	“English”	series	peso	
notes	that	were	printed	by	TDLR	between	1951	and	1966.		Actually	all	of	these	seals	fairly	closely	
resemble	each	other,	but	they	were	products	of	different	printers.	 	Types	1	and	2	are	 from	TDLR	
(Thomas	De	La	Rue),	type	3	from	the	German	firm	of	Giesecke	und	Devrient,	and	type	4	from	the	
Security	 Printing	 Branch	 of	 the	 Central	 Bank	 in	Manila.	 	 In	 earlier	 editions	 of	 the	WPMC	 it	 was	
stated	that	some	of	the	notes	of	the	“ABL”	series	with	type	4	seals	were	printed	by	G	&	D,	but	in	fact	
all	of	these	items	were	printed	by	the	central	bank	in	Manila.		In	Pilipino	the	name	of	the	currency	
unit	is	“piso”	rather	than	peso,	and	the	plural	form	is	the	same	as	is	the	singular.	
	 The	serial	numbering	scheme	on	the	issues	of	1969‐85	is	the	same	as	that	used	on	the	pesos	
notes	of	the	“English”	series	of	1951‐66.		Each	serial	number	block	is	one	million	units,	and	so	there	
are	lots	of	blocks	for	all	of	the	more	widely	used	notes.		The	first	25	million	notes	of	a	given	types	
have	blocks	A	through	Z,	the	letter”O”	not	being	used.		Then	follow	AA…AZ,	BA…BZ,	etc.,	up	through	
ZA…ZZ	for	a	possible	total	of	625	million	notes	plus	the	original	25	million	with	blocks	A	through	Z.		
After	650	million	notes	have	been	printed	 the	 system	repeats	 itself,	but	 this	 time	with	 red	 serial	
numbers	 instead	 of	 numbers	 printed	 in	 black.	 	 For	 the	 notes	 of	 the	 1969‐85	 issues	 red	 serial	
numbers	are	encountered	only	for	the	2	P,	5	P,	and	10	P	denominations	of	the	ABL	series	printed	in	
Manila	 late	 in	 the	 period	 1977‐85.	 	 Replacement	 notes	 are	 indicated	 with	 a	 serial	 number	
preceeded	by	a	Greek‐type	cross	that	resembles	a	plus	sign	“+.”		
	 The	 first	 group	of	 these	notes	were	 the	 “Pilipino”	 series	with	white	margins	 at	 each	 end.		
The	1P,	50	P,	and	100	P	were	printed	by	TDLR	and	have	type	2	seals,	while	the	5	P,	10	P,	and	20	P	
were	printed	by	G	&	D	(Giesecke	und	Devrient)	and	have	type	3	seals.		The	portraits	were	similar	to	
those	on	 the	 “English”	 series	but	with	 some	 “musical	 chairs”	being	used;	 thus	Rizal	 is	on	 the	1	P	
(instead	of	2	P),	Bonifacio	on	the	5	P	(instead	of	20	P),	Mabini	on	the	10	P	(instead	of	1	P),	Quezon	
on	the	20	P	(instead	of	200	P),	and	Roxas	on	the	100	P	(instead	of	500	P).		The	only	“new”	portrait	is	

that	of	 Sergio	Osmena	 (1878	–	1961),	who	appears	on	 the	50	P	note.	 	The	back	designs	are	 also	
similar	with	the	Filipino	declaration	of	independence	at	Cavite	in	1898	on	the	1	P,	a	blood	compact	
at	a	Katipunan	meeting	on	the	5	P,	Barasoin	Church	on	the	10	P,	Malacanang	Palace	on	the	20	P,	the	
Legislative	Palace	on	the	50	P,	and	the	old	Central	Bank	building	on	the	100	P.		The	dominant	colors	
are	dark	blue,	green,	brown,	brown‐orange,	red,	and	violet	on	the	1	P,	5	P,	10	P,	20	P,	50	P,	and	100	
P	values,	respectively.		The	original	G	&	D	printing	of	20	piso	notes	is	more	like	brown	and	brown‐
orange,	but	the	orange	color	on	these	notes	becomes	more	pronounced	on	all	later	issues	of	the	20	
Piso	notes.			
	 In	 the	“English”	series	 the	1	P	note	was	by	 far	 the	most	abundant	 in	 terms	of	numbers	of	
notes	printed,	and	these	are	then	followed	by	roughly	equal	numbers	of	the	2	P,	5	P,	10	P,	and	20	P	
notes	and	only	modest	quantities	of	the	50	P	notes.		The	100	P	notes	had	been	withdrawn	in	1957,	
and	 it	was	almost	15	years	before	 this	denomination	was	again	 in	 circulation.	 	 For	 the	 “Pilipino”	
series	of	the	first	type	roughly	equal	numbers	of	notes	were	issued	with	Calalang	as	governor	and	

Figs.	 1,	 2	 	The	 1	P	 and	 20	P	notes	 of	 the	 first	 “Pilipino”	 series,	 both	 of	which	 bear	 the	 Calalang	 signature	 as	
governor.	 	The	1	P	note	was	printed	by	TDLR	 (Thomas	De	La	Rue)	and	 includes	a	 type	2	 seal.	 	The	20	P	was	
produced	by	G	&	D	(Giesecke	und	Devrient)	and	includes	a	type	3	seal.	
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with	Licaros	 in	 that	position.	 	The	1	P	note	 clearly	dominates	with	a	 total	 of	374.8	million	notes	
printed.		The	1969‐72	printings	of	the	5	P,	10	P,	20	P,	and	50	P	notes	were	15.0,	25.0,	25.0,	and	20.0	
million,	respectively.		The	first	three	values	were	printed	by	G	&	D,	while	the	50	P	notes	were	made	
by	TDLR.		During	1972‐74	a	second	printing	of	the	5	P,	10	P,	20	P,	and	50	P	notes	was	printed	by	
TDLR	with	type	2	seals	and	with	the	former	white	end	margins	filled	in	with	colored	underprints.		
All	 feature	 the	 Licaros	 signature,	 and	 there	were	 16.0,	 1.75,	 8.20,	 and	 3.50	million	 of	 these	 four	
values,	respectively.		Unlike	the	“English”	series	the	total	printings	of	the	50	P	notes	are	now	quite	
similar	to	those	of	the	5	P,	10	P,	and	20	P	notes,	but	all	are	well	down	from	those	of	the	1	P	notes.		In	
their	basic	forms	all	of	these	notes	are	readily	available	in	syngraphic	markets.	

It	is	quite	clear	that	the	100	P	note	had	only	limited	usage	in	the	late	1960s.		The	“Pilipino”	
version	exists	with	both	the	Calalang	signature	in	the	A	block	and	with	that	of	Licaros	in	the	B	block.		
But	only	50,000	of	each	of	these	varieties	were	printed.		A	total	printing	of	only	100,000	notes	for	
this	value	contrasts	sharply	with	the	375	million	printed	for	the	1	P	notes	or	with	the	roughly	25	to	
30	million	printed	for	each	of	the	5	P,	10	P,	20	P,	and	50	P	values.		Yet	both	of	these	100	P	varieties	
are	 not	 especially	 scarce	 in	 the	 collectors’	market.	 	 Apparently	 a	 sizeable	 number	 of	 these	notes	
were	placed	in	some	sort	of	“reserve”	from	which	they	were	made	available	to	collectors.	

In	1972	Ferdinand	Marcos	proclaimed	his	martial	law	program	and	this	soon	evolved	into	
what	he	called	“The	New	Society”	(Ang	Bagong	Lipunan	in	Pilipino).		Between	1974	and	1985	all	of	
the	Filipino	banknotes	 featured	an	overprint	proclaiming	this	program.	 	Those	 issued	 in	1974‐77	
were	printed	by	TDLR	and	these	feature	type	2	seals,	while	those	printed	in	1977‐85	were	printed	
at	the	new	security	printing	branch	of	the	central	bank	in	Manila	and	feature	type	4	seals.		All	of	the	
former	feature	the	Licaros	signature	except	for	a	limited	issue	of	100	P	notes	that	have	the	Calalang	
signature.		For	the	notes	printed	in	Manila	the	5	P	through	100	P	denominations	come	with	Licaros,	
Laya,	and	Fernandez	signatures,	but	the	2	P	lacks	the	last	of	these	since	these	notes	were	replaced	
with	coins	in	1983.	

There	 were	 some	 changes	 of	 design	 for	 the	 “ABL”	 notes.	 	 The	 1	 P	 note	 has	 now	 been	
replaced	by	a	2	P	note.		It	continues	to	portray	Jose	Rizal	on	its	face	and	the	independence	scene	on	
its	back.		Its	color	is	now	a	lighter	shade	of	blue	rather	than	the	dark	blue	of	the	1	P	notes.		In	1972	
large	numbers	of	1	P	coins	portraying	 Jose	Rizal	made	 their	appearance,	and	 in	1975	these	were	
followed	by	5	P	coins	depicting	Ferdinand	Marcos.		Coins	for	2	P	portraying	Andres	Bonifacio	first	
appeared	in	1983,	but	this	denomination	is	no	longer	being	minted.	 	The	Marcos	coins,	of	course,	
were	not	minted	after	1982,	and	these	now	depict	Emilio	Aguinaldo.		Beginning	in	the	year	2000	10	
P	coins	portraying	Bonifacio	and	Mabini	have	replaced	the	10	P	notes.		As	might	be	expected,	coins	
inscribed	“Ang	Bagong	Lipunan”	are	no	longer	in	use.	

For	 the	ABL	 issues	 of	 notes	 there	was	 a	 significant	 change	 of	 design	 on	 the	 100	P	 notes.	
Those	printed	by	TDLR	continue	to	depict	 the	old	central	bank	building	on	their	backs,	while	 the	
100	P	notes	printed	in	Manila	show	the	new	financial	complex	that	includes	the	new	headquarters	

Figs.	3,	4		Between	1970	and	the	early	1980s	the	100	P	note	went	from	being	a	limited	edition	item	to	becoming	the	
dominant	note	 of	 Filipino	 currency	 (in	 terms	 of	 face	 value).	 	The	 100	P	note	 of	 the	 “Pilipino”	 series	 signed	 by	
Calalang	had	a	printing	of	only	50,000	notes,	but	several	hundred	million	100	P	notes	were	printed	in	Manila	in	the	
years	1977‐85.		The	“ABL”	note	bearing	the	signature	of	Laya	is	a	replacement	note.		Note	that	it	bears	a	type	4	seal	
that	was	used	on	all	notes	printed	in	Manila.		 
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of	the	central	bank,	the	Philippine	mint,	and	the	securities	printing	facility	of	the	central	bank.		Since	
1977	most	banknotes	of	the	Philippines	have	been	printed	at	this	facility. 	

	 The	ABL	notes	printed	by	TDLR	are	straight‐forward,	but	they	exist	in	numerous	blocks	due	
to	the	large	quantities	printed.	 	The	WPMC	implies	that	the	5	P	and	10	P	notes	of	this	group	exist	
with	 features	 printed	 in	 both	 dark	 brown	 and	 light	 brown.	 	 This	 difference,	 however,	 is	 not	
pronounced	 and	 there	 are	 intermediate	 shades.	 	 Thus	 I	 feel	 that	 they	 should	not	 be	 regarded	 as	
distinct	varieties.	 	The	printings	 for	 the	2	P,	5	P,	10	P,	20	P,	and	50	P	were	375.0,	 	274.0,	 	236.5,		
235.8,	and	142.5	million,	respectively.		The	50	P	exists	in	two	varieties.		The	first	of	these	(blocks	AA	
‐	EK	plus	Z)	features	the	titles	of	Marcos	and	Licaros	printed	in	red,	while	the	second	(blocks	EL	–	
FR)	has	them	printed	in	brown.		Contrary	to	the	way	in	which	the	WPMC	prices	them,	the	“brown”	
variety	is	the	scarcer	of	the	two.	
	 The	100	P	notes	 of	 the	ABL	 series	 that	were	printed	by	TDLR	 include	 some	 fairly	 scarce	
items.	 	The	first	printings	of	these	have	their	seals	on	the	left	sides	of	the	notes.	 	These	exist	with	
both	the	Calalang	and	Licaros	signatures.		The	later	printings,	all	with	Licaros	signatures,	have	their	
seals	on	the	right	sides	of	the	notes.		The	printings	of	these	were	20.9	million	for	the	“left”	varieties	
and	16.0	million	for	the	“right”	varieties.		The	latter	type	is	distinctly	scarce,	and	much	more	so	than	
either	of	the	100	P	notes	with	white	end	margins,	both	of	which	have	much	lower	printings.		When	
looking	 for	 these	 notes	 bear	 in	mind	 that	 all	 of	 the	 100	 P	 notes	 printed	 by	 TDLR	 depict	 the	 old	
central	bank	building	on	their	backs	and	not	the	new	financial	complex.	
	 In	 1977	 the	 Central	 Bank	 assumed	 control	 over	 all	 printing	 of	 its	 banknotes,	 and	 it	 has	
proven	 to	 be	 an	 efficient	 producer	 of	 these	 items,	 although	 some	 very	 recent	 issues	 have	 been	
printed	abroad.		The	2	P	note	exists	with	only	the	Licaros	and	Laya	signatures,	but	the	latter	exists	
both	with	black	and	with	red	serial	numbers.		The	total	production	of	these	items	was	409	million	
notes.		There	was	also	a	special	printing	in	1981	of	the	2	P	note	that	honors	the	visit	of	Pope	John	
Paul	II	to	the	Philippines.		The	normal	notes	(blocks	RY	to	SN)	were	printed	in	a	total	edition	of	16.0	
million,	but	 there	 is	also	a	special	printing	 for	presentations	of	 these	notes,	all	of	which	have	 the	
serial	JP000000.		These	were	distributed	in	a	limited	fashion	and	are	decidedly	scarce.	
	 The	 5	 P	 notes	 exist	with	 the	 Licaros	 (all	 black	 numbers),	 Laya	 (both	 black	 and	 red),	 and	
Fernandez	 (all	 red)	 signatures.	 	 The	 total	 production	was	 701	million	 notes,	 and	 so	 it	 is	 hardly	
surprising	 that	 the	use	of	 red	 serial	numbers	proved	necessary	 for	 this	denomination.	 	The	20	P	
notes	also	exist	with	these	signatures,	but	the	total	printing	for	these	was	only	322	million.		Thus	all	
of	these	notes	feature	only	black	serial	numbers.			

Figs.	5,	6	 	The	100	P	notes	produced	in	1969‐85	were	printed	by	two	different	agencies,	TDLR	in	the	UK	and	the	
security	printing	branch	of	the	central	bank	in	Manila.		The	former	always	depict	the	old	Central	Bank	building	on	
their	backs,	while	the	latter	always	show	the	new	financial	complex	in	Manila	that	also	includes	the	mint	and	the	
headquarters	of	the	central	bank.		
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The	normal	10	P	notes	exist	with	the	same	three	signatures,	but	this	time	it	is	the	Fernandez	
notes	 that	 exist	 with	 both	 black	 and	 red	 serial	 numbers.	 	 The	 total	 production	was	 514	million	
notes.	 	 In	 1981	 there	was	 also	 a	 special	 commemorative	 issue	 for	 the	 inauguration	 of	 President	
Marcos	 that	 includes	 a	profile	 of	Marcos	 in	 the	watermark	 area.	 	 The	normal	notes	 come	 in	 two	

versions	–	Marcos	with	a	narrow	collar	(block	QN	only)	and	with	a	wide	collar	(blocks	QP	–	RA).		
The	printings	of	these	were	1.0	and	12.0	million,	respectively.		It	so	happens	that	I	do	have	on	hand	
a	supply	of	the	scarce	narrow	collar	notes,	and	I	can	supply	them	to	interested	parties.		There	is	also	
a	limited	edition	printing	of	notes	(wide	collar)	with	serial	FM000000.		Like	the	John	Paul	II	notes	
mentioned	above	these	were	for	special	presentations	and	are	decidedly	scarce.	

The	50	P	notes	also	occur	with	 the	same	three	signatures.	 	The	total	production	 for	 these	
three	varieties	was	366	million,	and	all	serial	numbers	are	printed	 in	black.	 	There	 is,	however,	a	
special	 commemorative	 version	 of	 this	 note	 that	 was	 released	 in	 1978	 and	 honors	 the	 100th	
birthday	of	Sergio	Osmena.	 	These	notes	are	 from	the	FW	and	FX	blocks	and	a	 total	of	2,000,000	
were	printed.		Manuel	Quezon	was	also	born	in	1878,	and	it	seems	a	bit	strange	that	no	items	with	a	
similar	overprint	on	the	20	P	note	were	issued	for	him.	

The	 commemorative	 issues	of	 1978	 and	1981	were	 the	 first	 of	 numerous	 issues	of	 notes	
with	special	inscriptions	that	proliferate	in	the	“New	Design”	issues	of	notes.	 	The	texts	of	most	of	
these	are	 in	 the	Pilipino	 language.	 	The	Pilipino	 language,	of	course,	 is	a	member	of	 the	extensive	
Austronesian	 language	 family	 that	 includes	 languages	 extending	 from	Hawaii	 to	Madagascar.	 	 In	
Pilipino	the	word	for	year	is	taong;	in	Malay	or	Indonesian	it	is	tahun;	in	Tongan	it	is	ta’u;	in	Maori	
(New	Zealand)	it	is	tau;	in	Malagasy	(Madagascar)	it	is	taon,	etc.		Clearly	the	original	Austronesian	
peoples	were	deeply	 into	 agriculture	 and	knowledge	of	 annual	 cycles	before	 they	migrated	 from	
their	original	homelands	in	SE	Asia.			

The	 100	 P	 notes	 of	 this	 issue	 show	 a	 radical	 contrast	with	 earlier	 issues	 of	 notes	 of	 this	
denomination	with	regard	to	numbers	of	notes	printed.		All	three	of	the	signatures	exist,	of	course,	
and	their	total	printing	was	546	million.		All	notes	have	black	serial	numbers,	but	they	almost	reach	
the	 limit	where	 notes	with	 red	 serial	 numbers	would	 have	 proven	 necessary.	 	 From	 the	 decade	
beginning	with	1970	and	ending	with	1980	the	100	P	notes	go	 from	fairly	exotic	curiosities	with	
limited	circulation	to	the	dominant	note	of	the	circulating	currency	in	terms	of	their	total	face	value.		
During	the	1980s	this	trend	continued	with	the	“New	Design”	notes,	of	course,	and	the	first	500	P	
and	1000	P	notes	were	issued	in	1987	and	1991,	respectively.	

Modern	Filipino	notes	delight	some	collectors	with	their	abundance	of	fancy	serial	numbers	
of	various	types,	but	such	items	do	not	appear	in	any	numbers	until	after	the	year	2000	and	they	
are	confined	almost	entirely	to	notes	with	denominations	of	20	P	or	higher.		Some	errors	do	occur	
on	the	notes	of	1969‐85,	but	clearly	steps	were	taken	by	all	three	printers	to	prevent	them.		On	the	
ABL	notes	the	oval	inscription	was	applied	as	an	overprint,	and	sometimes	it	is	strongly	off	center,	
heavily	skewed,	or	absent	altogether.		Such	errors,	however,	are	rare,	and	when	offered	they	do	sell	
at	very	large	premiums.	

Figs.	7,	8	 	The	1981	issues	of	ABL	notes	included	two	commemorative	issues.	 	These	honor	the	visit	of	Pope	John	
Paul	 II	 in	February	and	 the	 inauguration	of	President	Marcos	 in	 June	of	 that	year.	 	The	10	P	note	shown	 is	 the	
“narrow	collar”	variety.		There	were	also	limited	edition	presentation	items	with	serials	JP000000	on	the	2	P	and	
FM000000	on	the	10	P	note.	
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	 Replacement	notes	exist	 for	many	varieties	of	these	issues.	 	A	true	rarity	scale	has	not	yet	
been	worked	out	for	these	items,	but	expect	to	pay	substantial	premiums	for	most	of	the	1969‐85	
issues	in	“star”	form.		A	few	varieties	may	even	be	true	rarities,	but	we	are	a	long	way	from	having	
accurate	censuses	for	these	items.		Probably	most	of	the	ca.	50	major	varieties	of	the	1969‐85	issues	
exist	in	replacement	form,	but	few	data	are	available	on	the	numbers	printed	and	on	exactly	which	
of	these	varieties	do	or	do	not	exist	in	replacement	form.			
	 Although	the	WPMC	lists	numerous	specimen	notes	for	the	1969‐85	issues,	I	do	not	feel	that	
its	listings	are	very	reliable.		In	my	personal	collection	I	have	three	different	sets	of	specimen	notes	
of	 these	 series,	 and	 all	 of	 them	bear	 the	 Licaros	 signature	 as	 governor	 of	 the	 central	 bank.	 	 One	
specimen	set	is	an	item	that	should	be	familiar	to	many	collectors.		It	is	the	Manila	printing	of	the	2	
P	–	100	P	ABL	notes	with	matching	serial	numbers,	all	of	which	begin	with	a	Maltese	cross.	 	This	
product	was	 included	 in	a	collection	of	worldwide	specimen	notes	of	numerous	nations	 that	was	

marketed	by	the	Franklin	Mint	in	1978.		About	10,000	sets	of	these	notes	were	sold,	and	my	set	is	
number	 1293.	 	 Although	 I	 have	 seen	 these	 item	 offered	 on	 eBay	 as	 singles,	 I	 would	 strongly	
recommend	one	to	purchase	a	complete	set	of	six	with	matching	numbers.		I	have	even	seen	these	
offered	as	“slabbed”	in	sealed	holders,	but	why	“slab”	them	when	they	all	grade	either	CU‐66	or	67?			
	 The	other	two	specimen	sets	that	I	have	were	both	obtained	from	dealers	in	the	Philippines,	
and	 these	 are	 being	 offered	 on	 eBay.	 	 One	 set	 consists	 of	 the	 TDLR	 printing	 of	 the	 ABL	 notes	
containing	the	5P	–	100	P	notes.		The	four	lower	values	have	A000000	serial	numbers,	but	the	100	P	
note	has	a	normal	serial	in	the	B	block.		I	do	not	have	a	2	P	specimen	note	of	this	type,	and	despite	
rather	 low	 catalog	 value	 listings	 in	 the	WPMC,	 and	 I	 have	not	 seen	 one	 offered	 for	 sale.	 	 Clearly	
there	is	an	error	in	the	listings	for	2	P	specimen	notes	in	this	source.		The	third	specimen	set	that	I	
have	is	a	set	of	six	of	the	TDLR	printings	of	the	“Pilipino”	notes	with	the	Licaros	signature.		The	5	P	
to	50	P	notes	have	serials	A000000,	but	 the	1	P	has	a	serial	 in	 the	GB	block	while	 the	100	P	has	
serial	B041350.		It	so	happens	that	the	GB	block	was	the	first	serial	number	block	that	was	used	for	
the	Licaros	notes,	while	the	specimen	100	P	note	raises	some	interesting	questions.	
	 As	I	previously	mentioned,	the	two	varieties	of	“Pilipino”	series	100	P	notes	(Calalang	in	the	
A	block	and	Licaros	in	the	B	block)	have	by	far	the	lowest	printings	of	all	of	the	1969‐85	notes	for	
the	 regular	 issues.	 	Both	varieties	of	 these	notes	are	 recorded	as	having	printings	of	only	50,000	
items	each.		The	serial	number	on	my	normal	Licaros	note	is	B049051,	while	my	specimen	note	has	
serial	B041350.		It	seems	that	many	of	the	Licaros	notes	with	serial	numbers	around	B040000	were	
overprinted	to	make	specimen	notes.		Yet	issued	notes	of	both	the	Calalang	and	Licaros	varieties	of	
the	normal	100	P	notes	(WPMC	nos.	147a	and	147b)	are	not	especially	scarce.		Quite	possibly	very	
few	of	these	notes	were	placed	into	circulation,	and	almost	the	entire	supply	was	retained	for	sale	
to	collectors	or	for	making	into	specimen	notes.	
	 The	 two	specimen	sets	 that	 I	have	 just	described	are	available	with	some	 frequency	 from	
sources	in	the	Philippines	and	they	are	being	advertised	on	eBay.		They	should	cost	about	$75	per	
set.		One	of	the	earlier	specimen	sets	I	obtained	arrived	in	an	official‐looking	holder	that	appeared	
to	 be	 made	 in	 large	 part	 from	 polyvinyl	 chloride	 plastic.	 	 I	 immediately	 removed	 the	 notes,	 of	

Figs. 9, 10  Many of the Filipino notes of 1969-85 exist in specimen form.  Shown is a 5 P note of the 1972 issue with zero 
serial numbers, and a 50 P note from the well-known “Maltese Cross” set that was marketed along with other sets of 
specimen notes from various nations in 1978.  Both bear the signature of Licaros as governor of the central bank.               
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course,	 and	 there	 was	 no	 damage,	 but	 never	 store	 anything	 numismatic	 in	 holders	 that	 contain	
polyvinyl	chloride	plastic.		The	Maltese	cross	specimen	set	formerly	sold	for	about	$30	or	$40,	but	I	
don’t	think	that	is	now	the	case.		If	you	want	one	of	these,	most	definitely	go	for	a	full	set	of	six	with	
matching	numbers.		I	would	not	pay	a	dime	extra	for	a	set	that	has	been	“slabbed.”		They	all	grade	
choice	to	gem	CU,	anyway.	

Occasionally	 some	 rarer	 types	 of	 specimen	 notes	 are	 offered.	 	 These	 include	 individual	
notes	that	feature	two	TDLR	ovals	together	with	small	holes	punched	in	the	signature	blocks,	and	
both	 the	 “Pilipino”	 and	 the	 “ABL”	 series	 exist	 in	 this	 form	 for	 several	 denominations.	 	 Typically	
these	sell	for	a	few	hundred	dollars	per	note.		Their	rarity	can	be	explained	because	these	products	
were	intended	for	distributions	to	central	banks	and	not	for	sale	to	collectors.		The	5	P,	10	P,	and	20	
P	notes	printed	by	G	&	D	exist	in	specimen	form,	but	they	seem	to	be	scarce.		These	items	have	zero	
serial	numbers,	and	the	letters	of	the	word	“SPECIMEN”	have	serifs	rather	than	the	sans	serif	style	
used	by	the	two	other	printers.	

The	website	“Philippine	Banknotes	–	1949	to	Date”	provides	illustrations	of	essay	notes	that	
apparently	Marcos	 intended	 to	 issue.	 	The	notes	 in	question	are	 for	500	piso,	 and	 they	 include	a	
large	 portrait	 of	Marcos	 on	 their	 faces.	 	 The	 back	 side	 is	 a	 composite	 that	 includes	 government	
buildings,	a	bridge	and	a	dam,	a	rice	farm,	and	a	farm	family.	 	Clearly	this	design	was	intended	to	
proclaim	the	economic	progress	made	under	the	Marcos	administration.		The	first	of	this	bears	the	
Marcos	 –	 Laya	 signature	 combo	 and	 is	 printed	 in	 brown	 red.	 	 The	 second	 has	 a	 more	 finished	
appearance,	bears	the	signatures	of	Marcos	and	Fernandez,	and	is	multicolored.		The	style	of	both	of	
these	is	that	of	the	“New	Design”	notes	that	were	introduced	in	1985	at	the	very	end	of	rule	by	the	
Marcos	 administration.	 	 Neither	 of	 these	 items	 was	 ever	 issued,	 but	 in	 1987	 a	 500	 P	 note	 was	
issued.	 	 It	 depicts	 Benigno	 Aquino,	 Jr.	 (1932	 –	 83).	 	 His	 assassination	 in	 1983	 is	 still	 highly	
controversial,	 and	 investigations	 and	 trials	 held	 after	 1986	 point	 to	 a	 rather	 wide	 conspiracy.		
Incidentally,	martial	law	was	lifted	in	1981,	and	Marcos	was	re‐elected	in	a	ballot	held	in	that	year,	
but	many	of	the	abuses	of	power	continued	during	the	last	five	years	of	his	rule.		

Collectors	will	 find	it	very	easy	to	obtain	a	basic	type	set	of	the	normal	 issues	of	1969‐85.		
But	 how	 many	 varieties	 are	 needed	 if	 one	 wishes	 to	 take	 printers,	 signatures,	 and	 some	 other	
details	 into	 account?	 	 The	 “Pilipino”	 notes	 printed	 in	 1969‐72	 involve	 six	 values	 each	 with	 two	
different	signature	combos.	 	Two	printers	were	involved,	but	the	1	P,	50	P,	and	100	P	were	all	by	
TDLR	while	 the	 5	 P,	 10	 P,	 and	 20	 P	were	 printed	 by	G	&	D.	 	 In	 the	 issues	 of	 1972‐74	 there	 are	
modified	designs	 for	 the	5	P,	 10	P,	 20	P,	 and	50	P	printed	by	TDLR	but	with	only	 one	 signature	
combo.	 	Thus	a	complete	set	of	 these	notes	would	consist	of	16	varieties,	none	of	which	are	rare.		
For	the	ABL	notes	printed	by	TDLR	there	is	only	one	major	variety	each	for	the	2	P,	5	P,	10	P,	and	20	
P	values.	 	The	50	P	note,	however,	comes	with	either	red	or	brown	 lettering,	and	there	are	 three	
major	varieties	of	the	100	P	notes.	 	The	100	P	note	with	its	seal	on	the	right	is	probably	the	most	
elusive	of	the	entire	group,	but	it	is	not	a	rarity.		This	makes	for	a	total	of	nine	varieties.		For	the	ABL	
notes	printed	in	Manila	there	are	three	signature	varieties	in	most	cases,	and	there	are	black	versus	
red	number	varieties	for	the	2	P,	5	P,	and	10	P	notes.	 	This	 leads	to	a	total	of	20	varieties	for	the	
normal	notes,	none	of	which	are	scarce.		There	are	also	commemorative	notes	for	2	P,	10	P,	and	50	
P,	and	these	will	add	an	additional	four	varieties	to	this	total.		If	the	special	presentation	2	P	notes	
numbered	JP000000	and	10	P	notes	with	FM000000	are	included,	there	will	be	a	total	of	26	for	the	
numbers	of	varieties	printed	 in	Manila.	 	 In	 that	 case	 there	would	be	a	 total	of	51	different	major	
varieties	for	all	of	the	1969‐85	issues,	but	most	collectors	would	probably	also	like	to	include	a	few	
replacement	notes	and	perhaps	some	of	the	specimen	notes.	

Most	series	of	Philippine	notes	have	been	numbered	in	blocks	of	one	million,	and	this	leads	
to	a	great	many	blocks	for	the	more	abundant	varieties.		I	do	not	think	that	collecting	these	notes	by	
serial	number	blocks	is	practical	due	to	the	very	large	numbers	of	these	possibilities	in	these	and	
several	other	Philippine	 	series	of	notes.	 	Although	I	have	not	attempted	to	collect	 these	notes	by	
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serial	number	blocks,	I	have	tried	to	obtain	notes	with	both	single‐letter	and	double‐letter	blocks	in	
cases	where	both	of	these	variants	are	possible	for	a	given	major	variety.	
	 Just	 prior	 to	 the	 time	when	Marcos	 came	 to	 power	 the	 Philippine	 peso	was	 “floated”	 on	
international	markets,	and	in	1965	its	official	rate	stood	at	3.90	to	the	U.	S.	dollar.	 	Between	then	
and	the	end	of	the	Marcos	regime	in	1986	the	value	of	the	piso	gradually	fell	from	that	rate	to	about	
20.5	to	the	dollar.		Under	Marcos	the	external	debt	of	the	Philippines	rose	from	roughly	$3	billion	in	
U.	S.	dollars	to	about	$30	billion.		Just	servicing	this	debt	has	absorbed	a	significant	portion	of	the	
annual	 budget.	 	 Under	 Marcos	 there	 were	 considerable	 improvements	 to	 the	 national	
infrastructure,	 but	 there	 was	 also	 a	 huge	 amount	 of	 inefficiency	 and	 corruption.	 	 More	 recent	
Filipino	administrations	have	had	to	deal	with	many	of	the	abuses	that	they	have	inherited.		At	the	
present	 time	the	exchange	rate	 for	 the	piso	stands	at	about	45	 to	 the	U.	S.	dollar,	but	at	 least	 the	
Philippines	has	avoided	any	real	hyperinflation.		The	so‐called	“New	Design”	notes	printed	between	
1985	and	2013	continue	to	circulate	along	with	the	“New	Generation”	notes	first	issued	in	2010,	but	
as	has	been	noted,	there	are	a	number	of	errors	of	design	on	the	current	notes	that	do	need	to	be	
corrected.		Nonetheless	the	central	bank	has	announced	that	all	“New	Design”	notes	will	lose	their	
legal	tender	status	at	the	end	of	2015,	and	the	central	bank	itself	will	cease	to	redeem	them	after	
the	end	of	2016.		The	notes	of	the	Marcos	era	printed	in	1969‐85	lost	their	validity	as	currency	early	
in	the	year	1996,	or	almost	exactly	ten	years	after	Ferdinand	Marcos	left	office.	
	 All	 persons	 desiring	 further	 data	 on	modern	 Filipino	 banknotes	 should	 refer	 to	 a	 superb	
computer	 website	 entitled	 “Philippine	 Banknotes,	 1949	 –	 Date”	 that	 is	 being	 written	 and	
continually	updated	in	Australia.		It	is	amazingly	comprehensive	for	all	of	the	regularly	issued	notes,	
but	its	coverage	of	specimen	notes	is	rather	weak,	and	it	does	not	deal	with	replacement	notes	at	
all.		All	collectors,	however,	will	find	it	to	be	an	extremely	useful	guide.	
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THE COMPREHENSIVE CATALOG OF U. S. FEDERAL 
LARGE-SIZE NOTES, 1861 - 1929 

by CARLSON R. CHAMBLISS and GENE HESSLER 
 One of the most beautiful and authoritative books ever written devoted to the 

subject of Large-Size Notes of 1861- 1929 is still available. It is stunning and has lavish use of full 
color and the complexities of the USNs of 1862-63 explained in detail along with stars, mules, and block 
varieties. The NBNs are listed both by Treasury signatures, by States and Territories and it also contains 
a section on errors, fancies, and uncut sheets. A new numbering system is introduced (the Chambliss-
Hessler numbers), but the more familiar Friedberg numbers are also quoted for each and every variety. 
Census data are given for all varieties, and these are very much up to date. Current valuations are used, 
and thousands of auction realizations are quoted. This work is an absolute essential for anyone involved at 
all with U. S. Large-Size Notes. 
 The book is soft-bound, 8."5 x 11" in size, and is 320 pages long. The price is $35 postage 
included. Order yours now by sending a check or money order to Carlson R. Chambliss, P. O. Box 804, 
Kutztown, PA 19530. Dr Chambliss can also be reached by email at crchamblissh62@gmail.com or by 
phone at 1 - 610 - 683 - 6572. 
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