
3RD ISSUE FRACTIONAL EXPERIMENTAL NOTES 

By Rick Melamed 

 

Experimental notes in fractional currency were essentially the design test bed for the 2nd and 3rd 
issues. The government “experimented” with different designs, paper types, bronzing, anti-counterfeiting 
methods, etc.  They would often be stamped with “SPECIMEN” and have portions of the note punched-
out in order to demonetize them. While 2nd issue Experimental notes are relatively common, 3rd  issue 
Experimentals are extremely rare.  Many are unique and none have a population more than a few pieces 
for each Milton Friedberg catalog number.  Aside from various auction descriptions, the Milton Friedberg 
Fractional Encyclopedia and D.W. Valentine’s Fractional Currency of the United States are the only 
references that detail 3rd issue Experimentals.   Additionally, Martin Gengerke published an informative 
article on “Essays and Experimentals” in the February 2008 issue of Paper Money Values.  However, 
previous research contained very few pictures.  We have included a comprehensive range of illustrations 
coalescing most of the available research into a single article. 

Explaining the difference between Experimental and Essay notes will help our understanding.  
Citing Martin’s article, “An Essay is a proposed design for a note – an engraver’s or artist’s vision of a 
future issue.  It can range from being virtually identical to the issued design to being almost 
unrecognizably different.”  Further in explaining Experimentals…”Experimental pieces are not 
necessarily meant to be proposed designs but, rather, scientifically oriented tests of paper, ink, engraving 
plates, presses or surcharges, or some combination of these elements.” 

3rd issue Experimentals only show up on the 10¢ Washington, 25¢ Fessenden and 50¢ Justice.  
There are no known examples of the 3¢ Washington, 5¢ Clark, 15¢ Grant-Sherman or the 50¢ Spinner 
(although Essay notes do exist for other varieties).  Most have blank reverses and are stamped with 
“SPECIMEN” in purple ink across the note.  Many have at least one form of cancellation. 
 

CANCELLATION TYPES 
Similar to 2nd issue Experimentals, the 3rd issue variety also contains cancellations.  Three types were 
used:  

 

1) Semi-Circles (or Half-Moon); put two together and we have a full circle. 
2) Circular holes - various sizes (generally from 4-10mm dia.) and always perfectly round. These 

were most often at the signature blocks, and often with an additional cancellation in or around the portrait. 
3) Cone-shaped (or pie-shaped) cancellations - imagine the silhouette of an ice-cream cone with 

one scoop. 
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In one combination or another, cancellations were used on Fractional Currency, Revenue Bonds 
and Revenue Stamp Certificates, Large Size Essays, and many other Treasury products not intended for 
public use. Research by Milt Friedberg and others has indicated that the half-moon (semi-circle) cancels 
were used by the auditor's department of the Treasury.  No evidence has been found to indicate which 
department was responsible for the full circle or cone shaped cancellations or their purpose. 
 

3rd ISSUE 10¢ EXPERIMENTALS 
3rd issue 10¢ Experimentals are exceedingly rare. The (4) catalogued obverse examples are all very 
similar; the differentiating features are the amount of cancellations, the position ‘1’ indicators, and the 
purple “SPECIMEN” overprint. 

Milton 3E10.2.  This example has the (3) full circle 
cancellations, printed signatures of Colby/Spinner on heavy 
fiber paper.  Purple “SPECIMEN” overprint.  Blank back. 
Note that this example does not have the ‘1’ plate indicator on 
the left.  All 3rd issue 10¢ Experimentals are very close to the 
regular issue design (FR1251-FR1255); the only difference 
being the lack of the (4) “10” bronze surcharges.  Rarity 7. 

 

 

Milton 3E10F.2a.  Fiber paper.  Sheet position ‘1’ on 
the left side. Blank back.  Printed signatures of 
Colby/Spinner.  Purple “SPECIMEN” overprint.  Contains (3) 
circle and (2) semi-circle cancellations. Note the partial plate 
number in the lower right corner.  Rarity 8. There is a unique 
version similar to above (Milton 3E10F.2b) that contains just 
the (3) circle cancellations…but no half-moons. 

 

 

Milton 3E10F.2c. This example is the same as 
3E10F.2a but has only (3) full circle cancellations vs. the (3) 
circle and (2) half-moon cancellations.  Also it does not have 
the purple “SPECIMEN” overprint.  Note the plate position 
“1” is right up against the left frame line. This ex-F.C.C. 
Boyd, ex-Ford last sold for $2,185 at the Heritage January 
FUN Auction in 2009. 

 

 

Milton 3E10R.2. From the January 2014 FUN Show, 
this rare (less than 5 known) 10¢ green back Experimental 
reverse was printed on thick Bristol Board. It contains no 
“SPECIMEN” overprint and no cancellations.  Blank back. 
Note the full plate #30 in the upper left corner. Sold for 
$2,820.  
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3rd ISSUE FESSENDEN 25¢ EXPERIMENTALS 

Only a handful of 3rd issue 25¢ Fessenden Experimentals exist.  Fortunately, while the population 
is exceedingly small, there are several varieties that are quite interesting.  When perusing them, we can 
see the development of regular issue Fessenden fractionals unfold before our eyes. 

Milton 3E25F.1.  Blank Back. Thick 
fiber paper and no printed signatures. This is 
technically an Essay note, but it is an early 
design and worth highlighting.  Note the only 
appearance of the “Twenty Five Cts”…the 
“Cts” abbreviation was later lengthened to 
“CENTS” on all other incarnations.  Unlike 
the other Fessenden Experimental examples, 
this note does not contain any signatures, 
cancellations or “SPECIMEN” overprint. 
Unique. 

The following is the entry in 
Milton’s Encyclopedia on this unusual 
rarity: Valentine says:  “Obverse only, trial 

proof in black from an unfinished plate, on this fiber paper and broad margins.”  In Smithsonian 
collection.  Milton’s Note: This is really not an “unfinished” plate but rather a “trial” design – Twenty 
Five Cts is entirely different than approved and issued design.  Part of the design is paste-up and not 
engraved on one plate.  Note the $2.50 corner engraving!  Ed Frossard list #8, Oct. 1, 1893, S.M. Clark 
Coll. Item 66, “25¢ same (3E25F.3a) trial proof in blank from unfinished plate, broad margin (1) $15.00 
(should’ve been stenciled and punched)! 

 

 
      

     Milton 3E25F.1a.  This must’ve been a 
very early piece as evidenced by the 
missing “Twenty Five Cents” on the right 
side.  Also absent is the “ACT 
APPROVED” – “MARCH 3rd, 1863.” that 
adorns every Fessenden as well as 
“Register.” and “Treasurer.” on the note’s 
bottom.  In the left margin, there is a 
vertical handwritten script of: 
“Fessenden.” It’s most likely from the time 
of printing.  This unique example, with the 

(2) half-moon cancellations and purple “SPECIMEN” overprint, is further 
explained by the following entry in Milt’s Encyclopedia:  FACE: Sheet position 
indicator: none, black.  BACK: None.  PAPER: Thick fiber. RARITY: Unique. 
Special Notes: Missing back.  “Obverse only, trial proof in black from an 
unfinished plate, on thick fiber paper with broad margins.”Right hand legend 
missing.  “Fessenden” written in left hand border.  Sold in Stacks May 1992 sale 
(Lot 1848) for $2,500. 
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     Milton 3E25F.2.  Sheet position 
indicator: none.  Blank back, thick 
fiber paper.  Contains the purple 
“SPECIMEN” overprint and 
Colby/Spinner signatures.  This 
Fessenden Experimental exhibits (3) 
full circles and (2) half-moon 
cancellations.  On this example, we see 
how the progression of the regular 
issue Fessenden (FR1291-FR1300) 
developed into its final design. All that 
this Experimental is missing when 

compared to a regular issued note (on the obverse) is the bronze surcharges. This example last sold at 
public auction (Heritage) in 2003 for $2,530. Rarity: 8. 

 

Milton 3E25F.2a is the same 
as above, but includes a sheet position 
indicator ‘a’ in the bottom left corner. 
Note the partial plate number in the 
upper right corner. At the time of 
Milt’s Encyclopedia’s printing in 1978, 
only one piece was known to exist.  
There are now 3 known, with (1) 
example residing at the Smithsonian.  
Last one sold in Heritage’s April 2015 
Chicago Auction for $1,410. 
 

 

 

 

Milton 3E25F.2b  is the same 
as Milton 3E25F.2 but it only has the 
(3) circular cancellations with no half-
moons.   
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Milton 3E25F.2c.  Sheet 
position indicator: none. Blank back 
and thick white paper.  With purple 
“SPECIMEN” overprint and printed 
signatures of Colby/Spinner.  Most 
Experimentals are printed on fiber 
paper; this version is printed on thick 
white bond paper.   This example last 
sold at Stack’s October 2007 sale of 
the John Ford Collection for $1,150.  
Unique. 
 

Milton 3E25F.3  is very similar except it is printed on thin white bond vs. thick white bond 
paper.  There are only (2) known examples of the thin paper variety.   

 

 

Milton 3E25F.2d  is the same 
as Milton 3E25F.2 but it only has the 
(3) circular cancellations with no half-
moons and it does not have the purple 
“SPECIMEN” overprint. Unique. 

 

 

 

Milton 3E25F.2e. The 
following example is the same 
Experimental as shown above (Milton 
3E25F.2d) and contains a large 
selvage on the note’s right end.  It is 
printed on white bond paper and has 
only (3) full circle cancellations.  Sold 
at Milt’s CAA 1/97 auction for $2,200 
and again at auction in 2003 for 
$1,840.  Excerpt from the Heritage 

auction highlights some of the notes’ history:  Its origin is almost certainly from the right end of the block 
of six sold by Sotheby's on November 5, 1985. That block was resold by us as Lot 1094 of Milt 
Friedberg's collection in January of 1997. When we sold it, it was a block of four, the two right-hand 
notes having been severed and sold separately, each to a different collector. 
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Milton 3E25F.2?.  From the 
2007 Ford sale, this is an intriguing 
example. On the obverse scan this looks 
like an Experimental with (1) circular 
cancellation and an oval shaped 
cancellation through Colby’s signature.  
But upon closer examination of the 
reverse, this is in actuality 2 notes glued 
together.  The top is Milton 3E25F.2b 
with (3) circular cancellations.  The 
bottom is a Milton 3E25F.2 with (5) 
cancellations.  We have highlighted the 
obscured cancellation areas on the 
reverse.  Uncatalogued by Milton, this is 
an enigmatic piece. The following 
explanation from the Stack’s auction 
catalog is illuminating:   “Three circular 
punch holes and two half-moon punch 
holes on the top note. This peculiar and 
apparently Bureau produced note is 
mounted to another fiber note that was 
stamped "SPECIMEN" underneath and 
clearly shows printed portions of the 
note. From the back, the same five punch 

holes are seen. Style of Milton 3E25F.2 Series. Type of Valentine 233. This looks like the Valentine 233 
listing as "thick" and we would think this oddity might be unique in this form.”  Sold for $1,495. 

 

Milton 3E25F.2g.  
This block of (4) 
Fessenden Experimentals 
originally sold in Milt’s 
Auction in January 1997 
for $2,750.  It was resold 
in the Heritage 2006 FUN 
auction for $4,025. The 2 
notes on the left have sheet 
position letter ‘a’ in the 
bottom left corner…while 
the 2 notes on the right do 
not. 3 of the notes in this 
quad block have the triple 
circular punch 
cancellation, but the 

bottom left note only has 2 circular holes punched out.  If this uncut block of (4) Experimentals were cut 
into individual notes, they would be catalogued as (2) Milton 3E25F.2e and (2) Milton 3E25F.2f. 
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Milton 3E25F.4.  Sheet 
position indicator: none.  
REVERSE: None. PAPER: Thin 
White. Rarity: 8. Without  purple 
“SPECIMEN” overprint.  Also 
without signatures and contains no 
cancellations. 

 

 

 

 

3rd ISSUE JUSTICE 50¢ EXPERIMENTALS 

The 3rd issue Justice Experimentals are the most visually appealing of all the Experimental notes.  
The attractive Justice portrait, adorned with the scale, shield and bald eagle, is one of the most compelling 
fractional designs.  The Justice notes were the first of the 50¢ 3rd issue to be publicly released; the 50¢ 
Spinner came afterwards.  This may be an explanation why Spinner Experimentals were never produced.  
Milton catalogues (17) varieties of the Justice Experimental; we are fortunate to have (10) scans to share. 

(3) JUSTICE EXPERIMENTALS WITH INTRICATE LATTICE WORK 

These examples with the fine lattice work are visually intoxicating.  The addition of a complex 
early design element must have surely been impractical for regular issue.  The government was aggressive 
in trying to thwart the counterfeiters utilizing surcharges, special fiber paper and intricate designs.  The 
lattice work did not survive the test phase, but we are left with three unique examples that show us what 
might’ve been.  All three examples have two half-moon cancellations, the purple “SPECIMEN” overprint 
and a blank back.  None contain any signatures. 

Milton 3E50F.1.   From 
Martin Gengerke’s personal 
collection is a stunning Justice 
Experimental that has never 
appeared at any auction. While 
Martin had sold his complete regular 
issue fractionals at auction (CAA 
January 1995 FUN Show), he has 
continued to own this Justice 
Experimental.  This example was 
part of Spencer Clark’s (the 1st 
Superintendent National Currency 

Bureau, now known as the Bureau of Engraving and Printing…BEP) personal collection and the 
penultimate Justice Experimental note.  It contains fine gold lattice work and an open star surrounding 
Justice’s head.  In Milton’s reference, the 3E50F.1 refers to a unique example with the signatures (Note: 
the example shown is without Colby/Spinner signature. However the consensus is this is a cataloguing 
error by Milton Friedberg).  There is a reference to this example in Milton’s special note that supports the 
cataloguing error:  “50¢, Justice, face only, no signatures, a delicate bronze tracery on entire face of note, 
except white star behind Liberty, blank back (1) $15.00.  Stenciled and “same” refers to Justice seated, 
green note, upper part only.”  
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Milton 3E50F.1a.  
Essentially the same design as 
the note above (3E50F.1), the 
only difference is this 
Experimental does not have the 
large open star behind Justice’s 
head.   

 

 

 

Milton 3E50F.4.  The 
example shown has the fine 
green lattice work (similarly 
used in 1862-63 US Treasury 
bonds).  The lattice work is not 
as pervasive as the gold 
varieties, but its depth and 
ethereal beauty are stunning 
nonetheless.  It’s printed on thin 
India Proofing paper and is 
quite delicate. 

 

 

BOYD/FORD - MILTON 3E50F.1b – 1e 
(FR1351-1354) EXPERIMENTAL QUARTET 

The riches from the John Ford Collection 
auctioned off by Stacks last decade are legendary.  
A major portion of his fractional collection was 
once owned by F.C C. Boyd including a set of (4) 
Experimental notes that as a regular issue, would 
be comparable to the very rare FR1351-54 Justice 
series.  All notes are on fiber paper with the “S-2-
6-4” reverse surcharge, large “50” surcharge and 
printed signatures of Colby/Spinner.  One could 
surmise that since they included nearly everything 

found on a regular issue fractional (including the obverse surcharges), that these Experimentals could 
have been the final design before being turned over for regular issue.  3 of the 4 examples are unique. The 
notes are shown with their catalog descriptions.   
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Milton 3E50F.1b.   The 1st of 4 notes. 
This  example  does  not  contain  the 
“SPECIMEN”  stamp  or  the 
cancellations. On  the  face  it  appears 
to  be  a  regular  issue  fractional,  but 
the back gives it away. The giant “50” 
and  “S‐2‐6‐4”  surcharges  making  an 
indelible  impression.  2  examples  are 
known to exist.  

Milton 3E50F.1c.   The 2nd of 4 notes. 
This  unique  note  is  the  FR1352 
Experimental  example  with  the 
elusive  “1‐a”  sheet  position 
designators and  is  the most  valuable 
Experimental note, selling for $12,650 
in  2007.  This  example  contains  the 
purple  “SPECIMEN”  overstamp  and 
the  unusual  cone  shaped 
cancellations. Note the weak printing 
on top.   

Milton  3E50F.1d    The  3rd  of  4  of 
Boyd/Ford’s  Justice  Experimentals.  If 
a regular issue, it would be an FR1353 
with  the  “1”  sheet  designator.  This 
example  has  (2)  half‐moon 
cancellations  and  the  “SPECIMEN” 
overprint. Unique.   

Milton  3E50F.1e    The  4th  of  4 
Boyd/Ford’s  Justice  Experimentals.  If 
a regular issue, it would be an FR1354 
with  the  “a”  sheet  designator.  This 
example  has  (2)  half‐moon 
cancellations  and  the  “SPECIMEN” 
overprint. Unique.   
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Milton 3E50F.1b.  This 
is one of only two known 
examples of this Milton 
number. The other, being 
the Boyd/Ford example 
above...note that this one 
has (2) half-moon 
cancellations while the 
Boyd/Ford example is not 
cancelled.  With the 
inclusion of the 
cancellations, this 
example should probably 
have its own Milton 
number, but it does not.  
As a regular issue, the 
3E50F.1b would be an 
FR1351 with a red 
reverse; an FR1373a with 
a green reverse. 

 
 

 

 

Milton 3E50FR.1.  This 
is most likely 2 separate 
pieces glued together and 
then half-moon punched.  
If that is the case, then 
the red reverse (which 
was affixed inverted) is 
the only known Justice 
Experimental reverse.  
Note that the bronze 

surcharges are missing on 
this white paper note and 
the signatures are printed.  
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3rd ISSUE 3¢ ESSAY 

While the theme of this article is Experimentals, we’d be remiss if we did not include an early Essay 
proof example of the 3rd issue 3¢ fractional.  It is the only 3¢ Essay listed in Milton’s reference and is a 
one-of-a-kind pair.  The regular issue FR1226/27 reverse is in green ink; this extraordinary Essay reverse 
is printed in black ink.  Both Essays are mounted on cardboard stock. The detailed Heritage 2014 FUN 
auction description gives us a wonderful history: 

Three Cent Third Issue Proof Pair PCGS Very Choice New 64PPQ and Choice About New PCGS 55. 
Unique is a word that is used with 
some literary license today to 
sometimes describe items that are 
anything but. However, unique is the 
only word to describe this Third Issue 
Back Essay, Milton# 3E3R.1. It seems 
to have been printed with the same 
method employed to print the Bristol 
Board proofs, which utilized extremely 
high pressure as the design is the 

sharpest this cataloger has ever seen, 
even down to the minutest detail. 
Printed totally in black, no other 
example has been heard of, let alone 
seen. The current consigner 
purchased the piece from the NASCA 
sale of the Rocky Rockholt collection 
in September 1981. It was lot 2312 in 
a run of nine Third Issue Essays that 
the NASCA cataloger surmised were 
all cut out of "some sort of Treasury 

sample book as all are glued by the corners to thin, gray paper, evidently cut from larger pages. All are 
particularly sharp, vivid impressions on soft, fragile white paper." Of the nine examples, seven were of 
the same type as those in the BEP presentation books, in color and on soft India paper. The last note in 
this run was a Third Issue 50¢ back that was also totally in black as the offered 3¢ back. Neither of these 
notes had any public appearance before or since until this sale. Neither was listed in the original 
Encyclopedia, but the 2000 update done for the Fractional Currency Collectors Board membership lists 
the three-cent as 3E3R.1 with the "E" standing for Essay and not experimental. The black fifty-cent back 
is not listed and has not been seen publicly since that sale. No examples of black Third Issue backs, either 
3¢ or 50¢ were in the Friedberg, O'Mara or Ford sales. This note is coupled with lot 2311 from that sale, 
the face listed as Milton# 3S3F.1b. This is indeed an important and exciting appearance onto the market 
of a truly unique and spectacularly beautiful note. The new owner will find this a wonderful addition to 
their collection, no matter how advanced.  Sold for $4,600. 

Once again we owe a great debt of gratitude to Milton Friedberg for his monumental work, “The 
Encyclopedia of United States Fractional & Postage Currency 1978”.  This is THE reference guide for all 
things fractional.  Milton went into great depth in describing the various varieties of Experimentals.   

I want to give special thanks for the use of scans and information from Martin Gengerke, Milton 
Friedberg (gone but not forgotten and always beloved), The Heritage and Stacks/Bowers Auction 
archives, and the Currency Auction of America’s great catalog of the January 1997 sale of the Milton 
Friedberg Collection.  Also a big thank you to my son David Melamed (Editor-in-Chief for “Live For 
Live Music”), John Roos and David Treter for their help in editing this article. 
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