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ABSTRACT 

Between October 15, 1864 and June 10, 1885, 24,579 $500 and 7,454 $1000 national bank notes 

were delivered to 100 issuing banks in nine states. These totals include 685 $500 and 75 $1000 national 

gold bank notes delivered to four banks, one in Massachusetts and three in California. Both Original Series 

and Series of 1875 $500 and $1000 were issued. 

The $500 and $1000 notes were authorized by the Acts of February 25, 1863 and June 3, 1864. The 

use of the high denominations also was conferred on the national gold banks with passage of the Act of 

July 12, 1870, allowing for the establishment of specie banks. 

There were three reasons that the high denomination notes ceased to be issued after 1885: (1) 

several of the issuing banks went out of business before the end of 1885; (2) the issuing national gold banks 

closed or converted to non-gold status before the end of 1885 and elected not to order high denominations 
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thereafter; and (3) the corporate lives of the remaining issuing banks were extended before the end of 1885. 

 DREAMS 

When a national bank note collector dreams of finding that special hoard, sooner or later his fantasy 

grows to include a $500 or $1000 national bank note. A specimen of a $1000 national bank note is the most 

eagerly anticipated of all the undiscovered United States type notes. Such a dream is possible. In 1938, 173 

$500s and 21 $1000s were still outstanding (Comptroller of the Currency, annually). 

A $1000 note had enormous purchasing power during the 1865-1885 period. It would be equivalent 

to having a couple of hundred thousand today. The value of the only privately held $500 national bank note 

has paced inflation. Amon Carter Jr.’s $500 Series of 1875 specimen reportedly sold for between $100,000 

and $110,000 during the late 1980s. It has sold for a multiple of that since. 

We know what the $1000s looked like because certified proofs from Bureau of Engraving and 

Printing Series of 1875 plates are preserved in the Smithsonian collections. Two Original Series proofs for 

The Fourth National Bank of the City of New York (290) also survive. See Limpert (undated, p. 13). 

The Bureau of Engraving and Printing certified proof holdings were periodically raided for $1000 

specimens by Bureau employees as examples were needed for displays or presentation pieces, so the $1000s 

are commonly cut from what were once 500-1000 proofs. Consequently, through such attrition, they have 

proven to be rarities even in proof! 

 USEFULNESS 

The $500 and $1000 national bank notes did not enjoy wide circulation due to their huge purchasing 

power. Rather, they mostly served as vault cash. As a result, many undoubtedly remained in very nice 

condition until they were finally sent in for redemption. The bankers who received these notes ordered 

many if not all of the other available Original Series and Series of 1875 denominations. There was one 

exception. Only $500s were issued from The New Orleans National Banking Association (1825). 

Most $500s and $1000s probably were ordered as a show of financial prowess as much as for any 

other purpose. Many early Boston bankers enthusiastically ordered the high denominations and they 

preferred $500s. A few Philadelphia bankers got into the act in December 1864, by ordering 500-1000 

combinations. Ultimately, the New York bankers showed their raw power by ordering the majority of the 

500-1000 sheets made. 

The experience of the bankers at The National Bank of the State of New York (1476) demonstrates 

just how useful the high denominations were in commerce. The Comptroller sent all 27 sheets of the 500-

1000 Original Series combination printed for the bank to them on May 26, 1866. Once they arrived, they 

sat in the vault unused. Finally, on April 12, 1869, a lone entry in the redemption ledger reveals that all 

were redeemed as a group. They simply hadn’t circulated! 

Figure 2. Proof of a back of the $1000 used on the Original and 1875 series notes for New York 

banks. Photo courtesy of Bruce Hagen. 
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The first $500 was sent to The Merchants National Bank of Boston (475) in a shipment dated 

October 15, 1864. The Fourth National Bank of the City of New York (290) received the first $1000 in a 

shipment sent November 30, 1864. Figure 3 reveals the strong early interest in $500 and $1000 notes had 

largely worn off by the end of 1866. No new plates were ordered between 1867 and 1870. Of the ten high 

denomination plates ordered after 1870, four were for national gold banks in 1871 and 1872. 

Several banks that used the high denominations continued to receive them in periodic shipments 

from the Comptroller long after 1866. However, a measure of the lack of their utility is reflected in the fact 

that the entire $500 and $1000 issuances for 25 banks were sent in a single shipment (see Table 8). Those 

banks never went back for more! By the end of October 1866, 54 percent of all the $500s and 63 percent 

of all the $1000s had already been issued. As shown on Figure 3, the demand dwindled to a trickle during 

the next 19 years. 

 Additional evidence that they were less than useful is the fact that when high denominations 

Figure 3. Numbers of $500 and $1000 

national bank notes issued annually for the 

year ending October 31. 
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including $500, $1000 and $10,000 were authorized by Section 11 of the Emergency Currency (Aldrich-

Vreeland) Act of May 30, 1908, none were prepared. For that matter, designs for them never were produced 

in either the Series of 1882 or 1902. 

The use of $500 and $1000 national bank notes ceased in 1885 as a result of a combination of three 

factors. (1) Several of the issuing banks went out of business. (2) The two surviving national gold bank 

users converted to regular national bank status under the provisions of the Act of February 14, 1880 and 

elected not to use high denominations thereafter. (3) The remaining issuing banks were extended before 

1886, thus ending their use of Original/1875 series notes. The First National Bank of Mobile, Alabama 

(1595), was the last high denomination issuing bank to extend, an event that occurred October 10, 1885. 

The last $1000 was sent to The National Bank of Commerce, Boston (554), on July 30, 1884, in a 

shipment of Series of 1875 500-1000 sheets. The last $500 was an Original Series sent to The Western 

National Bank of Baltimore (1325) on June 10, 1885. 

The fate of the high denomination gold bank issuers was this. The Kidder National Gold Bank of 

Boston (1699) and The National Gold Bank and Trust Company of San Francisco (1994) were liquidated 

respectively in 1872 and 1879. The First National Gold Bank of San Francisco (1741) and The National 

Gold Bank of D.O. Mills & Company, Sacramento (2014), were converted to regular status respectively in 

1884 and 1883. The bankers in both elected not to use $500 or $1000 Series of 1875 denominations after 

their conversions. Consequently, the last of the high denomination gold bank notes was in a shipment of 

$500s to The First National Gold Bank of San Francisco (1741), on March 30, 1882.  

Figure 4. Numbers of $500 and $1000 national 

bank notes outstanding on October 31 of each year 

between 1864 and 1930. The 685 $500 national gold 

bank notes issued between 1871 and 1882 are 

omitted until 1915, when the last four outstanding 

were added to the totals. The 75 $1000 national 

gold bank notes issued and redeemed in 1871 are 

omitted. 
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 KIDDER NATIONAL GOLD BANK 

The Kidder National Gold Bank of Boston (1699), holds the distinction of being the only gold bank 

to receive $1000 notes, these from a 500-1000 combination. Seventy-five sheets of Original Series 500-

1000s were sent to the bank on April 8, 1871. All were returned and redeemed by the Comptroller on 

December 4, 1871. Consequently, no $1000 national gold bank notes saw circulation. 

 EXOTIC PLATE COMBINATIONS 

Table 5 shows that three truly impressive sheet combinations emerged from the $500 and $1000 

issuances; specifically, the 500-500-500-1000, 500-500-500-500 and 1000-1000-1000-1000. One 500-500-

500-1000 combination was made for The Western National Bank of Philadelphia (656) and was sent to 

press once to produce 12 Original Series sheets that were shipped to the bank on February 24, 1866. 

One each of the 4-subject $500 and $1000 plates was made for The National Bank of Commerce 

in New York (733), and each was used for various Original Series and Series of 1875 printings. The first 

shipment from these two plates was sent to the bank on April 24, 1865. The last shipment was sent from 

the $500 plate on June 9, 1883. 

Only five banks used the single subject $1000 plate, namely charters 290, 475, 582, 654 and 1393. 

This plate combination was used only for Original Series printings. 

Figure 5. The 500-1000 combination was one of the most impressive of all national bank note 

combinations. To date, no issued $1000s have been reported. 
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Figure 6. A powerhouse sheet combination! 
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 SMALL PRINTINGS 

The demand for $500 and $1000 notes was small. The smallest printing was delivered to the 

Comptroller September 12, 1867, and consisted of two sheets of Original Series 500-1000 notes for The 

Union National Bank of Maryland, Baltimore (1489). These carried bank serials 71 and 72, and both were 

issued. It must have been annoying to set up a press and later clean the plate for just two sheets. 

Table 7 contains no shortage of printings consisting of ten sheets or less. The manufacture of plates 

such as the 500-1000 for The Chatham National Bank of New York (1375) probably evoked some comment 

among their handlers. That plate was used once to print a total of only twelve sheets. 

 REPORTED NOTES 

Three $500 national bank notes are verified to have survived from the 32,033 high denomination 

notes pressed into circulation. They are listed on Table 1 and consist of two Original Series notes from The 

Appleton National Bank of Lowell, Massachusetts (986), in institutional hands, and one Series of 1875 note 

on The First National Bank of the City Of New York (29), owned by a private collector. As improbable as 

it seems, the two Lowell notes are from the same printing, being only nine serial numbers apart. 

The serial 197 Lowell specimen was formerly owned by The Chase Manhattan Bank but was 

donated to the Smithsonian Institution sometime after the bank closed its New York Money Museum. The 

serial 206 specimen was credited by Reinfeld (1960) to the Bureau of Engraving and Printing, but its current 

whereabouts is unknown. 

The First National Bank of the City of New York (29) piece is the famous Amon Carter Jr. 

specimen. Carter used to bring it to the Memphis shows, where he placed it on top of a pack of very rare 

nationals in his display case to tease envious collectors.  

Figure 7. The backs of the $500s were a thing of beauty. 
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No $1000 national gold bank notes are extant, all having been redeemed in 1871. The records for 

the outstanding $500 national gold bank notes were merged with those of the regular issues in 1915. At that 

time, four $500 national gold bank notes were still out from the 685 issued. None are known to exist. 

When published reports ceased in 1938, there were 173 $500s and 21 $1000s still outstanding. The 

last documented $1000 redemption occurred in 1917. The last two $500s came in during 1937. These were 

the first $500s redeemed since 1920. They could have been two of the four outstanding gold notes for all 

we know. 

 CONCLUSION 

The $500 and $1000 national bank note issues between 1864 and 1885 were a spectacular footnote 

to the national currency issues authorized by the national bank act. However, these beautiful notes could 

hardly be considered workhorses of the nation’s currency. Their purchasing power was simply too great to 

allow them to circulate freely. The 32,033 of them shipped to banks in nine states, including 760 $500 and 

$1000 national gold bank notes, rarely saw the outsides of vaults. When the fad of ordering them collapsed 

in 1866, they were issued thereafter only in minute quantities until circumstances combined to stop their 

continued issuance after 1885. 

Nothing in the law prevented $500 and $1000 notes from being used in later national bank note 

series. In fact, they were specifically authorized by the Emergency Currency Act of May 30, 1908, along 

with the $10,000 denomination. They were again called for in the Act of March 3, 1919. However, they 

were not revived. Who needed them! 

 SUMMARY STATISTICS 

A total of 37,063 high denomination notes were printed for 100 banks in nine states, but only 32,033 

were issued. The difference of 5,030 notes represents unissued notes that were cancelled. Massachusetts 

holds the record for number of user banks with 47. Massachusetts also led the other states for total numbers 

of $500s issued with 10,948 notes having a face value of $5,474,000 and representing 44.6 percent of the 

nationwide total. 

 New York, with a total of 5,367 $1000 notes, having a face value of $5,367,000, issued 72 percent 

of the $1000 notes. New York’s $9,672,000 high denomination output represents 49 percent of the 

nationwide $19,743,500 grand total. 

Table 1 .  Reported $500 national bank notes.

ORIG 986 Lowell MA Appleton NB M16419-197-A vf Colby-Spinner Hessler (1983)
ORIG 986 Lowell MA Appleton NB M16428-206-A vf Colby-Spinner Reinfeld (1960)
1875 29 New York NY First NB A1815-865-A vf Allison-New Shiva, ex-Amon Carter

Table 2. Summary statistics for
the $500 and $1000 national
bank note issues.

$500 $1,000
Printed:
Original Series 22330 5963
Series of 1875 6368 2402

28698 8365

Issued:
Original Series 20208 5818
Series of 1875 4371 1636

24579 7454

Issuing Banks:
Original Series 97 36
Series of 1875 26 8

Different Banks: 100 37

Table 3. Number of banks in each state that issued $500 and $1000
national bank notes.

$500 Notes $1000 Notes
ORIG 1875 Total Percent ORIG 1875 Total Percent

AL - 1 1 1
CA 3 - 3 3
LA 1 - 1 1
ME 3 1 3 3
MD 7 1 7 7 3 - 3 8.1
MA 46 12 47 47 9 2 10 27
NY 19 6 20 20 17 5 17 46
PA 11 3 11 11 5 1 5 13.5
RI 7 2 7 7 2 - 2 5.4

Totals 97 26 100 100 36 8 37 100
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Access the following tables by clicking the hotlinks. 

 

Table 7 - Listing of every $500 and $1000 national bank note printing with bank and Treasury sheet 
serials, and sheets issued. 
 
Table 8 - Inclusive dates for every $500 and $1000 national bank note shipment to the national banks. 
 
Table 9 - Plate dates and Treasury signatures on the $500 and $1000 national bank notes. 
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