
National Bank and 

Trust Companies 

ACT AUTHORIZING TRUST POWERS 

Comptroller of the Currency John Skelton Williams sent the following announcement to all the 

national banks in the country on September 27, 1918 (Comptroller of the Currency, 1918, p. 162). 

I am pleased to advise you under authority of an act of Congress, approved by the President on 

September 26, 1918, enlarged powers have been conferred upon national banks which are now 

authorized (under the limitations prescribed in the act) to open trust departments and to act as 

trustee, executor, administrator, registrar of stocks and bonds, guardian of estates, assignee, 

receiver, committee of estates of lunatics, and in any other fiduciary capacity in which State 

banks, trust companies, or other corporations which come into competition with national banks 

are permitted to act under the laws of the State in which the national bank is located. As a 

condition precedent to the exercise of these new powers, it is necessary to obtain a permit from 

the Federal Reserve Board. National banks obtaining such permits must have capital and surplus 

required by the State law governing State banks, trust companies, and corporations exercising 

such powers. 

This liberalization of the national bank legislation allowed national banks to compete on an equal 

footing in their local markets against state institutions with trust departments. Obviously national banks 

across the country had been lobbying for this change. 

Most of the note-issuing banks that ultimately subscribed to the trust provisions were located in the 

east. New York led with 90, Pennsylvania with 70, New Jersey with 42 and Ohio with 23. These four states 

accounted for almost 60 percent of the issuing trust banks in the country. Issuing trust companies were 

lightly represented in the northeastern, southern, western and pacific states. Alaska, Hawaii, Puerto Rico 

and 13 of the lower 48 states did not have any. 

TRUST TITLES 

Bankers permitted to incorporate trust divisions into their businesses added trust to their names. 

This gave rise to hundreds of title changes across the country, adding new challenges for serious collectors, 

or at least giving them an excuse for collecting two notes from the same bank instead of one. 
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Figure 1. Nineteen banks in the country adopted titles with Trust and Savings in their titles. 
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Figure 2. The First 

National Bank and 

Trust Company of 

Montclair, New Jersey 

(9339), became a trust 

company April 11, 

1925. 

Figure 3. The United 

National Bank of New 

York became a trust 

company after 

consolidating with The 

Capitol National Bank 

and Trust Company 

(12213) and The 

Longacre National 

Bank (13163) on March 

10, 1928. 5-5-5-5 and 

10-10-10-20 plates were 

made with the new title 

but the bank was 

liquidated June 6, 1928, 

before any notes could 

be printed from them. 
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Table 1 provides the overall statistics for the numbers of banks that issued notes bearing trust titles 

as authorized by the Act of September 26, 1918. 

347 issuing banks with trust titles were existing banks whose officers had to obtain permits to 

become trust companies and apply for title changes in order to incorporate the word trust in their titles. 

Eleven of those banks issued only under the trust title, so it is possible to collect pairs of notes with and 

without trust from the remaining 336. 

Title changes usually took the form of inserting Aand Trust Company@ into the former title. A typical 

example is The Fruit Growers National Bank and Trust Company of Smyrna, Delaware (2336), approved 

December 1, 1925. Charter 11358 in Charleston, Illinois, adopted the streamlined title The National Trust 

Bank when it organized in 1919. 

Twelve California banks, and seven in other states, added ATrust and Savings@ to their titles, such 

as Citizens National Trust and Savings Bank of Los Angeles (5927). More elaborate titles were dreamed 

up such as The Union Trust and Hudson County National Bank of Jersey City, New Jersey (1182) in 1923, 

and The Norfolk National Bank of Commerce and Trusts, Norfolk, Virginia (6032), in 1927. 

Probably the two worst were The National Bank of Charleroi and Trust Company, Charleroi, 

Pennsylvania (13585), adopted April 8, 1932, and National Bank of Niagara and Trust Company of Niagara 

Falls, New York (12284), adopted September 29, 1927. 

Figure 4. Typical small size note sporting a trust company title. 

Figure 5. This trust title for this Niagara Falls bank is among the all-time 

worst titles found on national bank notes. 
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Table 1. Numbers of issuing titles using the word

Trust as a result of the Act of September 27, 1918.

Number Number Number Banks
of of of Issuing

Issuing Trust Issuing Only
Trust Title Trust Trust

Banksa Changesb Titles Titles

Alabama 1 1 1
California 15 1 16 3
Connecticut 10 10
Delaware 2 2
Dist. Columbia 1 1
Florida 4 4 2
Georgia 2 2 1
Illinois 16 1 17 3
Indiana 16 1 17 1
Iowa 5 5 4
Kansas 1 1 1
Kentucky 9 1 10 2
Massachusetts 7 7
Michigan 17 3 20 1
Minnesota 8 8 3
Mississippi 3 3 1
Missouri 8 8 4
Montana 1 1
New Jersey 42 2 44 7
New Mexico 1 1 2
New York 90 3 93 8
North Carolina 4 4 1
North Dakota 6 6 3
Ohio 23 2 25 2
Oklahoma 4 4
Pennsylvania 70 70 8
Rhode Island 1 1
South Dakota 7 7 1
Tennessee 1 1 1
Texas 3 3
Utah 1 1
Vermont 1 1
Virginia 8 8
Washington 2 2 1
West Virginia 1 1 2
Wisconsin 4  4 1

395 16 411 60

a. The National Gold Bank and Trust Company of San Francisco,
CA (1994) is omitted from all totals.

b. Minor title varieties that are counted include the following:
Change at start of the Series of 1902:

NY 5785 and  to &
Change at start of the Series of 1929:

NM 12485 &  to and
NY 1040 &  to and
OH 2360 omitted hyphen in

Lebanon-Citizens
PA 6516 and  to &
WV 8983 The  added
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Fifteen banks tried more than one trust title before they got it right. As an example, the officers of 

Port Huron, Michigan (4446), began using the First National Bank and Trust Company in 1928, and finally 

the First National Trust and Savings Bank in 1930. This bank had already gone through two different titles 

before becoming a trust company. 

With but two exceptions, the bankers who changed their titles to incorporate the word trust were 

issuing either Series of 1902 or 1929 notes. Occasionally rarities were created owing to short issuances 

under one or the other of the titles. In many cases the trust title is the scarcer on Series of 1902 notes owing 

to the short period during which they were issued. 

SERIES OF 1882 TRUST BANKS 

The Series of 1882 was still current when the 1918 act passed, so banks that were issuing Series of 

1882 value backs could have entered the trust business and undergone a title change within the Series of 

1882. Only two eligible banks did so: Corning, New York (2655) and Plattsburg, New York (5785). 

The First National Bank of Corning (2655) became First National Bank and Trust Company on 

August 10, 1920, just two years before the Series of 1882 ran out. Coincidentally it was the last bank to 

receive a first extension under the Act of July 12, 1882 that went on to issue Series of 1882 notes. 

The Corning 5-5-5-5 A-B-C-D trust company plate was the last Series of 1882 plate made, being 

certified November 4, 1920. Consequently, the serial number 1 $5 trust sheet for Corning became the last 

of thirteen number 1 Series of 1882 value back sheets issued in the entire country. 

Only 6,250 $5 value back Corning sheets, just 25,000 notes, with the new title reached circulation. 

Doug Walcutt found U517873-3161-B. A second, U666977-5915-A, was discovered in an old-line New 

York collection where its significance went unrecognized for decades. A third with bank serial 4831 also 

has been reported. 

The First National Bank of Plattsburg (5785) became The First National Bank and Trust Company 

on April 13, 1920. Trust company Series of 1882 value back 5-5-5-5s 1-950 and 10-10-10-20s 1-420 were 

issued to it. None have been reported. The 10-10-10-20 plate certified October 20, 1920, was the last of 

that combination made in the Series of 1882. 

DROPPED TRUSTS 

The officers of 19 banks that were issuing under trust titles opted out of the trust business, then 

went on to issue under new titles. The charter numbers of these banks were: California 2491; Indiana 47; 

Massachusetts 4907; Minnesota 1683; New Jersey 1182; New York 1345, 1416, 13006; North Dakota 6429, 

13385; Ohio 100, 4318; Pennsylvania 2864, 3604, 5578, 6645, 13113 and South Dakota 2935, 13346. Some 

of the post-trust notes from these banks are rarities. 

UNUSUAL 1929 VARIETY 

The Series of 1929 notes from the Chelsea-Second National Bank and Trust Co. of Atlantic City, 

New Jersey, charter 5884, have the distinction of being the only notes known where company is 

Figure 6. A streamlined and attractive trust title graces this proof from Charleston, Illinois. 
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abbreviated. The table of title changes in the 1932 Annual Report of the Comptroller of the Currency reveals 

that the abbreviation was used on the formal application for the title change. Therefore, it wasn’t a 

typesetting decision made to fit the long title in the small space available on the notes. 

The change was brought about when three Atlantic City banks merged on November 24, 1931; 

specifically, The Second National Bank (3621), The Chelsea National Bank (5884), and Atlantic County 

Trust Company. The new entity retained national charter 5884 and the trust powers from the state bank. 

NATIONAL GOLD BANK AND TRUST COMPANY 

The only use of the word trust in a national bank title prior to 1918 was The National Gold Bank 

and Trust Company of San Francisco, California (1994), found on Original Series gold bank notes. That 

bank, chartered June 3, 1872, liquidated September 1, 1879, is omitted from all the foregoing counts. 

DISCUSSION 

Legislation passed in 1918 allowing national banks to engage in trust functions. The resulting trust 

titles are historically significant because they represent a prominent event in the lives of the banks. It is a 

Figure 7. When The First National Bank of Corning, New York (2655), took on trust powers, 

it became First National Bank and Trust Company, one of only two banks to utilize a trust 

title while issuing Series of 1882 notes. The bank issued 25,000 $5 value backs with a trust title. 
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coup to assemble pairs of notes from the same bank without and with trust in the title. Assembling 

specimens with the different titles seems more important from an historical perspective than collecting 

several different types with the same title. 

Many of the trust titles are very scarce to rare owing to short issuances. A startling example is the 

Series of 1902 plain back issue for The First National Bank and Trust Company of Cambridge City, Indiana 

(70). The bank became a trust company April 21, 1928. Only 30 sheets of the 50-50-50-100 combination 

with trust in the title were issued before Series of 1929 notes supplanted them. Similar short printings are 

found throughout the Series of 1929 trust printings for specific sheet combinations. For example, the 

Federal-American National Bank and Trust Company of Washington, District of Columbia (10316), issued 

only two sheets of type 1 $20s. 
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Figure 9. And was used by mistake 

when the Series of 1929 logotype 

plates were made for this Saugerties 

bank. Similar technical mistakes 

were made in the title layouts for 

another five Trust Company titles as 

per Table 1. 

Figure 8. The 1929 notes from this Atlantic City bank are the only notes 

where company was abbreviated in a trust title. 
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