
The First National Bank of 

Philadelphia 

The First National Bank of 

Philadelphia held the honor of receiving 

charter number 1. It was part of the empire of 

Jay Cooke, and that he received charter 1 was 

not luck of the draw. 

Jay’s flamboyant brother Henry was 

a former editor of the Ohio State Journal of 

Columbus, a newspaper in which Senator 

Salmon P. Chase had an early interest. Upon 

taking office, President Lincoln appointed 

Chase Secretary of the Treasury. Chase then 

brought Henry on board as an assistant. Thus, 

was forged a Henry/Jay Cooke–Chase 

connection. 

Jay Cooke was a prominent 

Philadelphia banker and financier, who 

endeared himself to Secretary Chase owing to 

his invaluable assistance first in arranging for 

a $50 million loan to the treasury from eastern 

bankers in 1861, and then for underwriting 

the so-called 5-20 treasury bond issues, 

meaning not less than 5-year or more than 20-

year loans payable at 6% in gold. 

Chase was charged by Congress with 

raising $320 million when the Civil War 

broke out, with $240 million to be borrowed 

through bond sales. At the time, selling them 

was an uphill slog because confidence that the 

nation would survive was in doubt, and there 

was concern whether the near bankrupt treasury would repay them even if the country survived. 

Jay pulled the sales job off, and in the process, gained a national reputation as one of the nation’s 

most influential bankers. His unorthodox method of retailing the bonds directly to the public through 

newspaper ads, with the pitch being that to buy them was a patriotic act, drew the enmity of his fellow 

bankers because they were left out of the loop. 

It is no surprise that Chase saw to it that Cooke’s First National Bank of Philadelphia received 

charter number 1 once the National Bank Act was passed in 1863. Once again, Chase and Cooke were 

engaged in yet another enterprise to finance the Civil War. 

The first 10-10-10-10 Original Series plate was made for The First National Bank of Philadelphia, 

and the first printing of sheets from that combination arrived at the Comptroller of the Currency’s office on 

December 14, 1863. They bore red treasury sheet serial number 9, and bank serial 1. They were shipped to 

the Philadelphia bank on December 28th, a week after the initial release of the first of the $5s by The First 

National Bank of Washington. 

The bank also received the first printing of 20-20-50-100 Original Series notes, the first of which 
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Figure 1. Jay Cooke, 1821-1905, principal early stockholder 

in The First National Bank of Philadelphia. Wikipedia 

photo. 
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bore red treasury sheet serial 36 and bank serial 1. This powerhouse combination was received at the 

Comptroller’s office on April 8, 1864, and the first were sent to the bank April 22nd. 

There is an interesting footnote to the Original Series story of The First National Bank of 

Philadelphia. It was the only bank in the country for which a 1-1-1-1 plate combination was made. 500 

sheets were printed from the plate. They were delivered to the Comptroller’s office March 21, 1865, but 

never sent to the bank. 

Cooke’s reward for his pivotal role in financing the Civil War was that his enemies, and those of 

Chase, orchestrated passage of the following Congressional resolution on January 6, 1864. 
Resolved, That the Secretary of the Treasury be requested to report to this House what have been the 

services of Jay Cooke & Co. to the government in the sale of United States securities, and what has been 

the rate and whole amount of compensation therefore; also, whether said service might not have been as 

successfully performed by the Treasury Department itself; also, what sums of money, if any, have been 

paid out of the treasury for advertisements ordered by Jay Cooke & Co. 

After the smoke cleared, it was found that Jay Cooke & Co. realized only 1/16 of 1% after expenses 

from the sale of hundreds of millions of dollars worth of 5-20 bonds. However, with the smear, Cooke, for 

the sake of propriety, no longer was accorded access to Chase’s inner circle. 

Cooke moved forward, ultimately becoming heavily involved in financing railroads during the 

railroad boom following the war. His empire came unglued during the Panic of 1873, that began in New 

York on September 8th. Jay Cooke & Company failed September 18, owing to burdensome exposure in 

underwriting the Northern Pacific Railroad. Brother Henry’s First National Bank of Washington was placed 

in the hands of a receiver the next day. 

However, it is apparent that The First National Bank of Philadelphia was not heavily involved, if 

at all, in Cooke=s investments. The total assets of the bank grew without letup throughout the early 1870s. 

Thus, charter number 1 survived, at least for another 9 years. 

When the organizers drew up the organization papers for the bank in 1863, they were operating 

under the terms of the Act of February 23, 1863. That act had a flawed provision that required banks 

chartered under it to expire within 20 years of the date of passage of the act. 

Many organizers, in writing their organization papers in 1863, used an expedient, popular at the 

time, that had grave consequences in 1883. They set themselves up as so-called 19-year banks; specifically, 

they gave themselves 19-year corporate lives from the date they organized. This readily complied with the 

law. 

The organization certificate for The First National Bank of Philadelphia was dated June 11, 1863. 

Figure 2. Series of 1875 note from The First National Bank of Philadelphia. Although the 

Philadelphia bank held charter 1, the first shipment of national bank notes went to The First 

National Bank of Washington, charter 26, presided over by Henry Cooke, Jay’s brother. Photo 

courtesy of Bob Kvederas. 
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As a 19-year bank, the bankers had to liquidate on June 10, 1882, unless Congress provided for some type 

of corporate extension. 

Congress dithered about extending banks in 1882, turning it into a great political football pitting 

hard money gold types against populists who favored unrestricted issuances of legal tender promissory 

notes and unrestricted chartering of banks. The act allowing for a first 20-year extension finally was passed 

and signed into law on July 12, 1882. It was a compromise piece of legislation. The votes of the populists 

were bought by providing a means for their soft-money national banks to extend their charters for another 

20 years and the hard money gold advocates moved one step closer to putting the country on a gold standard 

by winning provisions allowing for circulating gold certificates. 

Passage of the Act of July 12, 1882 came a month too late for The First National Bank of 

Philadelphia. By then, our nation’s first national bank had liquidated and was relegated to history. Charter 

number 1 was lost from the scene, at least temporarily for another 20 years. 

The only recourse for the bankers was to reorganize their business as an entirely new bank with a 

new charter number. They saw the problem coming, so this is exactly what they did. 

They reorganized under exactly the same title. The new bank carried an organization date of June 

Figure 3. That rarest notes from The First National Bank of Philadelphia are the Series of 

1882 notes issued by the reorganized successor after the original bank was forced to liquidate 

in 1882. Photo courtesy of Bob Kvederas. 

Figure 4. No $50 or $100 Series of 1882 brown backs issued by the reorganized successor to 

The First National Bank have been reported to date. National Numismatic Collection, 

Smithsonian Institution photo. 
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10, 1882, the same day that charter 1 liquidated. It now operated under charter 2731. 

The new bank went forward in normal fashion for a bank organized in mid-1882, and received 

Series of 1882 brown backs. Those notes bore charter number 2731. 

Bankers, like those in Philadelphia, who prided themselves on roots and tradition, and who had to 

undergo these forced reorganizations, felt cheated of their first 19 years of history. In time, they agitated 

for relief. Their lobbying finally grew loud and strong enough that Comptroller William Ridgely established 

a procedure in 1902 that allowed for the reinstatement of such lost charter numbers. 

The bankers at The First National Bank of Philadelphia were the first to regain their old number, 

immediately after their bank was extended for the second time in 1902. The only thing they got out of the 

reinstatement was their original charter number. The date of organization associated with the bank was the 

date on their 1882 organization certificate, not the date on their original 1863 certificate. The bank was only 

20 years old in the eyes of the law in 1902, but, with its prestigious early charter number, there was the 

appearance of greater antiquity. 

But at least, charter number 1 was restored, cosmetic although it may be, and this number appeared 

on their Series of 1902 and 1929 notes. 

Figure 5. Charter number 1 was restored to The First National Bank in 1902. You can’t beat 

the aesthetics of a bank sheet serial number 1 red seal with this charter number! Photo 

courtesy of Bob Kvederas. 

Figure 6. This is an unusually nice surviving Series of 1902 date back from The First National 

Bank of Philadelphia. The bankers sold their bonds in 1917, and ceased issuing until 1931. 

Normal attrition took a heavy toll on the blue seal 1902 notes. Photo courtesy of Bob Kvederas. 
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Although the reorganized bank began issuing Series of 1902 notes bearing charter 1 in 1902, the 

Series of 1902 are not readily available. The reason is that they ceased being issued in 1917 and normal 

attrition took a heavy toll on them. 

The circulation of the bank hovered around $1 million in the early teens with a short-term spike to 

almost $2 million in 1914, in the form of emergency currency issued under the terms of the Aldrich-

Vreeland Act. Soon thereafter, the bankers started selling their bonds that secured their note issues, the last 

of which were sold March 31, 1917. This took them out of the note issuing business. 

The fact is, at the end, only 1,700 sheets of Series of 1902 10-10-10-10 plain backs were issued by 

the bank, the last of which were sent March 23, 1917. Those blue seal plain backs are downright rare, with 

none reported to date. If you want a Series of 1902 note from the bank, you have to settle for a red seal or 

date back! 

Another point about rarity is the fact that notes from charter 2731, which all consisted of Series of 

1882 brown backs, are decidedly scarce. Only a handful are known to have survived. It is actually easier to 

obtain an earlier Original Series or Series of 1875 note from charter 1, than a brown back from 2731. 

The bankers at the First National once again began to buy bonds in March of 1931, and started 

receiving Series of 1929 notes in November. It was a late start for the series. They initially took out a bit 

more than a quarter of a million dollars in circulation, but this rose to $1 million in 1932 and 1933. 

Their Series of 1929 issues continued into August 1934, when again they sold their bonds several 

months before the series was phased out in 1935. Small size notes from the bank aren’t rare, but neither are 

they common like so many issues from other big city banks with million-dollar circulations. 

Several number 1 sheets, as well as a few others, were saved by the bankers, including at least two 

1902 red seal sheets. Most of those that have reached the numismatic market have been cut. Significantly, 

all the known sheets and miscellaneous number 1 type 2 notes are from the 1902 and 1929 series. No sheets 

or number 1 notes are reported from the Series of 1882 issues of charter 2731, or from the Original or 1875 

series from charter number 1. 

The accompanying table lists the sheet combinations sent to The First National Bank of 

Philadelphia, and the beginning and ending dates for those shipments from the Comptroller’s office. 

Firsts 

What does first mean when we consider firsts when it came to the chartering of national banks, the 

opening of the first such bank, and the very first release of national bank notes? 

Jay Cooke=s First National Bank of Philadelphia received charter number 1. But his bank was not 

the first national bank to open. That distinction went to The First National Bank of Davenport, Iowa, whose 

officers pressed forward with their paper work more quickly and thus opened their doors first. The 

Davenport bank was awarded charter 15. 

However, neither the First National of Davenport nor First National of Philadelphia received or 

issued the first national bank notes that were printed. That distinction went to The First National Bank of 

Figure 7. Small size notes bearing charter number 1, of course, are popular. 

Fortunately, a few low numbered notes and sheets were saved. They only were 

issued between late 1931 and 1934. Photo courtesy of Pete Papadeas. 
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Washington, DC, a bank largely owned by the officers in Jay Cooke & Company and presided over by 

Jay’s brother Henry. 

The First National Bank of Washington occupied the second floor of the Washington office of the 

Jay Cooke & Company on 15th Street opposite the Treasury Building. That bank held charter 26. 

Secretary Chase wanted the first release of national bank notes to take place in Washington as a 

symbolic act. National bank notes were designed to circulate without discount across the land, and Chase 

wanted to promote the idea that they were truly a national currency by having the first notes circulate in the 

nation’s capital. He also wanted to foster the impression that it was business as usual in Washington, despite 

the fact that the Confederate army was virtually knocking on the door. This was pure Chase, not only a 

brilliant and very political individual, but also a shrewd public relations man. 

The first national bank notes that were issued were $5s, ceremoniously released at The First 

National Bank of Washington on December 21, 1863. 

Despite all these definitions of first, the durable prize was charter number 1, and that went to Jay 

Cooke in Philadelphia. 

Source of Data 
Bureau of Engraving and Printing, 1863-1935, National Currency and Bond Ledgers: Record Group 101, U. S. National Archives, 

College Park, MD. 

Table 1. National bank note issues of The First National Bank of
Philadelphia, showing when the sheets were shipped to the bank
from the Comptroller of the Currency's office.
Charter Sheet Combination Serial Nos. Inclusive dates sent to bank

1 The First National Bank of Philadelphia, Pennsylvania
Original Series

5‑5‑5‑5 1-500 Mar 24, 1864-Mar 24, 1864
10‑10‑10‑10 1-15255 Dec 28, 1863-Dec 10, 1874
20‑20‑50‑100 1-6040 Apr 22, 1864-Oct 4, 1875

Series of 1875
5‑5‑5‑5 1-5000 Dec 22, 1875-Apr 1, 1878
10‑10‑10‑10 1-2500 Apr 16, 1879-Feb 17, 1881
20‑20‑50‑100 1-2700 Oct 13, 1875-Jun 12, 1882

2731 The First National Bank of Philadelphia, Pennsylvania (6/10/82)
Series of 1882 brown back

10‑10‑10‑20 1-16861 Sep 4, 1882-May 31, 1902
50‑100 1-4000 Oct 2, 1882-Jan 28, 1884

1 The First National Bank of Philadelphia, Pennsylvania (6/17/02)
Series of 1902 red seal

5‑5‑5‑5 1-30000 Aug 24, 1906-Sep 4, 1908
10‑10‑10‑10 1-10000 Jun 1, 1907-Feb 8, 1909
10‑10‑10‑20 1-41500 Jun 19, 1902-Jul 3, 1909

Series of 1902 date back
5‑5‑5‑5 1-114016 Sep 4, 1908-Mar 16, 1917
10‑10‑10‑10 1-67835 Feb 8, 1909-Aug 22, 1914
10‑10‑10‑20 1-35901 Jul 3, 1909-Jan 7, 1916

Series of 1902 plain back
10‑10‑10‑10 67836-69535 Feb 11, 1916-Mar 23, 1917

Series of 1929 type 1
5‑5‑5‑5‑5‑5 1-26832 Nov 9, 1931-Aug 28, 1933
10‑10‑10‑10‑10‑10 1-13068 Nov 9, 1931-Aug 28, 1933
20‑20‑20‑20‑20‑20 1-3054 Nov 9, 1931-Aug 3, 1933

Series of 1929 type 2
5 1-57344 Aug 28, 1933-Aug 13, 1934
10 1-26156 Sep 1, 1933-Aug 8, 1934
20 1-6510 Sep 11, 1933-Aug 2, 1934

Sold bonds Aug 18, 1934
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This chapter is from The Encyclopedia of U. S. National Bank Notes published jointly by the National Currency 

Foundation (www.nationalcurrencyfoundation.com) and Society of Paper Money Collectors (www.spmc.org). 
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