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Paper Money

Top note on first sheet o f $5 notes issued.

Trade Unions in the Banking Field:

A Footnote on (Reprinted from the January 1978 Bulletin of the
Missouri Historical Society, with permission)

the History of St. L ouis
by Ronald Horstman

Edward J. Manion, bank and union president. 	 Telegraphers National Bank of St. Louis, southeast corner of Broadway and Pine.
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The Brotherhood of Railway Telegraphers, during their
national convention held at Savannah, Georgia, in May
1921, chose St. Louis as the location for the union's en-
trance into the banking field. Eight union owned and
operated banks had already been established east of the
Mississippi and this was to be the second west of that
river. The success of a recently organized bank in Cleve-
land, owned by the Brotherhood of Locomotive
Engineers, was a deciding factor in the union's decision.
This bank had grown from $1,000,000.00 in assets at its
opening to $20,000,000.00 in just three years.

The building selected as the headquarters for the bank
had an ideal location, the southeast corner of Broadway
and Pine in the downtown St. Louis financial district. It
was a two story, granite structure with a copper dome
roof and marble interior which had been erected by the

Example of large size note issued by The Telegraphers
National Bank of St. Louis.

German Savings Institution in 1914 at a cost of $495,000.
That institution had been formed in 1853, and grew to
become one of St. Louis' leading banks. With the rising
tide against Germany during World War I, the directors
wisely chose the new title, Liberty Bank, in 1918.

Two years later, on December 31, 1920, the Liberty
Bank took over control of the Central National Bank, and
the name Liberty Central Trust Company was adopted.
The company vacated the building at Broadway and
Pine, and moved into new quarters on the southwest
corner of Broadway and Olive. The Federal Land Bank of
St. Louis then established temporary headquarters in the
old building, pending the selection of a permanent
location.

The Telegraphers purchased the structure in 1922, pay-
ing $250,000 for it. Their bank, with capital amounting to
$500,000 and a paid-in surplus of $100,000, opened for
business on June 10, 1923, after receiving Charter Num-
ber 12389 from the Comptroller of the Currency. This
date was chosen because it was the thirty-seventh anni-
versary of the founding of the union at Cedar Rapids,
Iowa in 1886. Governor Arthur M. Hyde, Mayor Henry
W. Kiel, prominent labor leaders Joseph Houser and
Maurice Cassidy, plus several thousand prospective cus-
tomers attended the opening day ceremonies. Mayor Kiel
spoke of his own experience as a union bricklayer and
Cassidy coined the phrase, "Today is the day to put the
dollar away", which was adopted as the bank's slogan.
By the end of the day, over one and one-half million
dollars had been placed on deposit. This sum represented

several hundred thousand dollars out of the union trea-
sury, the remainder being mostly deposits by members of
the order, which had 75,000 members in the United
States and Canada, with headquarters in St. Louis.

The interest rate for savings accounts was fixed at
three per cent, with four per cent paid on time deposits
and two per cent on checking accounts with daily
balances of $500.00 or over. By-laws of the bank stated
that after the stockholders had been paid a dividend out
of the bank's earnings, the remaining funds could be paid
as a bonus to depositors not to exceed ten per cent. The
union owned fifty-one per cent of the stock, with the
remaining forty-nine per cent being sold to members,
none being allowed to own more than ten shares.

Edward J. Manion, the president of the union, became
the first president of the Telegrapher's National Bank.
He remained in that position until his retirement on May
30, 1939. He was then succeeded as president of both the
bank and the union by Vernon 0. Gardner. Leonard J.
Ross, cashier and vice-president of the bank, was also
secretary and treasurer of the union. Connections with
the trade union movement were also maintained by the
other employees. All were members of the United Bank
Workers' Union, making this the only bank that the
union was able to organize. It is not, therefore, surprising
that the union ceased to exist after the bank closed.

While the bank flourished, the building it occupied
proved to be too large for its operations. Half of the
tellers' cages were unused. In 1942, after 19 years of oper-
ation, the union membership felt that it was time to retire
from the banking field in order that union officers might
devote all their attention to the labor movement, so in
August of that year assets and liabilities of this institu-
tion were absorbed by the United Bank. That institution,
in turn, was absorbed by the First National Bank on
December 30, 1955. The building at Broadway and Pine
was used by the installment loan department of the First
National Bank until 1957, when it was demolished. The
land was then used for a parking lot.

The Telegraphers National Bank, Charter Number
12389, issued more than $2,700,000 worth of notes in the

Example of small size note issued by The Telegraphers National
Bank of St. Louis.

denominations of five, ten, and twenty dollars. This
currency was of both the large and current small size
Type 1 and Type 2 and bore the signatures of Ross and
Manion. Those bank notes are an interesting part of the
numismatic legacy of twentieth century St. Louis.


	Trade Unions in the Banking Field-A Footnote on the History of St. Louis

