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George Alfred Trenholm
Financial Wizard of the Confederacy

by BRENT H. HUGHES
CD1985

Collectors of Confederate currency are familiar with the
portraits of Jefferson Davis, Christopher Memminger and
the other people who appear on the South's paper
money. But there was a man far more important to the
Confederacy than any of those portrayed on any finan-
cial paper. His name was George Alfred Trenholm, the
second and last Secretary of the Confederate Treasurery
Department.

GEORGE ALFRED TRENHOLM

The early days of the Confederacy caught European makers
of military supplies in a peculiar situation — they wanted the
profits from sales, but they worried about the South's ability to
pay. After their initial gold reserves were spent, the problem
became acute. In short, the Confederate States of America had
no credit with hard-nosed English and French businessmen and
things would have really been desperate had not George
Trenholm thrown his almost unlimited lines of credit into the
breach. His years of responsible dealing in the cotton brokerage
business with European textile mills had earned him and his
companies a fine reputation. The arms makers hesitated to ex-
tend credit to the Confederacy; they hesitated not at all after
Trenholm guaranteed payment.

Our history books devote little space to this man who would
have been right at home in today's corporate world. He under-
stood international finance. When most bankers hesitated to go
out of state, he moved easily in the banking houses of Europe.
From a qualification standpoint he should have been first choice
to serve as Secretary of the Confederate Treasury Department.
Politics determined otherwise, so Trenholm stayed in the
background and acted as a trusted advisor to Davis and his
cabinet. Unfortunately a recalcitrant, and at times utterly stupid,
Confederate congress refused to cooperate and most of his ad-
vice went unheeded. But, as we shall see, the Federal Govern-
ment in Washington knew exactly what Trenholm was doing
and punished him severely after the war.
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The Trenholm family dynasty in the Charleston area of South

Carolina began when George's grandfather, William Trenholme
(with an "e") emigated from England in 1764 and settled there.
When the American Revolution began he took his family to
Holland for the duration. In 1787 he returned to Charleston,
droppped the "e" from his name, and applied for citizenship.
He remained in the port city for the rest of his life. He opened a
mercantile business but had difficulty coping with the financial
chaos of the time. In 1790 he turned his business over to a Bon-
in-law, James Miller. His son, also named William, had the
same problems and assigned his assets to trusted friends to
avoid bankruptcy.

In 1803 the younger William married Irene de Greffin,
daughter of a French landowner in Santo Domingo. They in
turn became the parents of George Alfred, a man destined to
accomplish in the business world what his father and grand-
father had been unable to do. He would become one of the
wealthiest men in the South.

George married Anna Helen Holmes, a member of a promi-
nent Charleston family who owned thousands of acres of prime
plantation land on which they grew cotton. She and her rela-
tives made up part of the low-country aristocracy, which would
control South Carolina politics for generations. This would
prove to be a most fortunate marriage. Besides being devoted to
each other, the couple made a perfect business situation. Her
family had the resources and knowledge to grow huge amounts
of cotton; George had the ability to market the product all over
the world. It would turn out to be a prosperous combination.

Because of financial problems earlier in his life, George had
been forced to leave school and go to work. He joined John
Fraser and Company, a commission and shipping firm in
Charleston. He started as an accountant, moved quickly to be-
come a clerk and must have been an extraordinary employee
because after only eighteen months the senior Fraser gave joint
powers-of-attorney to conduct the business affairs of the com-
pany to his son, John Augustus Fraser, and George Trenholm.
In 1838 George became a full partner and the business, located
at North Central Wharf at Cumberland Street, prospered. The
company expanded and eventually owned huge warehouses
and docks capable of handling 20,000 bales of cotton per day.

By 1853 Trenholm was senior partner and principal owner of
the firm. He had a New York office called Trenholm Brothers at
42 Pine Street, and a Liverpool office called Fraser, Trenholm
and Company. The partners were John A. Fraser. George
Trenholm, Edward L. Trenholm, Theodore Wagner, James T.
Welsman and Charles K. Prioleau. In 1855 George's son
William finished college and joined the Liverpool office. The
English textile industry was thriving and the Trenholm group
kept the cotton bales flowing. They had no way of knowing that
the approaching war in America would change everything
forever and that George would play a major part in the drama.

Nobody would ever accuse Trenholm of being timid, and his
politics were no exception. As early as 1830, when he was only
23, he put his political opinion in print using the pen name
"Mercator". His friend Robert James Turnbull was also writing
articles for the Charleston Mercury in which he advocated resist-
ance to Northern tariff laws, which he felt favored the industrial
North to the detriment of the agricultural South. John C.
Calhoun drew large crowds to hear his violent speeches.
Trenholm admired both Turnbull and Calhoun and began to
argue that South Carolina should withdraw from the Union. He
seemed to believe that the state could go it alone, supporting
itself by supplying the world with cotton.

Things finally got out of hand when the National Democratic
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Convention met in Charleston in April, 1860. The party split,
with the Northern Democrats moving to Baltimore and the
Southerners to Richmond. Stephen A. Douglas was nominated
at Baltimore while the Richmond crowd nominated John G.
Breckinridge. Trenholm was a delegate-at-large at Richmond.
With the party fragmented, Lincoln won the election and the
scene was set for rebellion.

On December 10 South Carolina seceded and began to arm
itself. Trenholm knew where the arms were available — in
Europe — and that payment could be made in cotton. It would
not be long before people in the know would begin to refer to
Trenholm's men as the "Bankers of the Confederacy". The
company had operated a fleet of ships between Charleston and
Liverpool since 1859, and had more ships under construction in
England. These ships would turn out to be the economic salva-
tion of the Confederacy, taking out cotton and bringing in the
supplies for war.

Trenholm was instrumental in getting the private banks to
lend their paper money to the Confederacy until it could ar-
range to print an adequate supply of its own, and there is every
reason to believe that he was offering his advice in other finan-
cial matters. He may as well have saved his breath.

. . Jefferson Davis and his cabinet
really believed that the war would
be over in ninety days • • • •

History books repeatedly tell us that Jefferson Davis and his
cabinet really believed that the war would be over in ninety
days, so they did no long-range planning. The Confederate
Congress did no better, spending most of its time with inconse-
quential matters. So, blunders were inevitable. Let us look at
just one example. The British East India Company was selling its
assets at this particular time and put ten fine ships on the market
at half price. Since the Confederacy had no ships of its own and
was in desperate need of a fleet, Fraser, Trenholm and Com-
pany took an option to purchase, thinking that Davis and the
congress would seize the opportunity to buy the ships. The total
cost to buy and outfit the ships for blockade running was 40,000
bales of cotton. The Confederate government had 3 million
bales in storage at the time, so purchase would have been easy.
Yet they (no one knows exactly who made the decision) refused
to buy the ships. Trenholm must have been appalled at such
stupidity, but he took it in stride and continued his support.

With the war underway and the Union blockade being set up,
Trenholm took action to keep things moving. Trenholm
Brothers in New York was forced to close, so its manager was
transferred to Liverpool. A new branch office was set up in
Nassau with the name Adderly and Company, and another of-
fice was opened in Bermuda. With these offices in place Tren-
holm had a fine network of agents working for the Confederacy
and they pulled off all kinds of deals. The activity was closely
monitored by the U.S. Minister to Great Britain, Charles Francis
Adams, through a system of paid spies, vice consuls and con-
suls. The British, experts at such things, paid lip service to U.S.
protests and kept right on producing arms and ships for the
Confederacy and taking cotton in payment.

Many fine books have been written about the blockade run-
ners and their adventures. It was a very interesting period in
American history. Suffice it to say the blockade was never as ef-
fective as the Union would have us believe, nor was it an ineffec-
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tive as Southerners claimed. The truth lies somewhere in be-
tween. But the wily George Trenholm organized his shipping
well. He was a master at handling people and was one of the
first to give his captains a piece of the action as an incentive to
perform well. Each captain was given cargo space on every trip
to use as he wished. He could buy cotton in Charleston or Wil-
mington at five cents a pound, haul it to Nassau and sell it to
English buyers there for fifty cents a pound. Using his profits he
could then buy anything he wanted and haul it back to the Con-
federacy to be sold, again at a good profit. As a result, many
captains became wealthy and George Trenholm had a fiercely
loyal group in charge of his ships.

Still the Confederate congress and cabinet blundered along.
They knew that France and England desperately needed cotton
for their mills yet shield away from officially recognizing the Con-
federacy. So they came up with the idea of blackmailing the two
countries by withholding cotton. The 1861 cotton harvest was
enormous but none reached Europe. The mills closed and thou-
sands of workers suffered greatly from the loss of jobs. Tren-
holm tried to point out the foolishness of the action in a letter to
Secretary of State Benjamin:

There is a general impression prevailing that the
Government is opposed to the exportation of cotton
and it is believed that at the next session of Congress
the exportation will be prohibited by law. Among other
mischievous results that must inevitably flow from the
adoption of this policy is a rapid and extravagant ad-
vance in the price of foreign exchange, or what is the
same, a rapid depreciation of the currency of the
country. We cannot refrain from expressing an earnest
hope that the Government will encourage rather than
forbid the sale and exportation of this great staple and
chief source of national wealth and strength.

. . . Trenholm was right . . . the
Confederate policy played right in-
to the hands of the Union Govern-
ment . .

Trenholm was right, of course, because the Confederate
policy played right into the hands of the Union Government as it
tightened the blockade. A lot of cotton was lost at sea and a lot
of ships turned to other cargo. The Confederate Congress did
the usual thing—they tried to pay their bills with more and more
paper money that was worth less and less.

Finally Trenholm began to openly criticize the whole scheme.
On December 2, 1862 he spoke out in the S.C. House of
Representatives on the evils of inflation, pointing out that "print-
ing press money", backed by nothing, was the culprit. He advo-
cated placing a heavy tax on property and business, reducing
the amount of currency in circulation and raising money by
whatever means to reduce the debt. It is not hard to understand
why his portrait never appeared on Confederate currency—the
printers designing the money wanted no part of Trenholm.

As usual, Trenholm's advice was ignored, but that did not
stop George from offering it until the end of the war. Still, his
company prospered as the South came to depend more and
more upon it to take out cotton and bring in arms. Trenholm has
a great system—large ships of British registry brought the cargo
from Europe to Bermuda and Nassau. It was then transferred to
small fast steamers for the run through the Union blockade into
Southern ports. To get cotton out, of course, the system was
simply reversed. It worked well. As late as the year 1864 enor-
mous cargoes got through. Finally, in July 1864, Confederate
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officials decided the Government should have its own fleet built
in England. It was also at this time the exhausted Memminger
decided that he'd had enough criticism and he resigned. Tren-
holm reluctantly succeeded him and tried to straighten out the
mess.

The idea of a government fleet that would haul cotton to
Fraser, Trenholm and Company warehouses in England where
the bales would be sold on commission and the net proceeds
used to pay for the ships must have been approved of by Tren-
holm. Just how he would have handled the obvious conflict-of-
interest problem is not clear. He was liked by almost everybody
and he was making substantial contributions to charity at the
time, so he remained in the cabinet. The English, ever anxious
to sell ships, thought it was a great move and said so. Trenholm
obviously was their man. Henry Hotze of the "London Index"
said of George:

His popularity far exceeds that ever enjoyed by
his predecessor, and the people and press throughout
the Confederacy accept him with an almost unbound-
ed confidence in his ability and administrative talent.
(His firm) may fairly claim the credit for having been
the first to organize on a grand scale that trade which
now sets the utmost efforts of the Federal blockade at
defiance . . . Mr. Trenholm has understood that
wealth acquired through the necessities of a suffering
nation is a trust fund and he has freely given his tithe,
and perhaps more, to the poor, the wounded, the
soldiers, and the many unfortunate victims of the war.

Trenholm got right to work. Since he had been a director of
the Bank of South Carolina since 1836, he now turned to that
bank for help. In December 1864 he asked the bank to confer
with French bankers about a 75 million dollar loan to retire Con-
federate bonds. This would restore confidence in the currency
and solve a lot of serious problems. But it was too late; the end
was near for the Confederacy and the plan was never imple-
mented. Things finally became so desperate that Trenholm
asked the public to donate money, jewelry and other items of
value. He started the drive with a donation of $200,000 of his
own funds. Many citizens came forward in response to the ap-
peal, but it was another case of too little, too late.

It became obvious that Richmond would at last fall. Events
were accelerating and the military could no longer protect the ci-
ty. Davis ordered thirty officials of the Government to leave by
train and the Trenholms calmly got aboard. Mrs. Trenholm, the
only woman in the group, served peach brandy amid all the tur-
moil, from a good supply she had brought along.

The adventures of George Trenholm after the fall of Rich-
mond are told from a unique vantage point by James Morris
Morgan in his book. Recollections of a Rebel Reefer. Morgan , a
young midshipman who was a favorite of Trenholm, spent a lot
of time at the Trenholm residences and eventually married one
of the Trenholm daughters.

He was on duty at Battery Semmes near Richmond in the
spring of 1865 when he was suddenly ordered to report to the
Secretary of the Navy. The Secretary told him that he was to ac-
company Mrs. Jefferson Davis and her party on their journey
south. The party, he added with a smile, would include the
daughters of Secretary Trenholm. It is obvious that George
Trenholm had made the arrangements and that Sec. of the
Navy Mallory was simply carrying them out. Morgan had no
idea that the trip was part of the massive evacuation of Rich-
mond. He and the other young people simply thought that
President Davis was carrying out his often stated desire to have
his family go to Charlotte, N.C. for the relative peace and quiet.
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At the train station Morgan and the Trenholm girls were join-

ed by Mrs. Davis, her sister, the children and their escort, Col.
Burton Harrison, the President's private secretary. They all
boarded a miserable passenger car. Shortly thereafter President
Davis came aboard, wished them well, and left. At ten o'clock
on Friday night the train left Richmond; it would take four days
to reach Charlotte. Mrs. Davis and her party got off in Charlotte
and found lodging in the home of a Mr. Weil, while Morgan and
the Trenholm girls continued on to Abbeville, S.C. where the
Trenholms had rented a home. Upon their arrival on Thursday
they learned that Richmond had fallen and that President Davis
and his cabinet were at Danville, Virginia.

The flight from Richmond aboard the so-called "Treasure
Train" of the Confederate Treasury Department began badly.
Mobs were about to take over the city and the Treasury officials
found themselves at the depot at Manchester, across the river
from Richmond, with boxes of documents and currency plus
$500,000 in gold and silver coins packed in kegs. A huge mob
of drunken deserters and other undesirables were gathering
around them. Into this situation marched Lt. William H. Parker
and his group of young midshipmen from the schoolship Patrick
Henry" which was anchored in the James River. Almost forgot-
ten in the turmoil, they had been ordered to blow up their ship
and get to Charlotte, N.C. by whatever means they could. So
luck was with both groups—the midshipmen needed transporta-
tion and the Treasury officials needed armed protection.

Parker realized that the situation was dangerous and ordered
his men to fix bayonets, load their firearms and prepare to de-
fend the train and cargo. Those who had gathered, as Morgan
says, "were not so drunk that they did not appreciate the fact
that discretion was the better part of valor and they fled." The
money and boxes were loaded on the train, the passengers
boarded and the train left for Charlotte. At that depot Mrs. Davis
and her party came aboard and the train proceeded to Chester,
S.C., the end of the railroad lines.

Lt. Parker commandeered four wagons pulled by broken-
down mules. Mrs. Davis and her party, the gold and silver
coins, a few boxes of currency and some of the Treasury officials
were loaded on the wagons and they began the trip over rough
country roads to Abbeville. Parker and his midshipmen walked
behind the wagons for the entire trip of more than eighty, miser-
able miles.

. the primary goal was to protect
the treasury.

While this group was en route to Abbeville, another party
arrived there. It was composed of President Davis, Judah P.
Benjamin, Mallory and Postmaster General Reagan, all riding in
a wagon; Secretary of War General Breckinridge was on horse-
back. George Trenholm had made it as far as Charlotte but had
been forced by illness to leave the party there.

Now that everyone was at Abbeville and the women and
children cared for, the primary goal was to protect the treasury.
It had been considerably reduced by payments along the route
and now consisted of "two large and heavy chests of silver".
These were loaded on a wagon and escorted for another eighty
miles to Augusta, Georgia by the weary midshipmen. There
they were advised to get out of town because Sherman was ap-
proaching. So back they went to Abbeville where the officials
mercifully mustered them out of service in a quick ceremony.
Mere boys between fourteen and eighteen years of age, few with
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shoes or little else to their names, were turned loose to shift for
themselves. The chests of silver coins were turned over to
Morgan and a Lt. Macbeth (Mrs. Trenholm's brother) who
buried them that night in a garden in back of the house.

The next morning Union troops took over the town but left the
Trenholm house alone. Shortly thereafter Mr. Trenholm's coach-
man, "Daddy Peter", showed up with the family landau and two
handsome bays. He had hidden in a swamp outside Columbia
while Sherman burned down hundreds of homes, including the
Trenholm mansion. Mr. and Mrs. Trenholm arrived a short time
later, even though George was still quite ill, and the family was
reunited under one roof. The Federal troops showed no interest
in the Trenholms and George began to feel a little better. He had
managed to bring with him a considerable number of $20 gold
pieces, which at that time was the only universally accepted
medium of exchange. Taking this to Columbia he managed to
buy a large home into which he moved his family.

. . . $10,000 would take care of his
worries.

But at Charleston the post-war chaos was beginning. Cor-
rupt Federal officials were looking for bribe money and their at-
tention focused on Mr. Theodore Wagner, one of the Trenholm
partners. A very nervous and timid person, Wagner feared go-
ing to jail as a result of his firm's war activities. The Provost Mar-
shal of Charleston somehow discovered Mr. Wagner's fears and
let him know that $10,000 would take care of his worries.
Wagner paid up quickly and did indeed stay out of prison. But
the word got around quickly and the commanding general at
Charleston decided to get in on the scam. He sent orders to his
counterpart at Columbia to arrest Trenholm and bring him to
Charleston. Honor was a serious factor among gentlemen in
those days and the colonel accepted Trenholm's word that he
would voluntarily travel to Charleston and turn himself in to the
military there.

Morgan says that he accompanied Mr. Trenholm on his trip
and that they carried two suitcases, one of which contained a
large number of $20 gold pieces. When their train pulled into
the depot at Charleston they were shocked to see a company of
black soldiers drawn up and waiting for them. The soldiers took
both men to the local jail, forcing them to walk through the
muddy streets to get there. Morgan started to follow Mr. Tren-
holm into the jail when he was suddenly struck in the stomach
with a rifle butt. He staggered to a nearby curb where he
vomited blood for awhile. Finally he managed to walk away and
find a rented room for the night. The landlord insisted upon see-
ing some luggage so Morgan went to the depot and claimed
both of Mr. Trenholm's suitcases.

The next morning Morgan managed to see Mr. Trenholm at
the jail. When told about the suitcases he asked Morgan to find
Mrs. Henry King, the daughter of his good friend James L. Pet-
tigrew, a prominent lawyer. Pettigrew had been a close friend of
Abraham Lincoln and Thenholm knew that Lincoln had
ordered the military authorities to afford Mrs. King every protec-
tion. George Trenholm may have been in jail, but he was still
out-thinking his captors.

Morgan located Mrs. King, carried the gold pieces to her
home, and while Union officers were being entertained down-
stairs, concealed them between the lady's mattresses.

The next day the commanding general at Charleston had Mr.
Trenholm brought to his office. It was there that the old
gentleman let the general know in a hurry that he would not pay
one cent for his freedom. The general was so enraged that he
called up the company of black soldiers and had them march
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Scene aboard the "Lillian" as it ran the blockade into the port of Wilmington, N.C. At right the cap-
tain and first officer are standing on the paddlewheel shroud using field glasses to watch for Union
blockade ships and direct the helmsman accordingly.

The blockade runner "Lizzie", typical of the ships owned by George Trenholm's company. These ships were shallow-draft
vessels, very fast for their time. They had low silhouettes above the water line and were painted black to reduce their
visibility to pursuers. They favored night time, fog or rain in which to make their runs in and out of Southern ports.
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Trenholm back to the jail. When Mrs. King heard about this she
got a visitor permit and brought some gifts to make things easier
for him. But the general ruled the city and he ordered Mr. Tren-
holm to be taken by boat to a prison at Hilton Head. Morgan
went along and said that the commandant there was surprised at
their arrival; he turned out to be an old Trenholm friend. He
refused to arrest him and told him to go home until things got
organized. This gesture cost him his job because the general at
Charleston accused him of insubordination and reported the in-
cident to Washington. It was then ordered that Trenholm be
taken to the prison at Fort Pulaski below Savannah. Now, ex-
cept for two men, Benjamin and Breckinridge, who had man-
aged to escape capture and successfully elude Federal author-
ities, Jefferson Davis and his entire cabinet were in prison.

Morgan again went to Mrs. King and asked her to get him a
permit to visit Mr. Trenholm. Mrs. King, who was apparently a
lady with great influence, did exactly that and Morgan went to
Fort Pulaski. Trenholm told Morgan to first go to New York and
engage William M. Evarts, a distinguished lawyer, and then to
go to New Orleans and engage Judge P.H. Morgan to organize
a defense. Morgan made the trips and the arrangements but the
two lawyers found they could do nothing. It was a situation in
which Washington was virtually controlled by men who wanted
nothing less than to hang Jefferson Davis and his entire cabinet.
President Johnson refused to get involved. But George Tren-
holm had friends in important places and the Reverend A.
Toomer Porter. rector of the Church of the Holy Communion in
Charleston, went to New York and Washington and organized
an effort to have President Johnson grant a pardon. In Septem-
ber the pardon was issued and George Trenholm went home to
his family.

Money attracts scoundrels . .

Money attracts scoundrels and now one came forward to
harass Trenholm. One of his lawyers, a Mr. Campbell of
Charleston, submitted a bill for his alleged services in obtaining
the pardon. Trenholm knew that he had nothing to do with the
action and refused to pay. The defense even produced a sworn
statement from President Johnson that the lawyer had not been
involved, but the jury ignored the truth and awarded the lawyer
$50,000 which Trenholm was forced to pay.

Trenholm now began to get his business affairs in order and
paid a visit to General Daniel Sickles who was in command of
the Department of South Carolina headquartered in Charles-
ton. Sickles knew who the Trenholms were and welcomed
George warmly. During their conversation Sickles told him that
he greatly admired the beautiful Trenholm home on Rutledge
Avenue and wondered why the family did not live there.
George told him that the home had been seized when Charles-
ton had fallen and had been converted into a school for blacks.
General Sickles, surprised to hear this, summoned an aide and
told him to close the school and return the home to the Tren-
holm family.

By spring of 1866 things appeared to be going well for the
family. But in September their daughter, young Morgan's wife,
died of yellow fever and things once again began to go badly.
The Federal Government, in the person of Secretary Seward,
went after the Trenholm companies. Seward pressured the U.S
Consul at Liverpool to bring suits which had the effect of forcing
the companies into bankruptcy. There was a domino effect and
many businesses in the Charleston area also went under.
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On May 29, 1867 the U.S. Government brought suit against
Fraser, Trenholm and Company to force them to pay import
duties, with interest, on all cargo brought through the blockade
during the entire war. This amounted to millions of dollars
which the company could not pay. The Government then
seized the firm's real estate and sold it. It was a legal nightmare
for all concerned and went on for years.

George Trenholm continued to fight and in 1868 organized a
new cotton brokerage company called George A. Trenholm
and Son. Using this as an economic base, he now began a ver-
bal assault on the corrupt Reconstruction officials. He and his
friends organized two Taxpayer's Conventions, the first in 1871
and the second in 1874. Trenholm came right out and accused
the governor, the attorney-general, their assistants and even
local sheriffs of stealing the public's money in an elaborate
"system of self-sustaining and self-protecting corruption". He
went further, implying that the leaders in Washington knew all
about it and were doing nothing to stop it. Things were heating
up in South Carolina again and the old gentleman was ready for
battle.

Things came to a head in 1876 when war hero Wade Hamp-
ton was elected Governor of South Carolina. On December 7 of
that year Hampton made a famous speech in which he shouted,
"The people have elected me Governor, and by the Eternal
God, I will be Governor or we shall have a military Governor!"
The officials in Washington must have thought that the Civil War
was about to flair up again and maintained their silence. That
was all Hampton needed. He put on the pressure, the frighten-
ed radicals fled the state and at last South Carolina could
rebuild. Two days after Hampton's speech George Trenholm
died. He had done all he could for his beloved state.

"No consideration of personal
danger ever caused him to swerve
from the path of duty."—Jefferson
Davis

Jefferson Davis said of Trenholm, "No consideration of per-
sonal danger ever caused him to swerve from the path of duty."
Another friend said, "He was one of the noblest, greatest men
this State has ever produced ... the absolute master of local
banking. He had the clearest mind I ever met with; there was
scarcely a subject you could propose that he would not throw
light upon. He was the least resentful man I ever knew."

Today's numismatists continue to enjoy their study of Con-
federate finance and their search for the rare financial paper and
currency. They won't encounter many mentions of George
Trenholm, though. The old gentleman stayed in the back-
ground while the politicians got the headlines. But his advice
was sound—it is interesting to speculate on how things might
have turned out if people had only listened to him.
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