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An Analysis of National Bank Note Circulation
Still Outstanding

Or

HOW MANY
ARE STILL OUT THERE?

by ROBERT R. MOON
SPMC 5766

Starting in 1863, the United States government
issued almost $17 billion worth of national bank
notes through over 12,000 federally-chartered
banks. Roughly $14 billion of this amount was of
the pre-1929 large-size variety and another $2.8
billion was of the Series of 1929, or small-size type.
When the national currency era came to an end in
1935, there was $769 million outstanding as of
June 30th of that year.

A
 s a collector of these notes for several years, I have often

wondered (and I'm sure many other collectors have,
too) how many national bank notes from these many

millions of dollars are still unredeemed today? While such fine
works as Hickman and Oakes' Standard Catalog of National
Bank Notes can give you complete data for each bank up until
1935, what happened after that? William H. Dillistin's A De-
scriptive History of National Bank Notes published in 1956 pro-
vides further information, but it is now almost thirty years later
and I feel some sort of update is needed.

While very complete records were kept by the Comptroller of
the Currency on national bank note circulation until the end of
the note-issuing period in 1935, the availability of data becomes
much more elusive after that. Information on individual bank
circulation was no longer kept after 1935 and all national cur-
rency outstanding was then lumped into a single report each
year in the annual reports of the Comptroller of the Currency.
These reports also listed less and less information as time went
on, and today, it is virtually impossible to find any statistics at all.
However, what I did find I thought would be of interest to other
collectors. Please note that all tables listed here do not include
Federal Reserve Bank notes which at times have been confused
with national bank notes or "national currency".

THE END OF THE NOTE -ISSUING PERIOD
In June of 1935 the national bank note era came to an end,

and at that point in time, this is what the national currency situa-
tion looked like:

Amount of Outstanding National Bank Notes
as of June 30, 1935

Denomi-
nation Large -Size Small -Size Total

1 $	 340,749 $	 340,749
2 162,420 162,420
5 10,379,825 $108,733,550 119,113,375
10 16,829,215 280,661,860 297,491,075
20 14,454,460 265,858,540 280,313.000
50 2,657,100 34,190,800 36,847,900
100 3,497,100 35,180,100 38,677,200
500 87,500 87,500
1,000 21,000 21,000
Fractional Parts 62,069 457 62,526

Subtotal 48,491,438 724,625,307 773,116,745
Redeemed but unsorted — (4,021,100) (4,021,100)

Total 	 $48,491,438 $720,604,207 $769,095,645

As can be seen, the large-size total is a small fraction of the
small-size total. Considering that just several years before, all na-
tional bank notes were of large-size variety gives you an idea as
to how quickly they were removed from circulation. The follow-
ing chart further emphasizes this point:

Large-size national bank note outstanding circulation
as of October 31 for each year listed

1929 — $598 million 1933 —$58 million
1930 —	 128 million 1934 — 50 million
1931 —	 92 million 1935 — 45 million
1932 —	 74 million 1936 — 42 million

National Bank Note Circulation in 1956
Dillistin's book listed a table of outstanding circulation by

denomination some 21 years after the end of the note-issuing
period, and since it is the latest one I could find, I felt that repro-
ducing it here would be useful for comparison purposes:
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Amount of Outstanding National Bank Notes
as of June 31, 1956

Denomi-
nation Large -size Small -size Total

1 $	 339.723 $	 339,723
2 161,688 161,688
5 8,489,460 $ 2,997,555 11,487,015
10 10,858,340 9.440,470 20,298,810
20 6,801,640 14,281,700 21,083,340
50 1,193.550 3,515.700 4,709,250
100 1,630.900 4,466,550 6,097,450
500 86,500 86,500
1,000 21,000 — 21,000
Fractional Parts 62,139 487 62.626

Total 	 $29,644,940 $34,702,462 $64,347,402

After this report, I was unable to find a listing for both large
and small-size but rather just a total for each denomination and
the latest information that was that detailed was for 1962.

Before listing that table, below is the total amount of outstand-
ing circulation as of December 31st of each year between 1956
and 1961:

1956 — $63,302,057.
1957 — $60,850,947.
1958 — $58,709,057.
1959 — $56,749,403.
1960 — $55,320,721.
1961 — $53,776,697.50

On June 30, 1961 Congress passed the Old Currency Ad-
justment Act. This law permitted the Treasury Department to re-
move from its books. or "write off", quantities of large-size cur-
rency issued prior to 1929 which it felt would never be re-
deemed because it was irretrieveably lost, destroyed or in the
hands of the collectors. Taking advantage of this Act, the De-
partment "wrote off" $15 million in large-size national currency
on August 27, 1962. Below is the last report by denomination
(as of June 30, 1962 before the write-off):

Denomination Total

1 $	 339,644
2 161,644
5 10,958,047
10 17,652,940
20 16,054,390
50 3,269.200
100 4,334,200
500 86,500
1.000 21,000
Fractional Parts 62,627

TOTAL $52,940,192

As can be seen, a much larger percentage of the high-denom-
ination notes were redeemed between 1956 and 1962 than the
$5s or $10s. Since the collecting of national currency was in its
infancy, the idea of holding onto a $20 bill (let alone a $50 or a
$100) was something that not many people contemplated. In-
terestingly, a few First Charter "Aces" and "Deuces" were still
redeemed just twenty-five years ago! After mid-1962, only year-
end totals were available:

1962 — $37,667,904.50	 (plus $15 million)
1963 — $36,744.463	 (plus $15 million)

On November 16, 1964, another $13.5 million was written
off.

1964 — $22,597.493	 (plus $28.5 million)
1965 — $22,006,929.50 (plus $28.5 million)

In May 1966 public law 89-427 was passed: it transferred re-
demption to the Treasurer of the United States and the following
totals are taken from the annual reports issued by the Secretary
of the Treasury.

Also during that same month on May 26, a further $420,000
was written off for a total of $28,920,000, which just about
equals the amount of large-size outstanding. The following totals
thus basically represent the amount of small-size left in circula-
tion (as of June 30 of each year).

1966 — $21,300,322 1971 — $20,116,393
1967 — $20,905,827 1972 — $19,971,424
1968 — $20,663,789 1973 — $19,843,049
1969 — $20,466,607 1974 — $19,761,578
1970 — $20,271,289 1975 — $19,691,953

After 1975, the amount outstanding was no longer reported
to the last digit but rather in amounts of thousands. Also, with
the change of the federal fiscal year, the following totals are for
September 30 of each year.

1976 — $19,635,000 1978 — $19,542,000
1977 — $19,581,000 1979 — $19.511,000

Unfortunately. I could find no further information after
September 20, 1979. After this date, the amount outstanding
was simply lumped into a category called "Currencies No
Longer Issued" along with Federal Reserve Bank Notes, Silver
Certificates, etc.

As can be seen, even in the late 70s, thousands of national
bank notes were disappearing from the scene even as the hobby
of collecting them was "heating up". A handful are still being
redeemed each year. Hopefully, there aren't too many of the
"good ones" being removed from collectors' hands.

The $29 million in large-size remaining represents 60% of the
1935 total of $48 million, or 0.21% of the $14 billion issuance
and the approximately $19.5 million remaining small-size is
2.7% of the 1935 total, or about 0.7% of the $2.8 billion issued
of that variety.

The question now is: What percentage of the remaining
$48-plus million still exists and is therefore potentially available
to collectors? Natural disasters have, of course, taken their toll.
For instance, how many California Brown Backs and Red Seals
disappeared in the San Francisco earthquake of 1906, or First
Charter notes in the great Chicago Fire of 1871? More im-
portant, how many notes have been hidden in the ground or
walls (or mattresses!) and then forgotten and left to the ele-
ments? If 21 one-thousand dollar notes (out of a mere 7,379
issued) could be lost, how many one-dollar notes have been de-
stroyed? No one-thousand dollar notes have been redeemed
since 1916 and none of the 21 remaining are known in collec-
tor's hands. While it is possible that one could surface, if it hasn't
by now the likelihood is very small that one will show up.

I hope I have shed some light on the national currency situa-
tion and if there is anyone who knows or who has access to
other information (such as a friend in the right bureau in the
Treasury Department), which would further refine my data, I
would appreciate hearing from you. My address is: Robert R.
Moon, Box 81, Kinderhook, NY 12106.

(Sources on Page 229)
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Interest
Bearing
Notes Larry s    

It's difficult to believe that summer is over; perhaps we'll ex-
perience some Indian Summer, then cooler weather. We've
had quite a bit of rain this summer in Iowa. The Memphis and
ANA shows are now behind us. As the St. Louis show will not
be held until November, we will not have a report on that show
until next issue.

ANA CONVENTION
Although I was unable to attend the ANA Convention in Mil-

waukee this year, I have received word that the breakfast was at-
tended by about 100 members and guests, and the general
meeting was also well-attended. John Wilson was in charge of
arrangements.

DUES REMINDER FOR 1987
With the September-October issue of PAPER MONEY, you

found enclosed your 1987 dues notice. If you have not already
done so, please take a moment now to send in your 1987 dues
of $20. Let the secretary know if there is any change of address.

It is important that you remit your dues. We will be deleting
names from the mailing list in early 1987 if dues are not paid.
Send to: Bob Cochran

Secretary, SPMC

By the next issue we should have a complete report for you
on the activities at St. Louis. Until then, happy collecting, and
BEST HOLIDAY WISHES!

ward them to you after you are settled. Then I can update the
list, to assure that you don't miss any issues.

Each magazine that is returned for ANY reason costs SPMC
about $1.00. From now on I will notify all members of maga-
zines returned to me, via a postcard; if you failed to notify me of
an address change, I will charge you the postage necessary to
send the magazine to you. SO PLEASE — NOTIFY ME OF
YOUR ADDRESS CHANGES!

I'd like to say that I am looking forward to serving you. and
that I need your support and cooperation to keep things
working smoothly. If you have any suggestions or comments
that you think will help, please let me know.

Finally, a sad duty; I regretfully report the passing of the
following SPMC members:

Gerald C. Anderson
	

Donald M. Priest
Glen Baird
	

Dr. Gastone Sollner
Kingsley Falkenberg
	

John A. Thompson
Charles T. Heaton
	

E.W. Whitten

Bob Cochran, Secretary, SPCM
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SECRETARY'S EPORT
I would like to apologize to those of you who did not receive a

dues notice envelope with the September/October issue, as was
indicated in the magazine. There was some confusion at the
printer, so several hundred members did not receive a dues en-
velope and membership card. That situation should be rem-
edied with this issue.

I am most gratified with the quick response of the several
hundred dues checks that I have received so far, and I would
like to say a special "Thank You" to those many members who
contributed to the Publications Fund; the SPMC appreciates
your generosity!

I am in the process of establishing our membership on my
own computer, which should eliminate the delays we ALL have
experienced in communicating in the past. You will also notice
that my name and address now appears for changes of address
and returned magazines. I URGE you to notify me at your
earliest convenience if your address will change. Even if you
don't know what your new address will be, please let me know
— I can arrange to have your magazines sent to me so I can for-

MPC Anniversary Card
On 16 September 1986, for the occasion of the 40th anniver-

sary of the introduction of U.S. Military Payment Certificates.
Fred Schwan delivered a lecture on the subject before the
Leavenworth Numismatic Club. Now the club has made avail-
able a souvenir card with an authentic MPC attached. A limited
number of cards have been postmarked 16 September.

Cards are available from the Leavenworth Numismatic Club
by writing to Fred Schwan, Box L, Ft. Leavenworth. KS.
66027; the price is $5 per card. Please specify if a postmarked
card is desired.

BEP Cards for LOBEX & NWPMC
The face of the 1907, $10 gold certificate and four 50C

stamps make up the design for this Long Beach card issued on 2
October.

For the National World Paper Money Convention, a card
with a montage of fractional currency was issued on 13 Novem-
ber. Both cards will be on sale for ninety days after date of issue.
The cards are $4 each from the Bureau of Engraving and Print-
ing, Mail Order Sales, Room 602-11A, 14th and C Sts., S.W.
Washington, D.C. 20228.
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