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NATIONAL BANKS
CHARTERED UNDER THE

ACT OF FEBRUARY 25, 1863
by PETER HUNTOON and DOUG WALCUTT

ABSTRACT
A total of 488 banks were organized under the provisions of the original National Bank Act of February 25, 1863.
These earliest national banks are distinguished from banks organized later under the Act of June 3. 1864 in that their
corporate lives had to expire before February 25, 1883. Consequently they had initial corporate lives of less than 20
years in contrast to full 20-year lives granted to Act of 1864 banks.

ACT OF 1863 BANKS

A
 CCORDING TO THE COMPTROLLER of the Currency (1901,

p. xxiv), a total of 488 national banks were organized
under the Act of February 25, 1863. We have identified

489 such banks from duplicate copies of their articles of associa-
tion (Comptroller of the Currency, undated), specifically
charters 1-473, 477, 479, 482, 485, 487-489, 491-494, 500,
502, 521, 548. and 555. The intervening charter numbers be-
tween 473 and 555 belong to banks organized under the Act of
June 3, 1864, which happened to receive their charters before
the last of the Act of 1863 chartered banks. The First National
Bank of Fond Du Lac, Wisconsin, charter 555, bears the highest
charter number assigned to an Act of 1863 bank. Providing the
comptroller's 488 total is correct, one of the higher charters in
this list is an 1864 bank for which the wrong act date is recorded
in the duplicate articles of association.

The Act of June 3. 1864, changed the succession require-
ment to a full 20 years commencing from the date of organiza-
tion of the bank. Notice, however, that all national banks organ-
ized between February 25, 1863, and June 2, 1864, were al-
ready locked into the requirement to expire by February 25,
1883. How they chose to do this was up to them, but their form-
ulas had to be specified in article 7 of their articles of association
at the time they were organized. Two dominate patterns devel-
oped along with a few exotics.

FEBRUARY 24, 1883 EXPIRATIONS
The most common means for complying with the expiration re-
quirement was to allow the bank to exist for the maximum life
possible. Two common forms for article 7 accomplished this ob-
jective (Comptroller of the Currency, undated).

The First National Bank of
Syracuse, NY (6) was an
1863 bank for which
February 24, 1883, was
chosen as its expiration
date. By then the Act of
July 12. 1882, allowing for
extensions had passed, so
the bank was extended and
continued in business with
charter number 6. Notice
the 1863 act date in the
lower margin.

EXPIRATION PROVISIONS
Section 11 of the National Bank Act of February 25, 1863,
specified that each bank "shall have succession by the name
designated in its articles of association for the period limited
therein, not, however, exceeding twenty years from the passage
of this act." This provision simply required the banks organized
under it to expire by February 25, 1883. Consequently they had
corporate lives that were less than 20 years (Huntoon, 1986b).

This association shall continue for the period of twenty
years from the 25th day of February 1863, unless soon-
er dissolved by the act of a majority of the stockholders
thereof (First National Bank of the City of New York,
New York, charter 29. July 9, 1863).
This asssociation shall continue until the 25th of February
1883, unless sooner dissolved by the act of a majority of
the stockholders thereof (First National Bank of Seneca
Falls, New York, charter 102, September 14, 1863).
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Notice in each case that the bank would be finished on February
25, 1883. In the vast majority of cases, the Comptroller of the
Currency interpreted these article 7s to require the banks to ex-
pire at the close of business on February 24, 1883.

The mandated extinctions ultimately did not have to take
place because the Act of July 12, 1882 provided for a twenty-
year extension of corporate life should the banks wish to apply
for it. The result is that numerous banks in this group have Feb-
ruary 25th extension dates, although a small minority have Feb-
ruary 26th extension dates.

NINETEEN YEAR BANKS
One easy method for dealing with the expiration requirement
for banks organized before February 25, 1864, was to provide
the bank with a 19-year life timed from its date of organization.
The date of organization is defined as the date when the last of
the signatures of the incorporators was applied to the organiza-
tion certificate, a standard form submitted along with the articles
of association during the process of applying for a charter.

The 19-year life conveniently complied with the provision of
section 11 for banks organized before February 25, 1864.
Ninety-eight banks used the 19-year formula, of which 21 suf-
fered the most dire of consequences (Comptroller of the Cur-
rency, 1901, p. xxiv). Here is typical language, an example
taken from article 7 of the articles of association for our number
one bank (Comptroller of the Currency, undated).
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This association shall continue for the period of nineteen
years unless sooner dissolved by the act of a majority of
the stockholders thereof (First National Bank of Philadel-
phia, Pennsylvania, charter 1, May 29, 1863).

The Philadelphia articles of association were dated May 29,
1863, and its organization certificate was dated June 11, 1863.
Notice that the bank had no choice but to expire at the close of
business on June 10, 1882. It did just that because the Act of
July 12, 1882, was not passed in time to save it.

The only option for survival of banks caught in this bind was
to liquidate and reorganize under entirely new charters. The
First National Bank of Philadelphia was reorganized under the
same title, but a new charter number, 2731, which carried an
organization date of June 10, 1882, the same day that charter 1
was liquidated. In the eyes of the law, the first 19 years of the life
of the bank were thrown away, an issue that caused consterna-
tion in an industry that prides itself on roots.

OTHER EXPIRATION FORMULAS
Other formulas were certainly used to comply with the expira-
tion provision of the Act of February 25, 1863. For example a
bank could simply pick any expiration date prior to February 25,
1883. One bank that did so was The First National Bank of Pon-
tiac, Michigan (434), which chose January 1, 1882 as its expira-
tion date. It went into voluntary liquidation December 31, 1881,
and was succeeded by a bank with the same title but charter

The Third National Bank (20) was a 19-year bank that lost its life in 1882, and reorganized under charter 2730.
This bank merged with The Fifth National Bank (2798) in 1908, and became the Fifth-Third National Bank (2798).
On March 5, 1913, following a special act of Congress, the Comptroller of the Currency reassigned charter number
20 to the bank.
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2607. The new bank received its charter January 3, 1882, and
was one of only eight banks reorganized under a new charter to
receive Series of 1875 notes (Huntoon, 1986a, p. 102).

An historic footnote to the interplay between the expiration
requirements for the Act of February 25, 1863, and the begin-
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ning of the organization of banks on June 10. 1864 under the
Act of June 3, 1864, is that no banks were in existence that
could be extended during the period February 26, 1883 and
June 9, 1884, a span of over 15 months.

The Second National Bank of the City of New York (62) was a 19-year bank that was forced to liquidate in April
1882 because the Act of July 12, 1882, was not passed in time to allow for an extension of its charter. The bank re-
organized under charter 2668 in 1882. Charter number 62 was reassigned to it on July 13, 1911.
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The first bank organized
under the Act of June 3,
1864, was the Merchants
National Bank of Boston
(475), an event that took
place on June 10, 1864.

FIRST ACT OF 1864 BANK
The first bank organized under the Act of June 3. 1864, was
The Merchants National Bank of Boston, Massachusetts (475),
which was organized June 10, 1864 (Comptroller of the Cur-
rency. 1882, p. xii). The lowest charter number assigned under

the 1864 act was 474, granted to The First National Bank of
Greenfield, Massachusetts. The Greenfield bank was organized
on June 23, 1864, 13 days later than The Merchant's National
Bank of Boston. However, they were both chartered on July 2,
1864. The paperwork for the Greenfield bank superseded that
for the Boston bank so it got the lower charter number.

The First National Bank of
Sing Sing, NY (471) was
among the last of the 1863
banks. Notice that an Act
of June 3. 1864, $5 face
plate was prepared for it in
error. (Photo courtesy of
Frank Levitan)

The First National Bank of
Delhi, NY (94) was
organized under the Act of
February 25, 1863. The
bank moved to Port Jervis
in 1871, and its new plate
carried the Act of June 3.
1864 date in error.
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The Second National Bank
of Havana, NY (343) was
an Act of 1863 bank.
When its title was changed
to The Havana National
Bank in 1874. the original
$5 face plate was altered to
show the new title, 1874
plate date, and current
treasury signatures.
Because the original plate
was altered instead of a
new plate being made, the
correct Act of February 25,
1863 date was preserved in
the lower margin. This note
is from the last sheet of
Series of 1875 $5s issued
to the bank.

ACT OF 1863 $5 PLATES
The short working life of the Act of February 25, 1863 gave rise
to an interesting variety on Original Series and Series of 1875
$5 face plates. Banks organized under the 1863 act should bear
the language "Act Approved February 25, 1863" along the bot-
tom margin. Such Act of 1863 face plates were used according-
ly throughout the Original Series and Series of 1875 issuances.

Doug Walcutt, coauthor of this article, discovered an import-
ant error in act dating on the $5 Series of 1875 note from The
First National Bank of Sing Sing, New York (471) shown here.
Notice that the note bears an act date of June 3, 1864 on its
face. The bank was one of the last of the Act of 1863 banks and
should utilize an Act of 1863 face. We subsequently discovered
that the $5 plate for Fond du Lac, Wisconsin (555) also reads
Act of June 3, 1864. It appears that once the Act of 1864 was
passed, many, if not all, of the last of the Act of 1863 banks,
which were either chartered after June 3, 1864 or which
ordered 5-5-5-5 plates after June 3, 1864, ended up with 1864
plates. This represents an interesting and ultimately rather signif-
icant• technical error.

Some other 1863 banks ended up with 1864 $5 faces
through title changes. One example is the $5 Original Series
note from The First National Bank of Port Jervis, New York (94)
shown here. This bank was organized under the Act of 1863 as
The First National Bank of Delhi, New York, but received print-
ings from the 1864, 5-5-5-5 Port Jervis face as a result of a
move that took place in 1871.

The backs of $5 Original Series and Series of 1875 notes also
carry the act date as part of the counterfeit clause. Consequently

there are both Act of February 25, 1863 and Act of June 3,
1864 back plate varieties. It appears that attempts were made to
match 1863 faces with 1863 backs through the early 1870s.
However 1863 faces are always mated with 1864 backs from
later printings. Consequently, all Series 1875 faces are appar-
ently mated with 1864 backs. Such mixing of 1863 faces and
1864 backs does not constitute a technical mismatching of au-
thorities between the two acts. Once the 1864 act was passed,
its counterfeit provisions took primacy over those in the 1863
act even if the language was the same. We are not aware of any
1864 faces mated with 1863 backs.

REASSIGNED CHARTER NUMBERS
Seventy-seven active Act of 1863 banks lost their early charter
numbers during the 1882 reorganizations. It is obvious that they
felt victimized and lobbied for reinstatement of their early pres-
tigious numbers because provisions eventually were made by
the comptroller to allow them to reuse these numbers. In all, 29
banks took advantage of the procedure, two in 1902, and the
rest during the period of 1909 to 1917. All they got were their
old charter numbers. The organization and charter dates at-
tached to the old numbers were the 1882 dates associated with
the reorganized banks, not the 1863 dates for the predecessors.

In essence, retrieval of the low charter numbers was a cosmet-
ic solution. Recovered early charter numbers included 1, 2, 3,
5, 7, 8, 11, 15, 17, 18, 19, 20, 25, 30, 32, 42, 43, 46, 47, 48,
51, 59, 62, 64, 66, 70, 77, 117, and 153. These numbers were
used for the first time in over twenty years on Series of 1902
plates. They replace charter numbers in the 2600 to 2800 range

Notice that the act date on
the lower right of this back
is February 25, 1863.
These backs were matched
with 1863 faces on Original
Series notes into the early
1870s.
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The First National Bank of Rondout. NY (34) was the first of the 1863 banks to liquidate (on October 30. 1880)

and reorganize under a new charter (2493). This bank didn't bother to recover its original charter number.

which had been used on the Series of 1882 issues for the reor-
ganized banks. In all cases except charters 1 and 48, it is possible
to find both the original and reorganized charter numbers on
Series of 1902 notes for the same bank. In the cases of charters
1 and 48, the numbers were reassigned to the banks simulta-
neously with the extensions of their charters in 1902, conse-
quently no Series of 1902 notes issued by them bear their re-
organized numbers.

CONCLUSIONS
The provisions of Section 11 of the Act of February 25, 1863,
requiring the expiration of charters before February 25, 1883,
resulted in corporate lives of less than 20 years for the 488 banks
organized under it. The Comptroller of the Currency (1901, p.
xxiv) presented the following statistics for the Act of 1863 banks.
Ninety-eight of these banks chose corporate lives of 19 years to
comply with section 11. Twenty-one of the Act of 1863 banks
expired by limitation before the Act of July 12, 1882 providing
for extensions was passed. Of these, 17 reorganized under the
same or different titles. Another 60 banks facing expiring
charters and unsure of the passage of the Act of 1882, voluntar-
ily liquidated and reorganized under new charters.

The 77 banks that reorganized used the Act of June 3, 1864
to do so, and obtained new charters in the 2600 to 2800 range.
In the process they lost their low charter numbers. The reorgan-
ized successor banks were treated under the law as entirely
separate entities with 1882 organization and charter dates even
though the management and titles were identical.
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