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THE BANKS OF
by RONALD J. BENICE

INTRODUCTION

An in-depth examination of the various banking insti-
tutions in Sing Sing, New York before the turn of the
century provides an instructive survey of the types of
banks—state chartered, private merchant and federal
chartered—and the different forms of paper money they
issued. It also traces the evolution of banking and
banknotes as banks failed, financial panics occurred and
laws changed.

Sing Sing started as a cluster of three houses separated
from Philipse Manor in 1785. It incorporated as a vil-
lage in 1813. The name was derived from the Sint Sink
Indians, an Algonkian tribe that had previously lived
there. Over time, to the dismay of Sing Sing's citizens,
the name became associated with the famous prison
which opened in 1828. To remedy this discomfort, the
villagers changed the name to Ossining, a fabricated al-
most-anagram. (Ironically, New York state later renamed
the prison the Ossining Correctional Facility.)

SING SING'S FIRST BANK

HE first banking institution in Sing Sing was The Bank
of Sing Sing, organized on December 4, 1852. The
founders were led by Dr. Benjamin Brandreth, a

wealthy local businessman whose factories produced Bran-
dreth's Pills, a widely distributed cure for everything.

Dr. Benjamin Brandreth, founder of The Bank of Sing Sing and the Sing
Sing Savings Bank. He was born in England in 1809 and came to Sing Sing
in 1837. He became a multi-millionaire selling two million boxes a year of
Brandreth's pills and five million of Allcock's Porous Plasters which were
manufactured in Sing Sing. He served as President of the Village of Sing
Sing from 1843 to 1846. He died on February 19, 1880.

The formal certificate of organization for "an office of dis-
count and deposit, issuing and circulating bills and notes as
permitted by law" was filed on July 6, 1853 with the West-
chester County Clerk and business started on August 1, 1853.
The bank started with nine founding shareholders who each
invested between $10,000 and $20,000 for a total capitaliza-
tion of $125,000. In July 1854 one of the founders, F.L. Nichols,
contributed an additional $25,000 raising his stake to $35,000
and the bank's capital to $150,000.

The bank issued notes in $1, 2, 3, 5, 10, 20, 50 and 100
denominations. The notes, originally engraved by Baldwin,
Adams & Co., were issued in sheets of $1-1-1-2, $5-5-5-10,
$3-5-5-10 and $5-20-50-100. The first issue had no overprints;
the second issue had red denominational overprints. Haxby
indicates that the same plates were reused by Baldwin, Bald
and Cousland (late 1854-1857 according to Rice) and by Bald,
Cousland and Company (1858). Some of the latter also had
American Bank Note Company (ABNCo) monograms (1858-
60). All examples, issued and proof, including those from the
ABNCo archives, bear the Baldwin Adams imprint. These in-
clude a complete denominational set without overprints, most
of which Haxby omitted.

The bank failed in 1860 after disastrous investments. There
was an interesting early clue that things were amiss at the bank
when, on October 10, 1859, the Examining Committee of the
Sing Sing Savings Bank (see illustration), which was also
founded by Dr. Brandreth and which deposited its cash assets
with the Bank of Sing Sing, found that the books didn't bal-
ance and recommended "that the Book Keeper of the Bank of
Sing Sing be requested to make a copy of the sums deposited
and the sums drawn since the commencement of the Bank."
On August 15, 1860 the Committee reported that they had
not yet received the full information they needed. On Septem-
ber 10 they reported some progress. Finally, on November 1,
1860 the Secretary of the Savings Bank, on his own initiative,
withdrew all of his bank's funds from the Bank of Sing Sing
and deposited them in the Shoe and Leather Bank in New York.
Dr. Brandreth requested they be redeposited in his bank but
his motion was defeated at the November 14, 1860 Board
meeting.

On November 19, 1860 Justice William W. Schrugham of
the Supreme Court of the State of New York held a hearing in
White Plains. The Bank was declared insolvent, its officers were
enjoined from dispensing or transferring funds of the bank
and from receiving payments due. Henry Willets, a creditor,
was named Receiver of the Bank of Sing Sing. On November
30, 1860, at a meeting with the State Superintendent of the
Banking Department in Albany, it was disclosed that the Bank
of Sing Sing had an outstanding circulation of $57,527 in notes
on which it had suspended payment and that the State Bank-
ing Department held $60,000 in interest-bearing New York
State bonds that had been deposited by the Bank of Sing Sing
as security when the notes were issued. Mr. Willets transferred
ownership of the bonds to the Superintendent of the Banking
Department who agreed to use the funds to redeem the out-
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$2 Bank of Sing Sing note with lazy deuce overprint. Clement Moore, who wrote "A Visit from St. Nicholas," was a
frequent visitor to Sing Sing and local tradition was that the poem was written there. This accounts for the Santa Claus

vignette.

11 C	 COUNT, ------.

h'
annt r1C,UVe---

Cash!'
11n14 	

$20 note without overprint. Although unlisted in Haxby, the six highest denominations exist without overprints. The
portrait is Francis Larkin, a President of the Village of Sing Sing and Supervisor of the township.
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$100 note without overprint. The vignette shows the Croton Dam, completed in 1842. The dam is still intact, but is
submerged in the Croton Reservoir which stores water for New York City.
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standing circulation and to publish notices that the notes would
be redeemed for a period of six years.

Once it was clear that the notes were good, local merchants
began accepting them again at full value.

*

The Bank of Sing Sing in 1859. It was located at the intersection of High-
land and Croton Avenues.
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SING SING SAVINGS BANK
The Sing Sing Savings Bank was organized on May 18, 1854
by a group headed by Dr. Benjamin Brandreth, who controlled
the Bank of Sing Sing. The organizational meeting was held in
the Bank of Sing Sing and was chaired by Charles F. Maurice.
Brandreth was elected president and served in this capacity
until 1856. The initial funds were deposited in the Bank of
Sing Sing.

In 1860, after the Bank of Sing Sing failed, the Examination
Committee of the Savings Bank, chaired by Mr. Maurice, re-
ported they "regret that from the manner in which the books
have been kept it is impossible to present a clear exhibit of the
various accounts as would be shown by a correct balance sheet.

(However,) it is with much gratification that in the present
condition of things the committee is able to state that with the
exception of interest due from the Bank of Sing Sing the prop-
erty of the bank has been preserved. The Secretary is entitled
to the hearty approbation of this board and the thanks of the
depositors for his scrupulous integrity in saving by his own
act the large amount on deposit with the bank of Sing Sing
when that institution was faced with disaster." It is worth re-
calling that in November 1860, when the Secretary reported
the withdrawal, Dr. Brandreth introduced a resolution that the
funds be redeposited, but was outvoted.

The failure of the Bank of Sing Sing left the Savings bank
without a place of business. Initially, Charles Maurice allowed
the Savings Bank to store their books and papers in his vault,
but not to conduct business in his Banking Office. Eventually,
in October 1862, the Savings Bank agreed to rent space in the
Banking Office from Mr. Maurice for $150 a year and to hire
Isaac Noxon as Secretary. Subsequently the Savings Bank shared
space with the First National Bank of Sing Sing with C.F.
Maurice continuing as a trustee. Isaac Noxon continued as sec-
retary until 1896 when the Savings Bank finally moved into a
building of its own.

JAMES E. AYIIES,

TARRYTOWN.
J. BARLOW 84. SONS

will take

Sing Sing Bank Bills
at PAR In

These advertisements appeared in local newspapers after it was disclosed
there was sufficient security with the state to redeem the notes.

THE BANKING OFFICE OF C.F. MAURICE
A private banking house was opened by Charles F. Maurice in
February 1860. Isaac Noxon was hired as cashier-bookkeeper.
Although not conclusive, there is evidence the business oper-
ated out of Maurice's house at the corner of Highland Avenue
and James Street, opposite the foot of Maurice Avenue.

Charles Frazier Maurice was born on Pearl Street in New
York City on September 24, 1812. His father, Benjamin
Maurice, migrated to the United States from Somersetshire,
England in 1789. Benjamin operated an importing business
in Savannah before moving to New York. Charles graduated
from Princeton College, married Cornelia Joline of Princeton,
New Jersey in 1838 and moved to the village of Sing Sing in
1845 where he opened a school for boys. Later that year, his
school merged into the prestigious Mount Pleasant Academy
with Charles Maurice becoming principal.
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Charles F. Maurice, founder of a private banking house and The First
National Bank of Sing Sing.

Charles Maurice resigned on March 1, 1860 to devote more
time to his banking business. He was succeeded at Mount Pleas-
ant Academy by Major W.W. Benjamin. In addition to his bank-
ing ventures, Charles Maurice was Secretary of the Sing Sing
Gas Manufacturing Company, a founding officer of the Pres-
byterian Church and a trustee of the Mount Pleasant Acad-
emy.

He died of a stroke on December 24, 1888 and was buried
in Perth Amboy, New Jersey. The reminiscences at his funeral
described him as a highly respected man of very quiet taste.
The centennial catalog of Mount Pleasant Academy described
him as a rare man who gave the school its distinctive atmo-
sphere. Maurice Avenue in the village of Sing Sing was named
after him.

THE FINANCIAL PANIC

The year 1861 saw two significant events relating to paper
money circulating in the United States: the outbreak of the
Civil War and the issuance of the first nationally circulating
federal paper money. People feared devaluation of the paper
currency and began hoarding silver coins. Businesses worried
about having enough coins to function and started hoarding
too. Silver coins were exported to Canada where they could
still be exchanged for gold. By mid-1862 the shortage became
severe—copper cents were the only coins still circulating and
businesses like railroads and restaurants were severely im-
pacted. The United States Government had nothing circulat-
ing between pennies and $5 bills!

The press tried to solve the problem editorially. On July 17,
1862, the Sing Sing Republican stated that, "This last specie panic
need not frighten the people ... it has originated in disloyalty
and a spirit of speculation ... instead of laying it at the door of
the Administration, these traitors should be ferreted out and
punished. The same quantity of specie still remains in the coun-
try, There are thirty-two millions in the vaults of the New York
banks alone. This specie panic must soon come to an end."

Two weeks later, the same newspaper said, "The postage
stamp currency law takes effect on the first of August. It makes
postage stamps legal tender under five dollars ... Now bring
out your small change, there is no use hoarding it any longer."
(Unfortunately, the ensuing run on post offices depleted the
supply of stamps and the Postmaster General tried to restrict
sales. Also, tiny glued squares of paper were impractical to use
as money.)

The next week, the newspaper editorialized at length: "There
are three classes in the community which croaked on the cur-
rency question so long and so loud that they have created a
wide spread specie panic ... secession sympathizers, specula-
tors and the banks. The sympathizers are doing all in their
power to throw distrust on the national issues and embarrass
the Government in the means to prosecute the war. The specu-
lators who are taking advantage of the present condition of
things to fill their own coffers ... deserve the execration of ev-
ery one and ought to be hooted out of the community.

"The banks are a more formidable body and they have op-
posed Secretary Chase's plans for relieving the government
tooth and nail. The thousands of banks throughout the coun-
try have been superseded by the issues of the Treasury Depart-
ment and the people like the change. The Treasury Notes are
National—good in every portion of the Republic ... and not
subject to a heavy discount ... or the banks constantly failing.
And though in the vaults of the city of New York alone there
are over thirty millions of dollars in specie, not a dollar of it is
paid out to redeem their own notes. They ought to be pre-
sented at once, as they may be, by every bill-holder.

"Every loyal man should give ... these war measures hearty
support; for in this the Government is supported; while if they
are opposed the rebels are aided and comforted. Croakers,
avaunt!"

C.F. MAURICE SCRIP

It was in this financial panic that the Banking Office of C.F.
Maurice started issuing scrip signed by prominent local mer-
chants in July 1862. There were three types and four denomi-
nations.

The first two types were issued in July 1862. The first type
was payable to bearer and bore the engraved date of July 17,
1862; the second type had handwritten dates and the hand-
written name of a payee.
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A five cent note with engraved date, payable to bearer and
signed Barlow Brothers. William H. Barlow was born in
Danbury, Connecticut on July 16, 1827 and moved to Sing
Sing in 1832. In 1843 he started working in a hardware busi-
ness in which his father was a partner. He died in New York
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City on January 13, 1901. His brother George J. was born in
Danbury in 1832 and died in Pomona, Florida on November
28, 1886. Upon their father's retirement in January 1861, they
formed a hardware and plumbing business on Main Street that
included tinsmithing and bell hanging service.

Advertisement for Barlow Brothers.

A ten cent note with handwritten date, a named payee (or
bearer), and signed by John A. Aitchison. Notice the United
States dime illustration. John Aitchison was born in England
in 1812 and came to the United States in 1821. A custom tai-
lor by profession, he operated an upscale clothing store on
Main Street. When he died on April 23, 1908, he held the vil-
lage record for the longest continuously operating business.

A 25 cent note with handwritten date and named payee
signed by Leander Fisher. Notice the U.S. quarter illustration.
Leander Fisher was born in Sing Sing in 1838. He operated a
discount clothing store on Main Street. He died on February
2, 1888.

A 50 cent note signed by William E. Ryder. William Ryder
was born in 1836 at the family farm on Chappaqua Road in
Westchester County. His mother was a van Cortlandt. At age
18 he went into the dry goods business on Main Street in Sing
Sing. He died on April 7, 1903.

Frederick Burrhus was born in Putnam County, New York
in 1826. He established the first telegraph office in Sing Sing
and operated a news stand. He also served as a town supervi-
sor. He committed suicide by stove gas in Everett's Hotel on
Barclay Street in New York on October 25, 1883.

Besides signing notes issued by C.F. Maurice, F.C. Burrhus
issued his own cardboard scrip in 1 cent and 3 cent denomi-
nations.
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25 cent note with engraved date payable to bearer.

A 50 cent note signed by F.C. Burritus.
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The three denominations of small-size scrip issued by C.F. Maurice.
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Maurice's bank and its notes were widely accepted and, in
September 1862, a third issue of smaller notes was issued,
signed by the bank's bookkeeper, Isaac Noxon. They were is-
sued in 5, 10 and 25 cent denominations, each with three dis-
tinctive vignettes. All had the engraved date September 30,
1862.

FIRST NATIONAL BANK OF SING SING
Maurice's bank prospered and in April 1864 application was
made to the federal government to transfer its assets and staff
into a newly formed bank to be called The First National Bank
of Sing Sing. Its charter, number 471, was issued on July 5,
1864. C.F. Maurice was president and Isaac Noxon was cash-
ier of the new bank. The bank opened for business in the build-
ing that had previously been occupied by the Bank of Sing
Sing.

After Maurice's resignation in 1880, he was succeeded by
William Benjamin, who had been his successor at the military
academy twenty years earlier. Major William Wallace Benjamin
was born in Bridgeport, Vermont on September 8, 1830 and
died on July 19, 1882 at the Mount Pleasant Academy in Sing
Sing where he was principal. He had been hired as an instruc-
tor in 1854 by Charles Maurice. He served as president of the
First National Bank of Sing Sing from late in 1880 until his
death. His signature appears on the only known surviving note
from this bank.

On January 14, 1903 it changed its name to the First Na-
tional Bank of Ossining bringing to an end the era of banks
bearing the Sing Sing name.

ISAAC B. NOXON
Isaac Noxon was the only person associated with all four bank-
ing institutions in Sing Sing in the 19th century. He joined the
Bank of Sing Sing as a bookkeeper. After it failed, he worked
for four years for the Banking Office of C.F. Maurice. When it
became the First National Bank of Sing Sing, he became its
Cashier. He was also secretary of the Sing Sing Savings Bank.

Isaac Noxon was born on June 24, 1837 in La Grange,
Dutchess County, New York. His father, a farmer of Dutch
descent, subsequently moved the family farm further upstate.
Isaac attended Cortlandville Academy, taught public school
and was responsible for the primary department at the
Cortlandville Academy. In 1858 he moved to Sing Sing. Be-
sides his banking activities, he served as Trustee, Treasurer, and
President of the Village of Sing Sing from 1868 to 1872, Trea-

Isaac Noxon. He worked for all four Sing Sing banks and signed notes for
two of them.

Major W.W. Benjamin, second president of the First National Bank of Sing
Sing and signer of only known note.

The only surviving National bank note bearing the Sing Sing name. It is signed by Isaac Noxon and William Benjamin.

Continued
on page 76
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ing the first day or two of the concerted runs on the shinplaster
banks, i.e., The Patapsco Savings Fund, The Baltimore Savings
Institution, The Mechanics Savings Fund, and The City Trust
Savings Institution. The remaining few stayed open for vary-
ing lengths of time, but all had ceased issuing scrip by the
spring of 1842 when the banks resumed payment of specie in
the redemption of their notes, thus ending the need for small
change scrip. The resumption of specie payments by the banks
was the result of the enactment by the General Assembly of
Maryland of a law, effective May 1, 1842, requiring Maryland
banks to redeem their issues in gold or silver under penalty of
forfeiture of charter for failure to do so. ■

BENICE (Continued from page 71)

surer of the Public Schools, Foreman of the Fire Company and
an officer in the Masons and the SPCA. He died on August 10,
1913.

CONCLUSION

This survey of Sing Sing illustrates the various types of bank-
ing institutions and paper money that flourished in the 19th
century as well as the types of people and business establish-
ments involved in issuing paper money.
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New Literature
The Currency of Africa: a book of postcards. Thirty postcards,
soft-cover, The Newark Museum, P.O. Box 540, 49 Washing-
ton St., Newark, NJ 07101. $8.95 plus $2.50. For five or more,
write for terms.

Thirty bank notes from Africa have been reproduced on 30
oversize postcards in a booklet; each may be removed for mail-
ing. This small sampling from the Museum's collection reflects
the diversity of African countries.

In the introduction, William L. Bischoff, Curator of Numis-
matics at the Newark Museum, states that "The scholarly study
of African paper money is still in its infancy ... it begs for inter-
pretation in historical, technological, economic and artistic
terms." There is mention that the Ghana unit of cedis is de-
rived from the indigenous word for cowries, shells once used
as currency in Africa and elsewhere.

The Belgian Congo 100 francs (face), P(ick) 17, Cameroon
Republic 1000 francs (back), P1 and the Mali 1000 francs
(back), P4 are just three of the 30 postcards. These attractive
postcards will surprise and please the recipient. However, I
think those who purchase the booklet will be tempted to re-
tain it as they receive it. (Ed.)

The

Starts Here
A Primer for Collectors

by GENE HESSLER

EOPLE, subjects and events portrayed on United States
obsolete paper money will often help to tell stories.
There are so many different types of locomotives—

including one of the earliest types—and ships of all types, that
one could present a history of both with obsolete bank notes.
A few inexpensive canceled stock certificates, especially those
issued to finance railroad and shipping companies, would
make your story even more interesting.

To tell the story of the United States, look no further than
U.S. obsolete bank notes. There are Revolutionary and Civil
War military heroes, monuments, Presidents, and what is most
important—people of all types at work in the country and in
the city. These notes accurately reflect how people in the United
states lived and worked.

To tell an abbreviated story of the founding of America you
will need only two notes: one that includes the Battle of Lexing-
ton and another that shows the signing of The Declaration of
Independence.

For a visual reminder of the events that took place on April
19, 1775 in Concord and Lexington, which were recaptured
in Emerson's Hymn that ended with the "shot heard 'round
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