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Alpha & Omega: Are These the Oldest & Newest Survivors?

Re. New Jersey's Obso
BY DAVID D. GLADFELTER

C AN ANY COLLECTOR OF OBSOLETE BANK NOTES
identify the earliest surviving genuine note from his or her state?
What about the latest? Few references exist from which to reliably
ascertain such information. One has to examine various collections

and inventories, go through catalogs, and ask around. Its admittedly a "seat-
of-the-pants" approach, one that I've been doing for several years as I go
around my own state, New Jersey.

Now, for what its worth, here are my current candidates for New
jersey's oldest and newest survivors. If anyone can beat these, even by a day,
please make your finds known!

Theoretically, the earliest possible date of issue of a New Jersey bank
note would be February 18, 1804, the date on which the State Legislature
chartered the Newark Banking & Insurance Company, the Garden State's first
bank. Rockwood's history of this bank tells us that its board of directors
entered into a contract with Peter Maverick, then working in New York City,
to engrave plates for the first issue of demand notes. Maverick's signature
appears on several of these notes.

These demand notes were printed in sheets, in denominations of $1.00,

etes

$2.00, $3.00, $5.00, $10.00, $20.00, $50.00 and $100.00. A single subject
plate was also prepared for non-denominated post notes. The printing of the
sheets was probably done in the banking house from Maverick's plates under
the supervision of a committee of the directors.

Because this bank was financially strong and continued in existence
through successor banks, most or all of the initial Maverick notes were
redeemed over time. All are SENC (surviving example not confirmed) or
Proof-only in Haxby. So until a new find turns up, we cannot look to NB&I as
the source of New Jersey's oldest surviving genuine obsolete bank note.

A small hoard of Proofs from the original plates was discovered after
publication of Haxby, but knowledgeable students believe that these Proofs
may have been produced at a later date, probably in the 1850s. Perhaps a half-
dozen or so specimens exist of a contemporaneous counterfeit of the $3.00
denomination (Haxby NJ-370 C52), along with the plate from which they

This Trenton Banking Co. post note is
dated Nov. 20, 1806. Is it the oldest
surviving regularly issued New Jersey
obsolete note? Until an older one
turns up, this is the author's candi-
date.
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were printed (Smythe 168:1819, erroneously described as the genuine plate).
New Jersey's second bank, also chartered in 1804, was the Trenton

Banking Company, another strong and lasting banking institution. Meeting
on February 28, 1805, its directors approved the engraving of five plates for
printing of notes in denominations from $1.00 through $100.00 and for non-
denominated post notes. The contract went to William Harrison, Jr., of
Philadelphia.

On Monday, April 29, 1805, the Trenton Banking Company opened for
business, with $49,200 in notes of the $1.00, $3.00, $20.00, $50.00 and
$100.00 denominations on hand to be put into circulation. While the bank
retained in its archives unissued specimens of these notes, which are illustrated
in a histoiy published in 1907, none of the genuine issued notes from 1805 are
known to exist today, having been redeemed or lost.

Dated Jan. 1, 1865, this Bank of Jersey
City Progress Proof falls at the end of
the state-chartered note issuing period
in New Jersey. Nevertheless, it ante-
dates by 17 months the author's can-
didate for the state's newest regularly
issued New Jersey obsolete note,
which was circulated by the
Mechanics Bank at Newark.

The $3.00 example illustrated in Haxby as NJ-565 C72 is a counterfeit,
as can be seen by comparing it with the illustration of the specimen.

Harrison's post notes were probably issued on various dates after the
opening day. At least one issued post note has survived (Wait 2445, not listed
by Haxby), and is illustrated here. Signed by the bank's first president, the
elderly Isaac Smith, former judge, Congressman and commander of a regiment
in the American Revolution, and countersigned by cashier Pearson Hunt, it is
dated November 20, 1806. Its $500.00 denomination was too high for conve-
nient circulation, so the note was pen canceled upon redemption and was for-
tunately saved. Its simple -- yet elegant -- design appears appropriate for a
new institution in a young nation.

New Jersey's third bank, the Bank of New-Brunswick, was not chartered
until the end of 1807, so none of its notes nor those of any bank chartered
thereafter would antedate the 1806-dated Trenton Banking Company post
note.

Over the following decades, security engraving matured into a sophisti-
cated craft as one technique after another was introduced to deter counterfeit-
ing. But the banks proliferated as did their notes, which often remained in cir-
culation after the bank that issued them had closed. Even with the aid of bank
note detectors, of which there were many, good notes could not always be dif-
ferentiated from worthless ones.

A well-regulated state banking system minimized this problem in New
Jersey. Even so, the need became evident there as in other states for a less
complicated, more reliable currency to replace that of the myriad state-char-
tered banks and free banks. The national banking system created by the
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National Bank Acts of 1863-1865 answered this need. The 10% tax imposed
after July 1, 1866, on most of the notes placed into circulation by the state
banks effectively ended state bank currency.

Few issued notes are known from New Jersey banks with dates later than
1863. The rare $2.00 note of the Mechanics Bank at Newark, NJ-365 G12e,
dated June 1, 1866, not illustrated in Haxby, has the latest engraved date of any
listed New Jersey-issued obsolete.

Second latest listed notes are those dated December 15, 1864, of the
State Bank at Newark, Haxby NJ-385 G12a, G28a and G40a.

The Bank of Jersey City $1.00 black plate Progress Proof illustrated here
is dated January 1, 1865, and has the American Bank Note Co. imprint. It is
similar to Haxby NJ-250 G2d, an issued note, which is dated July 1, 1863. The
1863 issued note has an orange frame and was itself a reissue of a note dated
October 1, 1856, having the original imprint of Danforth, Wright & Co., one
of the ABNCo precursors.

On the Progress Proof, the only change from the G2d variety is the date.
By 1865, the blacksmith-shop scene in the vignette was already becoming
passe in urbanized Hudson County. It is not clear, in anticipation of the heavy
10% tax, why the bank's directors opted for the Progress Proof to be made.

No Bank of Jersey City notes with the 1865 date are known to have been
issued. Thus, I venture to say that the foregoing post note and the Mechanics
Bank at Newark $2.00 note of 6/1/1866 presently qualify as the oldest and
newest survivors of the several thousand varieties of obsolete notes turned out
by the approximately 113 note-issuing chartered and free banks of New Jersey.

The foregoing Progress Proof, when listed, will become the next-to-
newest survivor. They mark the beginning and ending of a fascinating numis-
matic era in the Garden State.

Postscript: I have it on good authority that one of the original Trenton Banking Co.
$3.00 notes that was in the bank's till on opening day survives, albeit in bad shape.
It has the first day of business date, April 29, 1805; therefore as of press time it qual-
ifies as the earliest known surviving genuine obsolete banknote of the Garden State.
It is listed in Haxby as NJ-565G-72 (SENC]. No New Jersey note of earlier date than
this could exist issued by any bank other than the Newark Banking and Insurance
Co.
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