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Then and Now 
The State Bank at Camden

BY WENDELL WOLKA

Figure 1. The State Bank at Camden's
home ca. 1912. Note the car fender at
the extreme right of the view.

"Ilr" INETEENTH CENTURY BANKING AS MOST OF US
know, was often a perilous venture, with banks' longevity often
measured in months or a few years at best. Had public opinion
surveys been done in ante-bellum America, I suspect that patent

medicine salesmen and bankers would have been in a close race for the distinc-
tion of being the profession least trusted by the general populace!
Fortunately there are occasionally examples of banks from this era which were
the epitome of honesty and stability. The State Bank at Camden, New Jersey,
as it turns out, was one such bank. The Bank survived, intact, for more than

177 years until it was finally absorbed into
another banking combine in 1989.

In addition to its own interesting history,
this bank also has an intriguing connection with
the first Treasurer of the United States, Michael
Hillegas (See the article ''Meet the Hillegas
Family" by Mark Rabinowitz on Page 3 of this
issue for more details).

In 1812, New Jersey had only two banks of
consequence, The Trenton Banking Company
and The Newark Banking Company; southern
New Jersey was without any bank other than
those in Philadelphia. Believing that additional
banking services were necessary, in 1812 a group
of Camden citizens and businessmen applied for
a bank charter from the Council and General
Assembly of New Jersey.

The charter was granted by an act of
January 28, 1812, authorizing the establishment of state banks at Camden,
Trenton, Elizabeth, Newark, and Morris. The Camden bank was incorporat-
ed on February 3, 1812, as The State Bank at Camden. This bank opened for
business on June 16, 1812, with a capital of $800,000, half of which was
reserved for the state. The state's option to purchase $400,000 in stock was
sold to private individuals in 1813, with half of the amount being retained by
the bank itself and never issued.

William Rossell served as President and Richard M. Cooper served as
Cashier. On Nov. 9, 1813, Mr. Cooper became President, a post that he held
until 1842. Cooper's replacement as Cashier was William Hillegas, a grand-
son of the famous Michael Hillegas (again, see Mark Rabinowitz's article for
more details). Hillegas served as the bank's Cashier for nearly 14 years.

In 1813, the bank established an agency across the Delaware River in
Philadelphia as a means of expanding the bank's business and circulation. At
the time the agency was established, there were only six banks in Philadelphia.
In 1822, the Directors of the bank determined that $600,000 in capital was
more than was required and, in due course, reduced the capitalization to
$300,000. In March, 1838, this was reduced further to $260,000 at which it
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remained for the rest of the bank's
state-chartered existence. In 1829,
the Legislature extended the
bank's charter for 20 years or until
February, 1852, and again in
January, 1849, for another 20 years
or until 1872. As a testament to its
success and stability, the bank paid
its shareholders a dividend
throughout its existence, from
1812 onward.

During the period it operat-
ed as a state-chartered institution,
the bank issued a wide variety of
notes made up of $1, $3, $5, $10,
S20, $50, $100, $500, and $1,000
denominations. With the excep-
tion of one type of $3 and its coun-
terfeits, all notes from this bank
are extremely scarce or rare, with
some only known as part of a spe-
cial book that the bank kept right
up until 1996.

The bank continued successfully on through the outbreak of the Civil
War, loaning the Federal government $100,000 to support the war effort.
When the Federal government established National Banks in 1863, the way

Figure 2. An early stock certificate of
the bank signed by William Hillegas as
Cashier.

Look This is the Place
for COIN & PAPER MONEY COLLECTORS in the Northeast to get a
jump on the Convention Season. Join us again this year for the largest
gathering of Coin & Paper Money Dealers and Collectors in the New York/
New England Area. Bourse info C. John Ferreri (860) 429-6970, (860) 429 0043 Fax

Visit our new and larger venue .



IE
_,...-----

.8.: / i Xi/ Ae' / I N t/ Ma ,/,/,

(„)

of thetattifibiTft 	
;	 -

//Fr 	 /AT
EWE -DOLLARS

00.//
-/

‘11111tWIT near

LKEritlysy

(/7////(4/ _ZA2 NY/

Cashier.sident.

. day of

26 	  January/February 2002 • Whole No. 217 • PAPER MONEY

Figure 3. A counterfeit $5 purporting
to be on the State Bank at Camden.
Compare the fraudulent Hillegas sig-
nature on this bogus note to the gen-
uine signature on the stock certificate.

Figure 4. William Hillegas' signature
detail from the stock certificate.

was opened for the next chapter in this 51-year old bank's history to be writ-
ten. On May 9, 1865, the shareholders, in a special meeting, authorized the
reorganization of the bank as a National Bank and the application for a
National Bank charter. On June 2, 1865, the bank received the Comptroller of
the Currency's certificate of authority to commence business as a National
Bank. The name chosen was The National State Bank of Camden, Charter
#1209.

In 1922, the bank absorbed the First National Bank of Camden, with a
change in title to the First National State Bank of Camden. In 1927, the bank
absorbed the Camden National Bank with another change in title to the First-
Camden National Bank & Trust Company. Finally in 1934, the bank
absorbed the First National Bank of Haddon Heights, New Jersey. The bank
remained in business at the corner of Broadway and Cooper Streets in
Camden until June 30, 1989, when it closed and merged with the MidAtlantic
National Bank which, in turn, merged with the PNC Bank, National
Association on September 8, 1996.

This is where articles such as these usually end, but in this case there's an
interesting twist that I would like to relate. The bank's most recent merger
with the PNC Bank, National Association in 1996, through a strange set of
circumstances, allowed the collecting community an opportunity to literally
save the bank's entire documentary history from the landfill. Apparently
orders came down to "clean out" the old bank building and get rid of all of the
"trash and clutter" which had taken 177 years to accumulate. A contractor
who had been hired to do the job had a sense that this kind of history shouldn't
end up in the dumpster and contacted a friend who was a collectibles dealer.
The dealer saved a small truckload of material from sure destruction including
things like:

• Oil paintings of the Bank's Presidents back to 1812
• Thousands of old checks, mortgages and other bank documents
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• Board of Directors Meeting Minutes for most of the banks existence
since 1812

• The banks Federal National Bank Charter
• Photographs
• Stock Certificates
• Ledger Books
Through a chance meeting via the Internet and later another meeting in

person, I was able to obtain some of the bank's more important historical
memorabilia including two of its ledger books. One contained the serial num-
ber data for notes issued in the 1840s and was quite interesting. But the real
gem was another ledger that not only contained similar data for later years but
also had genuine examples of each type of note that the bank had issued tipped
into the pages!

Apparently these notes were used as references when redeeming notes
which were presented for payment. A number of these are designs unknown to
either George Wait or James Haxby, whose catalogs are considered the stan-
dard references for the state of New Jersey.

What's happened to the rest of the material?
Well, that's one of those mysteries that create "lost treasures." I know

that one other bank note, a very rare $500 issue, was later sold to a private col-
lector. But the trail has grown cold. I'm not even sure of the dealer's name
anymore, although it's probably on a canceled check somewhere in storage.

What's become of the bank's federal charter certificate? . . .the oil paint-
ings? . . .National Bank era ledger books? . . .Boxes of correspondence? Well,
if you're ever in the Philadelphia / Camden area and have a chance to hit any
of the local flea markets, keep your eyes open. You might be in for a BIG sur-
prise!

Figure 5. This is a small selection of
the bank's documents that were saved
from destruction.
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