
 

The Obsolete Corner 
Singapore, Michigan, and Its Bank of Singapore 

by Robert Gill 
 

In this issue of Paper Money I'm going to share with you an Obsolete sheet that I was 
fortunate to add to my collection a few years ago. It is on a bank that had a very short history. 
And that is The Bank of Singapore, which was located in Singapore, Michigan. 

Almost 180 years ago a small town called Singapore came into existence on the eastern 
shores of Lake Michigan near what is now Saugatuck, Michigan. Originally inhabited by Ottawa 
Indians, the region held promising lumber resources, sites for shipbuilding, and trade with other 
cities on the Great Lakes. 

In 1836 land speculator Oshea Wilder and four other men, who were all from the Eastern part 
of the country, partnered to invest in Michigan, Illinois, Indiana and Wisconsin Territory. It was 
agreed that Mr. Wilder would be allowed to purchase land as appropriate for investment 
purposes. He noted the proposed Singapore site would be well suited for the building of a saw 
mill. By December of 1836 Wilder had purchased the necessary land which included where the 
town of Singapore would be. By the beginning of 1837 he had sold contracts to build a scow and 
boats, along with contracts for a saw mill and housing for the workers. Although money was 
rather scarce, real estate continued to advance and the general prosperity  continued. 
Development within Singapore lasted well through 1837. 

Michigan was admitted to the Union in January of 1837. Shortly thereafter, the new state 
passed a general banking law that permitted any ten or more freeholders of any county to 
organize themselves into a corporation for the transaction of banking business, with a capital of 
not less than $50,000, nor more than $300,000. These banks were empowered to print and issue 
their own paper money. The act further provided that no bank should commence operation until 
30% of the stock was received in specie or hard money (defined in the act as gold coins, but 
usually gold in any form, and many silver coins were considered acceptable). In the original act 
the issuing bank was required to redeem its banknotes with hard money within 30 days. Failure 
to do so would result in dissolution of the bank. 

As luck would have it, and before any new banks had completed the charter process, the 
Financial Panic of 1837 started. The subsequent run on banks caused institutions in New York, 
Philadelphia, Boston and Baltimore to suspend specie  payment  and  redemption  of 
banknotes. Fearing that depositors, thwarted in other states, might flood the banks of Michigan 
with otherwise worthless paper money, the Michigan Legislature, in a special session in June of 
1837, also suspended the specie redemption requirement. However, the lawmakers left  the 
general banking laws in force. New banks still could be organized and allowed to start the 
business of issuing bills while the redemption requirements were still in a state of suspension. 

These new banking institutions came to be called “wildcat” banks - their operating bases were 
as hard to find in the Michigan woods as the supposedly elusive wildcat. As a result, a bank’s 
notes that circulated in the far reaches of the state and even to the East Coast were less likely to 
be presented to the issuing bank for redemption if its main office was located in some distant and 
/ or inaccessible place. 

When the banking law was passed Oshea Wilder was quick to act on Singapore’s behalf. 
First, he tried to get his Eastern investors involved, but they were not very keen on the idea. 
Wilder then turned to James Carter, a distant relative of his who lived in Leominster, 
Massachusetts, for assistance.  The official organizers of the Singapore bank all were residents 
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and their application was dated October 5, 1837. Wilder applied to the Allegan county clerk to 
have books opened for the subscription of $50,000 in capital stock for an institution to be located 
in the town of Singapore, County of Allegan. Oshea’s son, Daniel Wilder, was named President 
of the bank, and Rob Hill served as Cashier. The bank started operation in a boarding house and 
later moved to a different building, the only brick building in the small town. Records show 
pressed brick was ordered and shipped from Boston for construction of a vault. 

According to Harold L. Bowen, in his book of 1956 titled “State Bank Notes of Michigan”, 
records show that only $15,952 worth of notes were put in circulation during the bank’s short 
existence. Known notes are signed in and around the end of 1837 and early 1838. The bank went 
out of business in April of 1838 due to the suspension of the State of Michigan General Banking 
Laws. Notes with authentic signatures are signed by Rob Hill, Cashier, and D. S. Wilder, 
President. 

In December of 1837, the State of Michigan Legislature sought to curb any banking abuse by 
appointing three bank inspectors who would inspect every institution at least once every three 
months. A major concern at this time was whether The Bank of Singapore, as well as other 
banks in the area, had adequate specie, or “hard money”, to back the notes that were issued. 

As it turned out, the State of Michigan General Banking Laws were short-lived. The state 
suspended them on April 3, 1838, effectively putting the wildcat banks out of business. The 
Bank of Singapore was no exception.  In 1839 the bank attempted to reorganize.  However, after 
a State of Michigan bank commissioners’ visit, the operations ceased permanently. On February 
16, 1842, the State Legislature annulled the bank’s charter along with those of a number of other 
wildcat banks. 

The bank building was later used as a general store. The small town of Singapore continued 
on for a number of years because of available forests to supply the lumber industry. But when 
the lumber began to run out in the later part of the 19th century, the end was near for Singapore. 
Once the area’s lumber supply was depleted, residents moved on. The buildings were abandoned 
and the town ceased to exist. Along the lake shore, shifting sand dunes gradually covered what 
remained of the community. And now, little physical evidence is left. The average citizen 
visiting the area today would have no idea that a once bustling town existed in that north side 
location at the mouth of the Kalamazoo River. However, Singapore Bank notes survive to tell a 
small part of the ghost town’s story. 

As I always do, I invite any comments to my personal email address robertgill@cableone.net 
or my cell phone (580) 221-0898. 

Until next time,  HAPPY COLLECTING. 

Maryland Paper Money: An 
Illustrated History, 1864-1935 

This 348-page hardcover book documents 
Maryland’s national currency era of banking 
from 1864 to 1935. Almost 300 photos of 
surviving notes are shown, including many 
rarities from the landmark Marc Watts 
Collection of National Currnecy. 

“This is a wonderful specialized work on 
Maryland nation bank and their notes that is 
destined to be the guidebook for generations to 
come.” Mark Hotz 

Available for purchase online at lulu.com and 

www.marylandpapermoney.com 
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