M . A
Mﬁwg gtdgNEs, JR. : i =
e | g “Let Us Have A Bank
That Will Take The Nickels )
And Tiirm Them Into Dollars.

3?1 7 North Avenue
Richmond, VA 23222

Consolidated Bank & Trust

320 North First Street, Richmond, Virginia 23240




Consolidated Bank & Trust would like to thank the following for their generous help in the research of this book:
The Dabney Publishing Company; The Estate of Scott Henderson;
The Maggie L. Walker National Historic Site;
The Richmond News Leader; The Richmond Times-Dispatch;
Scurlock, Washington, D.C. and The Valentine Museum, Richmond, Virginia.



And So B._egan Consolidated Bank And Trust Company

The story of Consolidated Bank and Trust Company
is best chronicled through the words of those

’ associated with its beginnings.

p Not only were these people grand
orators, with their eloquent turns of
phrase, but great oracles as well, with
their clear vision of what the future

was to bring.

For Consolidated became the bank that took
those nickels and turned them into dollars. And it
still is today, only on a grander scale than ever before.

Herein lies the history of the oldest existing black-owned bank in

America, that is also distinguished by being the first to have a woman as its

pres1dent

The Story Of Consolidated Bank And Trust Company
Is Far From

Since the turn of the century, Maggie Walker’s bank has grown,
prospered and consolidated under a new name.

Throughout its long and proud history, Consolidated Bank and Trust
Company consistently has been rated as one of the more profitable and
well-managed black-owned banks in the nation.

While expanding its operations over the years through branch offices,
a new headquarters, new products and services, more personnel, and
corporate banking programs, the bank has continually remained close to its
customers and responsive to its community. =

The legacy of Maggie Walker lives on in a bank
that will never forget its origins, and never
forsake its mission to further develop and
prosper the people it was founded to serve.




“We Have Just Left The Shore And Are Now Ready 1o
Launch Out Into The Deep.”
Emmett C. Burke

Cashier and later President of the Saint Luke Penny Savings Bank

Sedley Jones Furniture Store

Before the Emancipation, blacks had entrusted their meager savings
to their white slave masters, close relatives, or ministers to provide for
them in illness or for burial at death. And only to a limited degree did
“freed” blacks engage in enterprises that necessitated the full services
of a bank.

After the Civil War, a host of black social societies, fraternal orders,
and benevolent organizations were founded to fill the void, and financially
assist individuals in time of need. As the membership of these groups
began to grow, so did their financial clout and their need for a bank.

The earliest black banks, such as The Saint Luke Penny Savings
Bank, were chartered primarily to serve as depositories for funds accrued
from these organizations. These banks also started to provide blacks with
capital and credit when no other source was available to them.

Also during the decades following the Civil War, The Freedmen’s
Bank, established with the Federal government’s blessing to muster out
funds to black veterans, was laying some important groundwork. It
fostered economic acumen among blacks by encouraging them to acquire
property, employing them as clerks, tellers, and bookkeepers, and
recruiting black business people and property owners as members of its
advisory council and board of trustees.

This invaluable training yielded substantial dividends when black
banks first opened.

Emmett C. Burke
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‘Our Bank Has Given Us Rating And Standing In The
Commercial World As Nothing Else Could!”

Maggie Walker

George W. Brown, Photographer And Black Businessman

Aside from the social and economic factors which led to the formation
of black-owned banks, there was also an emotional one.

During the turn of the century, bankers, more than ever, represented
the epitome of the successful business person. Black-owned and operated
banks carried a symbolic meaning to the black community. This symbol
was manifested by black bankers who quickly became pillars of their
communities. They were the people blacks could look up to, and, perhaps
even more poignant, they were the people whites could no longer look
down upon.

The great era of black banking took place between 1900 and 1928.
And Richmond led the way with no less than six black banks being
chartered in the city during this period. This gave credence to the fact that
the black banking industry had become not only a source of capital and
credit for blacks, but a source of pride as well.

Black banking and The Saint Luke Penny Savings Bank had both
come a long way. But, tough times were just down the road as the economy
was headed for a bumpy ride during the late 1920’s. And only the strong
would survive.

Emmett C. Burke
Maggie Walker
Early Teller Window




“‘Being Known As A Black-Owned Bank Is Not A
Problem Or An Advantage. And Maybe That's Good:
The Way It Ought To Be.”

Vernard W. Henley
Chairman of Consolidated Bank and Trust Company

Consolidated Bank & Trust Today

Consolidated Bank & Trust
Main Office, Downtown Richmond
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“In All Directions Old Methods Are Rapidly Melting i85
Away 10 Be Succeeded By New And Better Systems.”

Emmett C. Burke
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Early ABA Books

Due to poor management and more stringent regulations enacted by
the Virginia state legislature, that included annual inspections, the first
two black banks opened were to close in 1910: The True Reformers
Savings Bank, and the Nickel Savings Bank. Yet, the demise of these banks
did little to curtail the proliferation of black banking in Richmond.

Following the end of World War 1, a speculative boom exploded in the
banking industry that reverberated throughout the 1920’s, ending in the
crash that preceded the Great Depression of the 1930’s.

In 1920, two more black banks opened in town: The Commercial
Bank and Trust Company, and The Second Street Savings Bank. However,
shortly thereafter, in 1922, The Mechanics Savings Bank was closed by the
State Examiners—boding the hard time to come at the end of the decade.

By 1928, the total resources of the three remaining black banks had
dipped below the year-end total of 1926. It was evident some action needed
to be taken. In 1929, several meetings were held among the officers and
directors of The Saint Luke Bank, The Second Street Savings Bank, and
The Commercial Bank and Trust Company to discuss the possibility
of merger. All but The Commercial Bank and Trust Company agreed to
join forces.

Office Workers




‘One Lesson Has Been Taught The World By History, And
That Lesson Is Weakness Follows Division And Strength
Results From Union.”

Emmett C. Burke
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On January 2, 1930, a new bank, Consolidated Bank and Trust
Company, came into existence. The charter provisions were a continuation
of those of the stronger bank, The Saint Luke Bank and Trust Company
(that had changed its name in 1923.)

The board of directors felt that having separate black banks didn’t
reflect a fair showing of black financial strength; and by consolidating into
a single institution, group enterprises, arising from black insurance com-
panies, fraternal organizations, clubs, churches and businesses, could be
better served.

With cumulative resources in excess of one million dollars, and with
the firm resolve of both banks concerned, Consolidated opened its doors.

At the outset of the Great Depression, the Commercial Bank and
Trust Company joined the fold in a second merger only a year later, in 1931.

Also that same year, Maggie Walker was elevated from president to
Chairperson of the Board—a position she held until her death in 1934.

As testament to the growing financial strength of the black community
at this time, white financial institutions started making inroads into the
black residential areas of the city. This was made most evident by the
construction of the Central National Bank (now Central Fidelity Bank)
headquarters at the intersection of 3rd Street and Broad Street near the
Jackson Ward area in 1930.

Early Richmond Street Scene
Sixth And Marshall Streets, Looking West
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Maggie Walker And Neighborhood Children




