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Freedman's Savings and Trust Company 

F 
rederick Douglass, the m ost 
prominent Black American of 
the 19th century, was ap pointed 

president of the Freed m an's Savings 
and Trust Company (the Freedman's 
Bank) by the t rus tees of the bank in 
March o f 1874 . At the ti-m e o f Doug­
lass's appointment, the fai lure o f the 
bank was a foregone conclus ion. Con­
seq uen t ly, wi thi n four mon th s after 
assuming the pres idency of the ban k, 
Douglass described the in s titu tio n as 
" the Black Man's cow, but the whi te 
man's milk." 

Despi te h is belated assessment, 
Douglass sa w h is firs t o rder of b us i­
ness was clearl y to boos t the m orale 
a nd confidence o f deposi to rs, w hich 
at the ba nk's apex reached 70,000, the 
o verwhelming m ajority of whom had 
been e ns laved peop le. Addi tionally, 
there were 37 branches of the ban k, in­
clud in g one in Ch arlesto n, located at 
58 Broad Stree t (shown a t right) . Dur­
ing the course of the bank's existence, 
March 1865 through Ju ne 1877, more 
tha n $50 mill io n was p laced on depos­
i t by freedmen. Dou-

by Curtis J. Franks 

emerged from s lavery . 
The Freedma n' s Sav­

ings and Trus t Company was 
incorpora ted by an act of 
Con gress on March 3, 1865. 
It was estab lished as a bank­
ing inst itution to serve the 
needs of freedmen . Its prima­
ry o bjective was to inculcate 
habi ts of indu stry and th rift . 
The bank's abili ty to open 
so m any bran ches s p oke to 
the cla ri ty in which freed­
men valued and understood 
the importance of sav ing fo r 
a rain y day. Blacks by the 
thousands brought the bank 
their deposits and u sed the 
ban k to conduct their finan ­
cia l affa irs. As Carl Osthaus 
points ou t in Freedmen, Philan th ropy, 
and Fraud: A History of the Freedman 's 
Ballk, havin g a bank accou n t was "the 
th in g to do " for freedmen. This no­
tion was p ervasive throug hout those 
b lack communi ties w here branches of 
the ban k were located . In fact, in 1871 

the Ch a rleston branch 
g lass h imself extend­
e d the bank a perso nal 
loan of $10,000, all of 
wh ich was los t. More­
o ver, desp ite his bes t 
efforts to sho re up the 
freed men's confidence 
in the bank, he came 
to real ize tha t it was 
much too late. Con -

During the course of the 
bank's existence. March 
1865-June 1877. more 
than $50 million was 
placed on deposit by 

h ad 292 new deposi­
tors; their ages ranged 
from on e year o ld to 79. 
The Char les ton b ranch, 
which o pened in Janu­
ary 1866 wi th d eposits 
of $18,000, grew to hold 
d eposi ts of $350,000 in 
1873. freedmen. 

seq uen tly, nu merous 
d epos itors los t their 
hard-ea rned savings: a part icula rly 
savage b low for people who had ju s t 

Wha t ap-
peared as such a prom­
ising venture in 1865 

was short c ircu ited by sp ecula tive 
ventures and fraud. The fa ilu re of the 

11 voLL.f- no. 
) 

Ms. Mayo was a Business a nd Pro fes­
sional Women's Foun dation Scholar­
ship recipient; in 2002, she was given 
the USC Black Faculty and Staff As­
sociation Annua l Studen t Award; and 
in 2004, she received the Harold T. 
Pinkett Minority Stud ent Award from 
the Society o f American Archivists. 

Ms. Mayo is the mother of three 
child ren and assu med her position at 
Avery on Jan uary 3, 2006. 

58 Broad Street 

Freedman's Bank reverberated 
throughou t the b lack co mm unity. 
Black leaders throughou t the So u th 
align ed the mselves wi th the bank and 
gave it ringing end orsements and sup­
port. In 1871, for ins tance, the Charles ­
ton branch had accounts from more 
than 70 chu rch es, societies, associa­
tions, and businesses. Directly and in­
d ir ectly, freedmen m ade t remendous 
investments in the bank of their mon­
ey, time, and pr ide. Unfortunately, the 
di rectors of the bank lost s ight o f thei r 
reforming zeal and got caught up in 
the speculative fever of the 1870s. The 
Freedma n's Savings Ba nk and Trust 
Company went ba n krup t, and killed 
the hopes and dreams of thousands of 
Blacks. 



'f 56-58 Broad Street 
National Freedman's Savings Bank 

Co11Sfrucwd c. 1800 011d c. 1798. respect ind) ': 
altered 1890 
This double building was constructed in two 
stages (No. 58 in 1798 and No. 56 in 1800) by 
John C.icddes, an attorney and Republican 
pol itic ian. He was the Speaker of the House and. 
from I 818 to 1820. Governor of South Carolina. 
Geddes and his son ·were ''damned'' by Edward P. 
Simons in a political cam paign in 1823. In the 
resulting clueL the younger Geddes was shot 
through both thighs and Simons was killed. 

From 1869 to 1874, 58 Broad was the location of 
the Charleston branch of the Freedman 's Bank, a 
nationa I bank for Blacks. The Charleston branch 
had 5,500 depositors and about $350,000 in 
deposits in 1873, but mismanagement at other 
branches and man ipulations by white New York 
fi nanciers caused the ban k to fail .in 1874. 

The Freedman· s Bank d id some renovation or the 
bui lding during its occupation; however, the 
present facade treatment of 56 and 58 Broad 
appears to date from a later period in the 
\i ictorian era. 

59 Broad Street 
Triest-Sholk Building 
Constructl!d 19,/0 
Archie B. Airers, urchitect; Sam Ginsbf'rg, 
contractor 
This three-story office bui lding was constructed 
by Triest & Sholk, a real estate and insurance 
agency, who engaged Charleston arch itect Archie 
B. f'\ilyers to design the structure and contractor 
Sam Ginsberg to bu ild it. A third story was added 
in the 1980s. 

a 60-64 Broad Street 
I The Confed erate Home 

Co11slructed c. 1800: additions c. 1835 & c. 1900 
-JO: earthl1uake repairs 188 7 
Gilbert Cha/111ers, builder 
Behind this exuberant Victorian fayade is a 
double tenement bu ilt by Gilbert Chalmers, w ho 
put a covered passageway through the center of 
the build ing. Chalmers · daughter, the wife of 
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Gov. John Geddes. inherited the property :md 
hM tcd President James Monroe here in I ::SJ 9 . 
Geddes so ld th e properly in 1825. In 1834, the 
property was purchased by Angus Stewart, \Vho 
operated the Carolina Hotel here. whi ch was later 
operated by Archiba ld McKenzie. 
In 1867, McKenzie rented the bu ilding to the 
Horne for the Mothers. Widows. and Daughters 
of Confederate Soldiers, also known as the 
Confederate Home. The institution was founded 
in 1867 by Mary Amarinthia Snowden and her 
sister . Isabell S. Snowden. The !\VO women 
mortgaged the ir home lo help finance the 
Confederate Home, which filled a need during a 
desperate time in the area 's history. The building 
also housed the Confederate College. which 
provided educational opportunities for young 
ladi es until the early 1920s. Dr. Charles S. 
Vedder, for 50 yea rs pastor of the Huguenot 
Church, taught at the Confederate College 
without salary. as did other instructors. 

The Confederate Horne purchased the property in 
1874. The middle section \vith the cantilevered 
piazza '"as bu ilt between 187:2 and 1882. The 
home also took over the fimner U.S. Court 
faci lities to the rear. That section became the 
Confederate Courtroom in 1861. (sec 23-25 
Chalmers St.) The entire Confederate I lorne \Vas 
severely damaged in the 1886 earthq uake. It was 
repaired with donations from throughout the 
country in 1887. At that time. the V ictorian 
fai;:ade with the mansard roof and fanci l'u l 
dormers was constructed . 

The Confederate Home has been divided into 
apartments of varyi ng sizes that arc avai lable 
mai nly to women of retirement age. Today, a {'e\v 
are used as offices and art studios. 

61 & 63 Broad Street 
Robert Downie Buildings 
Constructed c. 181 5; altered c. l 1190 
Co11stmctecl 1834 
The tall brick Federa l style bu ildi ng at 61 Broad 
\vas bui lt by tins mith Robert Dovvnie in 1815 as 
his shop and residence. Dovmie then built the 
brick house next door as an investment in 1834, 
replacing an earlier wooden house. Its late-
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s . Office at leh was site of the Nation'4l freedman's Savings Bank. 
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::Freedman's 89nk Operated 
::.fn .Chas. From 1865 to 1874 
-~~:~·y ROBERT P. S~OCKTON ' .. . ' . 
;. ·speclal Writer · ' ' D · y K y 

. . ·-. ·.·The home to the.Charleston branch of the short-lived 0 OU now· OUr 
·. j ·:1 :~atlonal Freedman's Savings Bank was 58 Broad St. Ch J t ? 
. .": .: 'Before its demise in 1874, the bank had more than 30 ar es on 

· .: branches,' mostly in the South, with some $5! million in . 
deposits. The cµa rleston branch was, unti~ the bank $91,000 to 1,224 depositors, .reflecting a ·return to rel-

. failed nationally, a successful component in the sys- . alive prosperity. · · · · · 
tern. · . . In March, 1870, the branch held $132,000 for 2,154 

. · The concept of U1e Freedman's Bank originated dlir- u..:positors; in October of the saine year, assets reached 
log the, Civil W~r. when Union commanders sought to :.. $165,000; and in 1873, some 5,500 depositors had placed 
encourage their .black troops to save wages and ~ $350,000 in the bank. -. · . . . . .. . · · 

· riuses. A freedman's bank was established at occupied A few of the depositors were·whlte, 90 perceQt were ., 
·: »Bea.ufort ~.l~H1 : . : : : :'," . · · · -·j· · · black. .The average account he~d, $150, ·dra~g 5. to .6 · 

· The U.S. · Congre~; · 1n March 1865, chartered U1e percent interest. . · · : · · ·· .. · .. · · ·•.: · :: · 
''' Freedman's Savings and Trust Company. I~ was hea?- The cashier of the Charleston branch was Nathan 
~ quartered in New York and branches were opened 10 Hiller, a white man who, according to the Courier, was 

. -. Philadelphia and several Southern cities, including "well adapted to the position by kindness of tempera-
Charleston. · . · · 1ncnt, and an intelligent comprehension of the spirit 
. The Charleston branch opened in 1865 on State aud practice of the enterprise. n ..... · 

Street, just ·north of Broad Street, where it soon out- . The Freedman's Bank was designed for success. Its 
grew the space .. · . · · : · : · national charter and the requirement that two-thirds 

On April 10, 18691 the bank purchased the . ~road " ol its deposits be invested in U.S. securities inspired 
Street building, which was then numbered 7" but 1S now confidence. : . 
58 Broad. The building had been the office of James So did its relationship wi.th the Freedman's Bureau .. 

. 
1 Tupper, Master In Equity, and was purchased from his · Legally the two were not ·connected, but Freedman's 

t . I .'·estate. "· · . · Bureau actively promoted the b;mk among blacks and 
> The Charleston Daily Courier, on June 29, 1871, re-. bureau officials served as offic~rs of the bank on the 

ported that a renovation of the building had just been national and branch levels. · , . ·. · · 
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completed by H.L. Wayne, a black carpenter, and R. But the national bank failed because of incompetent 
Harrison, a bl;tck painter. · . · . . management at some of ·the . branches and manip-

"Beautiful walnut furniture has been supphed, ulalions of. white financiers,· who used political influ-
adorned with green and gold wire work, tasty, comfort- cuce to secure loans and unload bad loans on the bank. 
able looking and modem," the Courier noted. "The inte- Another cause was the Pa~c of 18'{3, w~cJi )ed. to 
rior has been considerably enlarged, made necessary several major bank failures. · · . · · · · .. · - '· · 
b)' the requirements of an extending busin~." In March of 1874, Frederick Douglass became pr~i-

. ' .The remodeling of was apparently confined to ~e dent of the bank. He used his own money to try to save 
Interior,. as the Co~rier rpade no refe.rence to exterior. lhe bank and appeal~ to the Senate Finance Comuµt-
cha~ges. · ' · . . · · ~, · · · .· · tee help. . · .. · · ·· · · 

1
• The building has Flemish bond bn~kwork ~n the west Congress tried to reorganize the bank; but it was too 

side, Indicating a probable construction date m the 18th. late. Confidence in the institution had been shattered, 
centu·ry or early 19th century. · · · and the bank closed on June 28, 1874." Those who did 

. \ .. Th~. building ~cquired its ~re:ient facade treatment not withdraw their deposits in time lost the~· savings . 
. after it and the adjacent building at 56 Broad were The Commissioners of the Freedman's Savings Bank, 
. purch~ by Chazal ~ Rob~n about 189~ and the appointed by act of Congress, sold . the. Charleston 

two buildmgs wer:e united behind a common facade. n1·anch's Broad Street building on ·SepL · 14, · 1875, to 
; Dliring the · iean years of 1866~68, . the Charleston Jacob Meitzler. · . · · ·' : · 

branch of the bank suffered a decline in deposits. In . The building at 58 Broad and its mate at 56 Broad 
1 · March of 1869 :however, the branch credited some are currently owned by the Pinckney-Carter Realty Co. 
·~ : !_. ' ",-: .: .. :.'· '!/ / i: ... ·',. ~· · .· . -~~· .. - . •:" 
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