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We recently attended the 38th—yes, as in 38 consecutive years—meeting of the BancAnalysts Association of 
Boston, otherwise known as the BAAB and a long-time fall destination for many in the bank analyst community. 
It’s always a fun time—Boston has lots of Irish bars and tons of seafood, both of which are liberally enjoyed—
but the conference has also proven over the years to be a meeting that highlighted issues that were ascendant 
in the banking community and for investors in the sector.  
 
This year’s topic—“Whatever Happened to The First National?”—was obviously timed to coincide with the 
creation of the new Truist Financial Corp. (TFC) and is indeed a question worth pondering. As we were sitting 
in the meeting room watching the presenters—a list that included BB&T, Regions Financial Corp. (RF), 
KeyCorp (KEY), TCF Financial Corp. (TCF), and others—it struck us that the name “The First National Bank” 
essentially no longer exists (at least in the large-bank sphere), and as one who grew up with The First National 
Bank of Atlanta as a household name, the disappearance of these revered bank names, as well as the solid and 
formidable structures that housed them, is a matter both for exploration and for some regret. 
 
A history lesson is first in order. The first truly national bank—i.e., the bank that was created to issue a national 
currency and to bring coherence and transparency to the financial affairs of the young United States—was 
championed by Alexander Hamilton and signed into law by George Washington on February 25, 1791. The 
charter of the bank—which had been opposed by the Jeffersonian faction—was allowed to expire in 1811. The 
ascendance of James Madison to the Presidency in 1809 brought the school of Hamiltonian banking back into 
prominence, with the result that the Second Bank of the U.S. was chartered in Philadelphia in 1816 and 
expanded into 25 branches nationwide by 1822. 
 
We all know the unfortunate story of that benighted institution—how it was hounded into liquidation by 
Andrew Jackson and his hard money pals in the “Bank War” of 1832 and how the result was the Banking Panic 
of 1837, brought on by a shortage of hard currency that lasted for a number of years. The financial demands of 
the Civil War brought home yet again the need for a stable banking system and a sound national currency, and 
the result was the National Bank Act of 1863, which according to the Encyclopedia Britannica “provided for the 
federal charter and supervision of a system of banks known as national banks; they were to circulate a stable,  
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uniform national currency secured by federal bonds deposited by each bank with the Comptroller of the 
Currency.” Further, the “inflexibility of national banknote supplies and a lack of reserves led to the formation 
of the Federal Reserve System in 1913. By 1935 the national banks had transferred their note-issuing powers to 
the Federal Reserve.” 
 
So there we are—the national banks were formed and maintained to promote stability in the financial system 
and to make sure that the supply of currency was adequate for the needs of the growing American economy. 
(Note—the “First National Bank” in each city was simply that; it was the first to obtain a charter.) The 
maintenance of the name for each of these banks was essentially the banking equivalent of the Good 
Housekeeping Seal of Approval—they were chartered by the Comptroller of the Currency and were members 
of the Federal Reserve System, and insured by the FDIC. You just could not get much safer or sounder than 
that. 
 
So when did the aura of safety and soundness associated with the “First National” brand begin to be seen as 
passé and unnecessary? For those answers, we went back to the history of our beloved First National Bank of 
Atlanta as detailed in the “New Georgia Encyclopedia.” The First National Bank of Atlanta itself came into 
being in 1929 after a long series of mergers dating back to 1916, and stayed at the apex of Southeastern banks 
well into the mid-20th century. The big change came in 1979, when the holding company was renamed First 
Atlanta—we remember vividly the shock and dismay that followed that move—and then after a number of 
community bank deals across Georgia, the bank sold out in 1985 to Wachovia (the original one) of Winston-
Salem. And, as we say—the rest is (unfortunate) history. 
 
When we looked at many of the “First National” franchises, we found that the names disappeared in the 1970s, 
which we would deem to be the “dawn of modern banking” as old names and identities disappeared and the 
era of bank growth and image marketing began. We would also note that the 1970s marked an era of remarkable 
stability and prosperity for American banks, one that was largely without financial crises of any note (the 
commercial real estate meltdown in the Southeast, which nearly took out several banks, notwithstanding.) 
Banks like First City National Bank of New York morphed into “Citicorp” at the holding company level in 
1974 and the bank itself into “Citibank” in 1976. And at that point, for both the New York banks and for the 
banking industry generally, it was off to the races. 
 
As an Atlanta native, we must admit that it is hard to contemplate the name “Truist” and not see what has been 
lost in this process—but it is also hard not to admit that that process of loss began some time ago. The 
abandonment of the venerated Trust Company of Georgia name came in the mid-1990s—roughly a decade 
after the merger between Trust Company and Sun Banks of Florida to create the SunTrust entity—and the 
path of that merger was seen as rocky for several years as the white-shoe Trust Company culture and that of 
the consumer-oriented Sun Banks of Florida had little contact and virtually no integration. That integration 
came late and the result was a profound deficit of spending on technology—and thus the imperative to do a 
merger of equals with a bank with more technology dollars to spend. 
 
We’re pretty sure that the folks in Winston-Salem feel the same way that we do, and indeed that the people of 
Wilson, NC—where Branch Bank & Trust got its start—felt the same way when they saw that venerable name 
condensed down to BB&T. But will “Truist” denote some high-water mark for non-geography specific, 
consultant-generated bank names? (We would note that the universally maligned Avantor Financial name was 
judged to be so bad that it never got off the ground in 1989; C&S of Atlanta and Sovran of Virginia just gave 
up.)  
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Well, only time will tell. But one thing is for sure—that the safety and soundness that were conveyed by the 
name “The First National” are elements of American banking that are now so taken for granted—even after the 
events of 2008—that those names will never likely make a reappearance. That’s progress, and something for 
which even old bank analysts should be thankful. 
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This commentary was provided by Nancy A. Bush, CFA of NAB Research, LLC and is being distributed by Banks 
Street Partners, LLC, a Performance Trust Company. The views of the author do not necessarily represent the 
views of Banks Street or that of its affiliates, and Banks Street has neither directed nor had editorial oversight 
over the content. Material in this report is from sources believed to be reliable, but no attempt has been made to 
verify its accuracy. Past performance is no guarantee of future results. Banks Street actively seeks to conduct 
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