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In 1828 William and John Bell, young men of just 22 years of age, opened a large general 

store on Foster Street in Perth. Within a decade they had launched a second store at Carleton 

Place and expanded into real estate, lumbering, the fur trade and a forwarding business. They 

also acted as commission agents and owned a barge1 transporting goods from Montreal via the 

Rideau and Tay Canals to stock their Bathurst District stores. Then, in 1838, with little warning, 

and within only a few months, trade stalled, and their business all but collapsed.  

 

 
The W. & J. Bell General Store at 36-38 Foster Street, the site now occupied by the Montessori School 2 

 

Andrew Jackson (1767-1845), President of the United States 1829-1837, earned the moniker 

‘King Mob’ as a populist southern demagogue and leading founder of the Democratic Party3. In his 

avowed quest to advance the rights of the ‘common man’ against a ‘corrupt aristocracy’, Jackson 

waged a sustained, and ultimately catastrophic, war on the Republic’s central banking institution, the 

Second Bank of the United States4. The fall-out of that campaign reached as far as Perth. 

  

 
1 In partnership with John Doran (1795-1850). 
2 Image taken from W. & J. Bell 12d. fractional currency note of May 1, 1838. 
3 Founded over the period 1820-1828. 
4 The first de facto central bank of the United States, from 1781-1791, was the Bank of North America. It was replaced by the First 

Bank of the United States that served as the country’s central bank 1791-1811, which was in turn replaced by the Second Bank of 

the United States that functioned 1816-1836. 

 

 

 



 

Accountable to Congress and the U.S. Treasury, the essential function of the Second Bank of 

the United States was to establish a sound and stable national currency, to regulate the public credit 

issued by private banking institutions, and to handle all fiscal transactions for the U.S. Government. 

As the single largest stock-holder, the Federal Government held 20% of the bank’s capital, while the 

remaining 80% was in the hands of 4,000 private investors. These included about 1,000 European 

capitalists but the bulk of the stock was held by a few hundred wealthy Americans. In its day, the bank 

was the largest monied corporation in the world. 

 

Jackson believed, or claimed to believe, that the Second 

Bank of the United States was a corrupt monopoly and a weapon 

in the hands of a ‘moneyed aristocracy’ used to oppress the 

common man. He accused it of making "the rich richer and the 

potent more powerful” and of providing loans with the intent of 

influencing elections (against Democrat Party candidates). In 1832 

he vetoed a bill to refinance the bank and to renew its charter. The 

following year he began transferring Federal deposits into a variety 

of western state banks friendly to the Democratic Party. That 

transfer effectively eliminated restrictions on the inflationary 

practices of many state banks and resulted in a round of wild 

speculation in land and railroads, fueled by easy bank credit. In an 

attempt to curb this speculation Jackson signed an Executive 

Order in 1836 (the Specie Circular) requiring buyers of government 

land to pay only in ‘specie’ (gold or silver coin). That order created an overwhelming demand for 

specie in exchange for bank notes. Many banks failed when they could not meet the demand. 

 

The economies of both the United States and Canada depended heavily on credit and 

when banks demanded payment in specie only, a dramatic deflationary backlash resulted. 

Jackson’s Executive Order not only sucked coinage out of the American economy, it had the 

same effect in Upper and Lower Canada as American banks called in payments due from 

Canadian merchants, institutions and banks, demanding settlement exclusively in specie. 

Moreover, the dismantling of the American central bank and the specie crisis coincided with an 

economic down-turn in Britain and a drastic contraction of British investment in North America. 

The Anglo-American world was plunged into a serious economic depression that, in Upper 

Canada, was made worse by a bad wheat harvest in 1836. 

 

By early 1837 coin was in critically short supply in the Canadas owing to demand for specie 

in the United States. Threatened with a run on their reserves by citizens fearing for the security 

of their deposits or those who distrusted the value of paper currency, Canadian banks had no 

choice but to suspended specie payments. On May 18, 1837, banks in Lower Canada suspended 

payments. The Bank of Upper Canada held out until March 5, 1838, when it too was compelled 

to suspend payments.5 Specie payments were not restored in Lower Canada until June 1, 1838 

and did not resume in Upper Canada until November 1, 1839. 

 

 
5 Before the Bank of Upper Canada received permission to suspend from Lieutenant Governor Sir Francis Bond Head (1793-1975) 

… who had opposed the move for over a year … it was reduced to having its friends and supporters clog the bank all day to make 
withdrawals, which were quietly returned to the vaults by night. 

Andrew Jackson (1767-1845) 
U.S. President 1829-1837 



Long before the crisis of the late 1830s the lack of a rational and convenient common 

currency in British North America had been a serious drag on commerce and an obstacle to 

overall development of the colonies. Although pounds (£), shillings (s.), and pence (d.), the 

currency system of Great Britain6, were used for bookkeeping (i.e. as the unit of account), each 

British colony decided for itself the value, or ‘rating’, of the wide variety of coinage actually used 

in transactions or to settle debts. These included coins from Britain, France, the United States, 

Portugal, Spain, Mexico, Peru, Colombia and elsewhere. Ratings were based on the amount of 

gold or silver contained in the coins and varied widely from colony to colony. In Canada, the Halifax 

standard set £1.0.0 Halifax as equal to four Spanish silver dollars, while £1.0.0 sterling was equal to 

£1.2.6½ Halifax. Like bank notes, however, the available multinational coinage was still often of too 

high a value for convenient day-to-day use. Blacksmiths were therefore called upon to cut American, 

Spanish and Mexican dollars in quarters or eighths (i.e. ‘pieces of eight’) so that merchants could 

conveniently make change. 

 

 When the currency crisis of 1837-1839 struck, Canadian banks were still sound, but in the 

absence of specie, the paper notes they issued were denominated at values far too high for use 

in daily business transactions. There were, at the time, 25 Canadian chartered banks with notes 

in circulation across Upper and/or Lower Canada, but those notes were in denominations of 5s 

($1), 10s, 15s, £1 ($4), £11⁄4, £21⁄2, £5, £121⁄2 and £25 ($100). For the vast majority of farmers, 

tradesmen, itinerant traders, shopkeepers and general merchants these notes were next to 

useless, while the banks, encumbered by government regulation and fear of undermining 

depositor confidence, were slow to respond with lower denomination script. 

 

As the economic collapse set in motion by President Jackson’s attack on the American 
central bank spread from the United States to Canada, business dried up, unemployment rose, 
and farm produce prices slumped. Then, partly as a result, 
in November 1837 the Mackenzie-Papineau Rebellion 
erupted across Upper and Lower Canada creating additional 
political and economic turmoil.7 When commerce ground to 
a virtual stand-still in late-1837, Perth merchants William and 
John Bell were forced to find their own solution, and the 
solution they arrived at was to issue their own fractional 
currency. 

 
The Bell brothers, William (1806-1844) and John 

(1806-1849), were the twin sons of Perth’s first preacher, 

Reverend William Bell (1780-1857) and his wife Mary Black 

(1773-1861)8. They had been born in 1806 at London, 

England, where their Scottish father was studying for the 

ministry, and arrived at Perth with their parents in 1817. 

 
6 12 pence (d.) = 1 shilling (s.) and 20 shillings (s.) = 1 pound (£). 
7 During the rebellion William Bell served at Brockville as a Captain with the 3rd Regiment of Leeds Militia, while John Bell served at 

Fort Henry, Kingston, as an Ensign with the Artillery Company of the 1st Regiment of Lanark Militia. 
8 William and John had five brothers and a sister - Andrew (1803-1856), a Presbyterian minister; Robert (1808-1894), merchant at 

Carleton Place, then North Lanark MP 1854-1864; Ebenezer (1814-1909), merchant at Smiths Falls, then lawyer graduating top of 

his 1842 Osgoode Hall law class; James (1817-1904), banker, then Lanark County Registrar 1851-1897; George (1819-1898) 

Presbyterian Minister and Queen’s University Registrar and Librarian (1883-1897); Isabella (1812-1847), married Judge John Glass 

Malloch (1806-1873). 

William Lyon Mackenzie's rebels marching 
down Toronto’s Yonge Street, December 

1838 
Illustration by C. W. Jefferys (1869-1951) 



Educated in their father’s pioneer schoolhouse, William was briefly apprenticed to the 

printers’ trade under Chauncey Beach at the Brockville Recorder, but soon found a better fit in 

the general store of William Morris (1786-1858) at Perth. John was also apprenticed to shop-

keeping, at the establishment of Roderick Matheson (1793-1873). Their four year contracts, as 

arranged by their father, made Morris and Matheson responsible for “board, lodging, washing, 

and clothing … and then a sum of money equal to their services”9. When they completed their 

apprenticeships, William remained with Morris as an employee for nearly a year, while John took 

a clerk’s position in the firm of Montreal merchant Peter McIntosh, with the objective of receiving 

additional training in bookkeeping. 

 

At the end of 1827 William resigned his post with Morris, purchased and transported 13 

sleigh loads of trade goods from Montreal and, on January 4, 1828, opened a general store at 

Perth. In May, John left the McIntosh company and joined William as a partner in the firm of W. & 

J. Bell. The brothers “succeeded far beyond expectation”10 and quickly earned a reputation for 

square dealing and low prices, much to the displeasure of their competitors and former employers 

Morris and Matheson. Their store, located at 36-38 Foster Street advertised, 

 

Fine West India Tamarinds11 … clothing, various yard goods, flax cards, weavers’ reeds 

… also a supply of drugs … plough castings, just received direct from foundries in 

Scotland, the most approved model, which they will sell very low for cash.12 

 

… a very extensive and well selected assortment of goods, consisting of staple and fancy 

dry goods, groceries, liquors, hardware, crockery, glassware, paints, oil, drugs and 

medicines, stationary, tinware, iron, steel and castings of every description – all for sale 

at the lowest possible price for ready payment.13 

 

Less than a year later the Bells opened a second store at Morphy’s Falls (Carleton Place) 

under the management of their younger brother, Robert (1808-1894)14.  

 

The Bell brothers were buyers as well as sellers and thus essential to keeping the (largely 

barter) economy functioning by managing the import-export trade between Perth and (primarily) 

Montreal. The Bells advanced credit in the form of goods to their customers who repaid these 

loans with their produce, allowing the Bells to then pay-off their own debts to Montreal suppliers 

with the production of the Bathurst District countryside; potash, butter, timber, wool, fur, etc. In 

executing this trade W. & J. Bell was closely associated with Benjamin Hart & Company, a leading 

Montreal merchant house dealing in “everything from sherry to shovels”15, and whose principal, 

Benjamin Hart (1779-1855),16 was a director of the Montreal Committee of Trade. 

 
9 Diary of Reverend William Bell, Queens University. 
10 Ibid. 
11 See endnote. 
12 W. & J. Bell advertisement, May 30, 1829, quoted from Lanark Legacy, by Howard Morton Brown (1984). 

13 Perth Courier, October 5, 1834. 
14 Robert represented Beckwith Township on the first Bathurst District Council and was Warden of Lanark & Renfrew County 1847-

1848. Elected to the Legislative Assembly in 1848 as the Reform Party candidate for the riding of Lanark North and served until 1864. 
15 Perth, Tradition & Style in Eastern Ontario, by Larry Turner (1992). 
16 Benjamin Hart was as Ashkenazi Jew who led the long and difficult struggle that eventually secured civil rights for Jews in Lower 

Canada. 



 

The suspension of specie payments by the banks of Upper and Lower Canada in 1837-

1838 choked-off the Bells’ already limited supply of coin almost overnight. However, even when 

banks had coin available, the scope of banking services available at Perth was extremely limited. 

The City Bank was the first to have representation in the settlement, but only for two or three 

years in the 1820s when merchant Roderick Matheson managed its limited affairs from his 

harness shop and general store. A branch of the Commercial Bank followed in the early 1830s, 

first managed by half-pay officer Lieutenant Anthony Leslie. He kept its assets of a few dollars 

locked in a strong box buried in the floor of his cottage and only attended to banking business if 

someone rang a bell mounted by his doorstep to call him from his farm.17 In 1839, when Leslie 

returned to Scotland, management of the Commercial Bank18 branch was taken over by James 

Bell (1817-1904), another younger brother of William and John, who ran it more successfully until 

about 1850 when he became Registrar for the County of Lanark from (1851-1897). A branch of 

the Bank of Montreal opened at Perth in 1857. 

 

Burdened by substantial debt and a large inventory William and John Bell responded to 

the specie drought by printing and issuing their own paper ‘money’; promising that, although their 

script could not be exchanged for coin, it could be used to purchase goods, or be converted into 

bank bills on demand, at their stores.  

  
                           W. & J. Bell 6d. note June 1839                                                   W. & J. Bell 7½d. note July 1839 

   
                         W. & J. Bell 12d. note May 1839                                                    W. & J. Bell 15d. note unendorsed 

   
                       W. J. Bell 30d. note unendorsed                                             Bank of Upper Canada 5s. note 1830-1840  

 
17 Leslie’s cottage ‘bank’ was located where the Perth and District Indoor Pool now stands. 
18 Later bought out by Merchant’s Bank of Canada. 



 

Designed and engraved in Montreal19 by Adolphus Bourne (1795-1886), over $10,00020 

of the W. & J. Bell ‘currency’ was circulated in denominations of 6d., 7½d., 12d., 15d. (1/4 dollar) 

and 30d. (1/2 dollar). To be accepted as authentic, the notes had to bear the original signatures 

of both William Bell Jr. and Robert Moffatt21 the company accountant.  

 

For nearly two years the W. & J. Bell fractional currency was widely circulated and 

accepted as a medium of exchange by Bell customers, the general public and even by some of 

their merchant competitors. Their script remained in circulation until banks began issuing their 

own smaller denomination paper currency in 1839, when the Bell brothers fully redeemed their 

temporary ‘currency’. 

 

 Saved by the expedient of printing its own money, the W. & J. Bell mercantile company 

quickly regained its financial equilibrium after the crisis of 1837-1839 and briefly returned to 

profitability. However, the continuing economic recession that stretched into the 1840s, and the 

loss of its owners, eventually brought down the enterprise. 

 

In 1831 William Bell Jr. had married Maria Miller (1809-1837).22 They became parents of 

a son and two daughters23, but when their second son24 was born in 1837 both the child and Maria 

died. William sought solace in the cheap whiskey so readily available at the Bell store. In 1840 

Reverend William Bell, extracted a promise from his sons to swear off alcohol and that, 

henceforth, “no intoxicating liquors should come into their store or premises”25. The W. & J. Bell 

store went dry and John shortly became president of the Perth branch of the Howard Temperance 

Society. Abstinence, however, was a pledge too far for William. As the 1840s progressed he fell 

off the wagon with increasing frequency and was “visited with more than one fit of apoplexy”26, as 

his father described it. On August 3, 1844 he suffered “a severe attack”27 and died at the age of 

only 38 years. 

 

The same year, 1831, that his twin brother married, John Bell had married Margaret Wilson 

(1813-1898) and soon became the father of three sons and three daughters28. Shortly after 

William’s death, John fell ill and “in a declining state for about a year”29 was unable to prevent the 

parallel decline of the W. & J. Bell enterprise. The business collapsed in 1846 and John, aged 

just 42, followed his brother to the grave in February 1849.  

 

 
19 Several sources say the script was printed in Scotland; while possible, it seems more likely it was printed in Montreal. 
20 According to a 1932 Perth Courier article by Archibald McDiarmid Campbell (1868-1948), grandson of William Bell Jr., quoting Dr. 

Thomas Beeman (1859-1920). This seems a remarkably large sum as the purchasing power of $10,000 in 1838 would amount to 
more than $250,000 in 2020 dollars. 
21 Later Bathurst District clerk. 
22 Maria was reportedly of illegitimate birth. 
23 Mary A. (1832-1851), John M. (1834-1845), Maria (1835-1918). 
24 William H. (1837-1837). 
25 Diary of Reverend William Bell, Queens University. 
26 Ibid. 
27 Apparently, Delirium Tremens (DTs). 
28 William J. (1833-1890), Andrew W. (1835-1909), Mary (1836-1902), Margaret J. (1836-1890), Isabella M. (1840-1861), George 

(1844-1912). 
29 Diary of Reverend William Bell, Queens University. 



The Bell brothers30 were not the only merchants in Upper and Lower Canada (or the United 

States) to issue their own ‘currency’ during the crisis of 1837-1839. However, such examples 

were rare and surviving script is rarer still. Nearly 200 years later the Bell notes are worth a great 

deal more to collectors than they ever were to the Bells or to people of Perth. The value of 

surviving notes varies widely according to their condition and status as circulated vs. uncirculated, 

but in 2019 a single 1839 circulated note of 30d. (1/2 dollar) was sold via on-line auction for $552 

Cdn. At the same time, three 1839 circulated notes of 6d., 15d. and 30d., sold for $120 Cdn. 

each.31 Elsewhere a set of two uncirculated 1839 notes (15d. and 30d.) were on offer for $400.32 

 

The original Adolphus Bourne plates used to print the Bell fractional currency of 1838-

1839 have been preserved by the Bank of Canada Museum and the Perth Matheson House 

Museum holds a collection of original (circulated and uncirculated) notes. 

________________________________________________________ 
Endnote 

 

The ‘Fine West India Tamarinds’ advertised as the lead item at the W & J Bell store in May 1829 were not offered in the dry, paste or 

ground powder form available on supermarket shelves today. Rather they were sold as a whole fruit preserved in syrup.  

 

The leguminous tamarind tree is indigenous to Africa but was brought to India and then to Brazil, 

Mexico and the West Indies centuries ago. Its fruit grows in long pendulous pods containing 

about a dozen seeds. In the West Indies the fruit was harvested June-August when fully ripe. 

The outer pod shell was removed, its contents placed in layers in a cask, and boiling syrup 

poured over them till the cask is filled. Sometimes layers of sugar were placed between the fruits 

previous to the hot syrup being added. Tamarinds were distinguished in trade as West Indian 

vs East Indian, the former being preserved with sugar, the later dried. West Indian tamarinds 

offered for sale in the shops of Britain and its colonies were described in Pharmacographia: A 

History of the Principal Drugs of Vegetable Origin Met with in Great Britain and British India, by 

Friedrich August Fluckieger and David Hanbury F.R.S. (1874), as a “bright reddish-brown moist, 

saccharine mass consisting of the pulpy internal part of the fruit, usually unbroken, mixed with 

more or less of syrup [with] a very agreeable and refreshing taste, the natural acidity of the pulp 

being tempered by the sugar”.  

 

The 1824 cookbook, Cookery and Confectionery, by John Conrade Cooke, offers two examples of what Perth cooks of the early 1800s 

might have produced using tamarinds purchased at the W & J Bell store. 

 

Tamarind Cream Ice - Take half a pound of tamarinds, three spoonsful of syrup; warm it together, and add one pint and a half of 
cream; rub it through a sieve; and freeze. 
 
Tamarind Water Ice – Take one pound of tamarinds, a quarter pint of a syrup, a pint and a half of water; heat it together; rub through 
a sieve; and freeze.  
 

A century earlier The Complete Practical Cook, a New System of the Whole Art and Mystery of Cookery, by Charles Carter (1730), 

included the following recipe for tamarind pie.  

 

First sheet a dish with puff-paste, and lay your tamarinds into the bottom of your dish, two rows of them; then boil up a quarter of 

cream and draw it up thick with the yokes of ten eggs, some sugar, a stick of cinnamon, and a blade of mace; fill up your dish with it 

over your tamarinds, bake it, and serve it, with a few tamarinds laid on top of it. 

________________________________________________________________________________ 

- Ron W. Shaw (2020) 

 
30 William and John Bell both died before the first itinerant photographers visited Perth in the 1850s (O. B. Curtis - 1850, J. Bateman 

- 1851, J. A. Lockwood & G. Martin - 1851, N. Shipman -1852, C. W. Vanalstine - 1852, A. J. Conger - 1854, George W. Tubbs - 
1854) and before Ezekiel Morrison (1831-1904) operated the first permanent photographic studio at Perth 1857–1869. The Perth 
Matheson House Museum does however have a collection of Bell family photographs which includes individual daguerreotype 
portraits of the six Bell brothers, probably taken in Montreal. Unfortunately, the photos are not individually identified, and we cannot 
know which brother is which.     
31 See icollector.com 
32 See Paper Money Grading, pmgnotes.com 


