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Introduction

People's United Bank stands as a testament to the enduring spirit of American
enterprise and community commitment. Born in 1842 as the Bridgeport Savings Bank
in Connecticut, it began humbly, serving working people in a rapidly growing industrial
city. Its foundation was more than just financial—it symbolized a commitment to
support families, boost local businesses, and enable homeownership when such
dreams were far from assured for the average citizen.

Over nearly two centuries, People's United Bank grew and adapted alongside the
nation itself. It weathered wars, economic depressions, and the profound shifts of
technological innovation. From its earliest days operating out of a rented room above
an iron supply store, to later becoming a fixture in the urban and suburban landscapes
of the Northeast, the bank’s story is deeply interwoven with the evolution of American
banking and society. Its growth trajectory was defined not only by prudent
management and strategic mergers, but also by a steadfast dedication to meeting the
needs of its customers and communities.

The history of People's United Bank is also a window on the broader transformation of
the American financial landscape. It pioneered new services such as the first
telephone bill payment system in the country, expanded through a series of calculated
acquisitions, and consistently adapted to the waves of regulation, competition, and
technology that shaped modern banking. Each chapter in its story, from supporting
homeowners during the Great Depression to reaching milestones in assets and
regional prominence, reveals resilience and resourcefulness.

Yet, no institution is immune to the tides of change, and for People’s United Bank, the
pressures of twenty-first century finance ultimately led to its acquisition by M&T Bank,
a move emblematic of the continuing consolidation within the industry. This transition
brought both opportunities and challenges: while the bank’s strong regional identity
and customer relationships strengthened M&T’s New England presence, the
absorption also stirred anxieties about job security and community ties in the places
People’s United called home.

This book is both a chronicle and a reflection. It explores how People’s United Bank
meticulously built its reputation, expanded its footprint, and innovated to stay
ahead—always underpinned by a culture of trust. But it also considers the societal
shifts, competitive pressures, and strategic gambles that ultimately ushered in a new
chapter under new ownership. Through the lens of People’s United, we witness the
challenges facing regional banks in a landscape increasingly dominated by national
giants and technological disruptors.
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Ultimately, the legacy of People’s United Bank is not merely the sum of its balance
sheets or its branch count; it is found in the stories of the people, businesses, and
communities whose lives it touched and in the enduring lessons it offers about
adaptability, stewardship, and the ever-shifting ground under America’s financial
institutions. As we follow its journey from humble origins to modern merger, we gain
insight into the past, present, and possible futures of American banking itself.
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CHAPTER ONE: The Origins: Bridgeport Savings
Bank, 1842

The year is 1842. America is a young nation, still grappling with its identity, its
economic landscape dominated by nascent industries and burgeoning trade. In the
bustling port city of Bridgeport, Connecticut, a new kind of financial institution was
about to take root—one designed not for the wealthy elite, but for the everyday
"working people" who formed the backbone of the burgeoning industrial revolution.
This was the birth of Bridgeport Savings Bank, the humble precursor to what would
eventually become People's United Bank.

Bridgeport itself was a city on the rise. Its strategic location on the Long Island Sound
made it a natural hub for maritime commerce and manufacturing. Factories were
springing up, drawing in a steady stream of laborers and families seeking opportunity.
Yet, for many of these individuals, traditional banking services were largely
inaccessible. Commercial banks of the era primarily served businesses and the
affluent, leaving a significant gap for those with modest incomes who needed a safe
place to save their earnings and perhaps, one day, realize the dream of
homeownership.

It was against this backdrop that a group of civic-minded individuals in Bridgeport
recognized the need for an institution dedicated to the financial well-being of the
working class. Their vision was simple yet profound: a bank where small deposits were
not just accepted but encouraged, where the accumulation of modest savings could
lead to greater security and prosperity for ordinary citizens. This wasn't about quick
profits; it was about fostering thrift and providing a foundation for community growth.

The official charter for Bridgeport Savings Bank was granted in 1842, marking the
formal beginning of this ambitious endeavor. The physical manifestation of this new
financial venture was, initially, far from grand. The bank opened its doors within the
store of George and Sherwood Sterling, local iron merchants. One can almost imagine
the scene: the clatter of iron goods in the front, and in a quieter corner, the nascent
operations of a bank hoping to build a brighter financial future for its depositors.

Sherwood Sterling, one of the co-owners of the iron merchant business, took on the
role of the bank's first president. His tenure in this particular position was brief, lasting
only about a month before he transitioned to the more powerful and hands-on role of
treasurer. This shift highlights the practicalities of a fledgling institution where the
daily management of funds and customer interactions were paramount. Sterling, it
seems, preferred to be at the heart of the bank's operational pulse, a role he would
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continue to fill for nearly three decades.

The very first deposit made at Bridgeport Savings Bank occurred on Christmas Eve of
1842, a date that seems almost serendipitous, imbued with a spirit of hope and new
beginnings. The sum was a modest $30, deposited on behalf of a young girl named
Helen Moore, the daughter of a lighthouse keeper. This seemingly small transaction,
occurring on a festive day, perfectly encapsulated the bank's mission: to serve
individuals and families, regardless of their station, and to provide a secure harbor for
their savings.

The initial days of the bank were characterized by caution and a strong emphasis on
saving. Deposits trickled in, with the first week's total reaching $97. What's
particularly telling about the early ethos of Bridgeport Savings Bank is the fact that it
took a full four months before a single depositor made a withdrawal, and that
withdrawal was for just one dollar. This speaks volumes about the depositors'
commitment to saving and the bank's success in cultivating a culture of financial
prudence. It wasn't a place for quick transactions, but for slow, steady accumulation.

In its very early years, the bank operated with remarkable frugality. After its initial
start within the Sterling brothers' store, Bridgeport Savings Bank moved to a rented
second-floor room, for which it paid a mere $12 a year. This humble setting
underscores the bank's focus on its core mission rather than elaborate physical
premises. It was a functional space, serving its purpose without unnecessary
ostentation, mirroring the modest means of many of its early depositors.

The establishment of Bridgeport Savings Bank was a quiet revolution in finance. It
provided a crucial service to a segment of the population previously underserved by
the banking industry. By offering a secure and accessible avenue for savings, it
empowered working-class individuals to build capital, invest in their futures, and
contribute to the economic stability of their community. This foundational period laid
the groundwork for a financial institution that would grow far beyond its humble
beginnings, but always with the echoes of its original mission to serve "the people."
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