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CHAPTER FOUR - A SUBSCRIPTION SOCIETY 2: FINANCE AND PATRIOTISM 

I LOANS AND THE TONTINE 

In 1789 Angerstein was 54 years old, at the height of his powers and a major figure at the Coffee-house, 
and at this time he developed a new, if perhaps unsurprising, business interest, which did not involve ships 
or insurance - arranging long term finance for the Government, an activity then called loan contracting. The 
commercial activities of Henry and Peter Muilman provided something of a model for this new aspect of 
Angerstein's career. Once he had arrived in London, Henry was appointed to act as agent for his father's 
business in British government stocks, and the brothers eventually built up a large business on behalf of 
Dutch investors; while much later it was reported that they and another merchant 'could regulate the Dutch 
exchange and were believed to receive £10,000 per annum from the Dutch dividends'1. They acquired 
allotments of new Government loans (either for themselves or their clients): thus in the £800,000 loan of 
1742 they subscribed £25,000 - only one man invested more2 - and in the £8 million loan of 1759 the 
largest subscriber, taking £1,200,000, was Sir Joshua van Neck - the van Necks were the undoubted leaders 
of the Anglo-Dutch community - while the Muilmans took £350,000'. The 'kindness in subscriptions' by 
which Lord Egmont kept William Lock MP's support meant putting him in a position to take up new 
government loans, which at that time were handled in such a way as to give near-certain profits to those who 
were enabled to subscribe and he applied for £20,000 stock in the 1756 loan4. The van Necks, like the 
Hankeys, were connected with Angerstein via their Thomson marriages, while in his day the dominating 
figure in the market had been Sir John Barnard, John Hankey's grandfather. But paradoxically, or perhaps 
coincidentally, it was Godschall Johnson, a much more distant connection by marriage, who was 
Angerstein's first partner in loan contracting. 

Angerstein was not one of those who pontificated about the new monster which had been created during 
the eighteenth century - the National Debt. It was broadly the case that wars increased the Debt, but that 
periods of peace did little to reduce it. When George II became king in 1727 the National Debt was £52 
million, and it had increased by nearly £87 million by the Peace of Paris in 1763. The following twelve years 
of peace saw a reduction of £10 million, but the American War of 1775-1784 resulted in added borrowings 
of £121 million, so that the total debt at the end of the war was £250 million. Again peace brought a £10 
million fall, but during the Napoleonic Wars the debt was to soar. Raising these large sums had at one time 
offered rich pickings for those involved, and there had been considerable corruption. According to Sir 
Thomas Erskine May: 

In March 1763, Lord Bute contracted a loan of three millions and a half, for the public service; and 
having distributed shares among his friends, - the scrip immediately rose to a premium of 11 per 
cent in the market! So enormous a miscalculation of the terms on which a loan could be negotiated, 
is scarcely to be reconciled with honesty of purpose...the minister was openly charged with having 
enriched his political adherents at the public expense5. 

This was an extreme example of'kindness in subscriptions': half of the 1763 loan was allocated in parcels of 
£200,000 to nine City financiers, among them the Muilmans, who may have kept the stock, allocated it to 
clients in Holland or had it taken back for Lord Bute's friends6. Nothing effective was done to check the 
abuse and in 1781 exactly the same thing happened, to the extent that Lord North was criticised by Lord 
Rockingham who maintained that the loan was made merely for the purpose of corrupting Parliament to 
support a wicked, impolitic, and ruinous war. Erskine May wrote: 

It was bad enough that the representatives of the people should be corrupted; and to pay so high a 
price for their corruption was a cruel aggravation of the wrong7. 

The 1781 loan was handled by Mure & Atkinson, one of Angerstein's rivals in ship-broking. Their 
'kindness' to him extended to an allocation of £3,000 stock out of a total issue of £12 million, and others of 
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Angerstein's circle who received stock included Charles Boone, Dr Moore, Dame (sic) M Schaub, Andrew 
Thomson and G & J van Neck & Co . 

Stung by the criticism, Lord North changed the system in 1782 and obtained offers from 'two respectable 
bodies of men' for that year's loan, but it is not known whether Angerstein was allotted any stock9. The war 
ended in 1783 and Pitt came to office in December of the same year, determined to ensure that in future 
loans should be issued as advantageously as possible by making use of competitive tenders. 

It was not until long after Angerstein's time that the name 'gilt-edged', with its connotation of the highest 
quality, was given to government securities; and he would have called them by the more prosaic title of 'the 
funds'. During the early part of the eighteenth century 'stock-jobbing' - speculating, largely in the funds, in 
ways which today would be regarded as routine - was almost synonymous with wickedness to the extent 
that an Act of Parliament 'to prevent the infamous Practice of stock-jobbing' was passed in 1734. In his 
Dictionary of 1755, Samuel Johnson's definition of a stock-jobber was 'a low wretch who gets money by 
buying and selling shares in the funds'. Johnson had a friend called John Payne who worked for the Bank of 
England and he wrote the (unsigned) preface to Payne's book New Tables of Interest which was published in 
1758 and which would have been just the sort of work of reference that Angerstein would have found useful 
in his insurance business: Johnson here admitted that 'among the Brokers of stocks are men of great honour 
and probity' and suggested the stock-jobbing had been 'at length subdued by its own violence, though 
reputable men should be vigilant in: 

Opposing every effort made for its recovery by the desperate sons of fortune, who, not having the 
courage of highwaymen, take Change-alley rather than the road because, tho' more injurious than 
highwaymen, they are less in danger of punishment by the loss either of liberty or life. 

Johnson did not criticize the 'widows and orphans...bound to depend upon the funds for their whole 
subsistence' nor 'the proprietors of the Public Funds who are busy in the improvement of their fortunes' but 
warned the latter that 

...no motive can sanctify the accumulation of wealth, but an ardent desire to make the most 
honourable and virtuous use of it, by contributing to the support of good government, the increase of 
arts and industry, the rewards of genius and the relief of wretchedness and want. 

Thus investment in government stock gradually became respectable as did the mechanism by which new 
loans were raised - and hence those men who raised them. Angerstein may have scented a business 
opportunity and he may even have planned to devote a part of his own increasing wealth to the objectives set 
out by Johnson. 

William Pitt's period as peacetime Prime Minister saw a small reduction in the debt, though one type of 
financing operation continued its regular progression as it had done for much of the century: the Lottery, 
which then was as much a part of everyday life as the National Lottery is today, though the method of issue 
of the tickets was radically different. Typically a new lottery would be brought out once a year - sometimes 
more frequently - and might consist of 50,000 £10 tickets, which the government sold en bloc, not for 
£500,000 but for the best price a lottery contractor would offer, which might be, say, £15 per ticket. The 
government would in this example have sold £500,000 worth of prizes for £750,000 and made a profit of 
£250,000 (slightly more allowing for interest), while the contractor had 50,000 tickets to dispose of, 
hopefully also at a profit. Lottery tickets were traded in large parcels by stock brokers and jobbers, and there 
were specialist retailers called office keepers who sold tickets and fractions of tickets to the public. At the 
end of the selling period, which ran for several months, there was a grand series of prize draws at which the 
winning tickets were chosen. 

In April 1787 the Prime Minister had a meeting with the ten groups bidding for the Lottery, and the 
leader of the winning group was Godschall Johnson. Pitt was delighted with the price, and the bankers who 
underbid were abashed when an immediate premium of 10/- was offered in the market. The Times reported: 

The houses of Angerstein, Thomson & Peters, Nesbit & Co have already made large contracts in the 
above business10. 

Buying and selling lottery tickets was by no means a sure way to make money, but Angerstein showed that 
he was prepared to take substantial risks if he thought the prospects were good. Angerstein tendered for the 
lottery himself in April 1790; but he made the third best offer out of five and so was unsuccessful. In 1791 
he tried again, but was outbid by all the three other groups who made offers. He and Johnson were among 
those who tendered for the lottery in 1793: there were 50,000 tickets offered: they must have anticipated that 
the public's appetite for a gamble had been dampened by the war and so made a low bid, but they were 
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appointed jointly with four other men. However Angerstein's interest in the lottery seems to have been half
hearted once he discovered larger markets in which to operate. 

According to Public Characters Angerstein was: 
The means of effecting a most important service to the revenue...He observed to the minister that 
gaming was carried on in foreign lotteries to a prodigious extent; and he was persuaded that if one 
were established in England, the advantage to the state would be obvious. In consequence of these 
remarks, of the propriety of which the minister was soon made sensible, a lottery was proposed, and 
sanctioned by parliament. Mr Angerstein and his party engaged to take one half the tickets issued. 
The plan was a master-stroke". 

Paradoxically, during the latter part of Angerstein's business lifetime, the attitude towards lotteries moved in 
precisely the opposite direction to that on investment in the funds; and the lottery, which had formerly been 
a fact of life, like the slave trade, became a great evil which no reputable man would countenance. The link 
with gambling is not a trivial one, since there is a story that in the euphoria following the abolition of the 
slave trade, Wilberforce asked 'what shall we abolish next?' and his cousin Henry Thornton replied 'the 
Lottery, I think' . Twenty years on from Public Characters, Angerstein's entry in Annual Biography and 
Obituary repeated the substance of the earlier reference to lotteries and added sanctimoniously: 

We are persuaded, that if Mr Angerstein had sufficiently considered the erroneous principle of this 
measure, or if he could have foreseen a hundredth part of the evils which have been occasioned by 
its practice, he would have been the last man in the world to countenance, much less to originate, so 
unwise and so pernicious a proposition1"1. 

Not only was this comment a perfect example of the false righteousness of hindsight but it was entirely 
incorrect. State lotteries had been a regular feature of the financial landscape since long before Angerstein's 
birth, and he made no change to their operation14. What Public Characters was trying to describe was a 
different instrument altogether, which, based on foreign experience, should have been of value both to the 
state and the individual, and ultimately failed not because it was too speculative but because it was precisely 
the opposite. The moralists of the 1820s, in their zeal to abolish the Lottery (an aim which in due course they 
achieved) and save the populace from its supposed corrupting influence, made an unfounded attack on 
Angerstein. 

A Neapolitan banker named Lorenzo Tonti (1630-1695) is credited with the invention of the form of 
borrowing which bears his name - the tontine. The concept is a very simple one: a life annuity pays a defined 
sum of money each year during an individual's lifetime, and a tontine carries the idea further by reallocating 
the annuities of those in a group who die to those who survive. A tontine, technically described as an 
'annuity with benefit of survivorship', is a very powerful source of income for those who outlive their 
contemporaries, and as such should have considerable attractions as an investment. 

The first, and unsuccessful, attempt to raise money in London by tontine was in 1693, even before the 
Bank of England had been founded. A further tontine issued in 1766 was again very unpopular. There were 
three reasonably successful tontines in the 1770s which were raised via Acts of the Irish Parliament, and 
Angerstein no doubt made use of the lessons of these operations when, in 1789, in association with 
Godschall Johnson and William Devaynes, he undertook what became known as the Great English Tontine. 
Among Pitt's papers is a study, possibly provided by Angerstein and his colleagues, of a Dutch tontine15; but 
it is not known whether they were the winners of a competition to handle the tontine, which was planned to 
raise a fairly modest £1 million, or whether the scheme was of their devising. The Report Book of the Bank 
of England Committee of Treasury has an entry: 

The Governor and Deputy Governor waited on Mr Pitt yesterday to hear the offer made for the 
tontine (which was) taken by Messrs Angerstein and Johnson, and by Mr Devaynes... 100,000 of the 
tontine was allocated for the Gentlemen of the Bank Direction. 

William Devaynes was Chairman of the East India Company, and does not seem to have been active 
subsequently in discussions; but whatever the precise division of responsbilities, it is clear that Angerstein 
was now negotiating an official borrowing operation directly with the Prime Minister. 

The terms of the tontine were published in the press on June 9lh 1789: there were to be six classes of 
nominees, divided by age (but not by sex) so that for each share, issued at £100-5-0, an annuitant aged under 
20 would receive 4.3% and so on until those aged 60 and upwards would get 5.6%. As those in each class 
died, the survivors would benefit up to a ceiling of £1,000 per share per annum. Interest was to be paid at 
4% on all shares until 29th September 1790, by which time all nominees had to be specified. A deposit of 
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£10-5-0 per share was due on 14th June, and the balance was payable in monthly instalments of £15 from 
August 1789 to January 1790. Presumably the 5/- surcharge was the commission payable to Angerstein and 
his colleagues16. 

In his budget speech Pitt said: 
The spirit of adventure that distinguished this country, and the plenty of money that was at present 
in the market, had induced him to try an experiment that had succeeded, in a very high degree, in 
other countries: he had determined to raise a million on a Tontine. He had made a bargain for this 
purpose which, though fair enough to the money lender, rather inclined, in point of advantage, to the 
side of Government. By this Tontine, he calculated that the principal and interest of the £190,000 for 
secret foreign services, would be paid off in the course of 18 years...17 

Tontine shares were quoted in the list of prices published in the press: on the morning of the Budget they 
were at a small premium of 5/8 and during the day the price advanced to 4 premium18. Pitt had expressed 
himself well satisfied, and Angerstein and his friends (including 'the Gentlemen of the Bank Direction', 
amongst whom was George Peters) were no doubt delighted, since the shares issued to them at £10-5-0 each 
(with the balance of £90 not yet due) could be sold for about £14, supposing they did not want to become 
annuitants themselves. Pitt conceded that interest on the full £1 million should be paid for the first year even 
though the amount subscribed was paid in instalments, having been persuaded that this was the usual 
practice. 

After the stock had been in the market for a month the price had become established at around 105, and 
all seemed set fair. At the end of July Johnson and Angerstein proposed another tontine to Pitt, providing 
that private tontines were prohibited; and they set out their terms and conditions six weeks later19. In August 
Angerstein and Johnson asked the Bank of England to lend against the tontine (enabling holders to borrow 
the monthly instalments as they became due) and this was agreed20. But soon the price started falling away 
and by October the stock was at a discount, and there was only one further year in which to nominate the 
recipients of annuities. When on a previous occasion Angerstein had bought lottery tickets, he had done so 
not to participate in the draw but as a speculative wholesaler who aimed to sell the tickets on at a profit via 
the market to the ultimate buyers who did want a gamble; and in the same way the tontine holders who had 
speculated in the market needed buyers seeking permanent annuity investments; but the latters' purchases 
proved to amount to little more than a single share each on average, and as a result there was a serious 
oversupply of stock in the market. Because demand for the tontine had dried up in this unforseen way, it 
became necessary to rush an amending Act through Parliament: this provided that Tontine certificates could 
be exchanged at the Exchequer until 20lh September 1790 for a conventional government stock. As a result 
only 4,219 Tontine shares were retained by 3,518 subscribers; and 5,733 shares, belonging to 4,831 holders, 
became Long Annuities. A quantity of printed slips headed 'Life Annuities 1789. With Benefit of 
Survivorship.' still exist, with, on the reverse This is to be made into Long Annuity' and the signature J J 
Angerstein21. 

But this was not the end of the problem. The Exchequer was, from the point of view of the tontine 
annuitants, the owner of 5,733 shares. It was decided to set up a body of Government Nominees and monitor 
their survival along with the tontine nominees themselves in order to ensure fairness to the latter. There were 
various limitations on who could be a Government Nominee, probably because it was essential to have 
accurate information as to dates of birth, and, eventually, of death. These nominees got no benefit from 
lending their names, and 4,812 were chosen as holders of one or two shares to make up the 5,73322. 

The lists of nominees are something of a treasure-house for genealogists23, but the record-keeping must 
have been a considerable burden. Among the contributors' nominees listed are John Angerstein, age 17, died 
8th April 1858; and Juliana Angerstein, age 18, died 13th December 1846, both children of John Julius 
Angerstein and Anna his wife deceased of Pall Mall. John Julius is shown as age 54, died 30th January 1823, 
son of Peter Angerstein deceased and Ever his widow, of Pall Mall. [The information included in the records 
is no more accurate than the sources which supplied it, and in Angerstein's case his date of death is 
incorrect, while no other source names his father as Peter]. Anna Peterella Hartsinck, age 37, is shown as the 
wife of Jan Casper Hartsinck, age 35, of Amsterdam, son of Cornelius Hartsinck and Dame Sara Maria 
Volckerts Van Ryneveld24. 

As a government borrowing operation the Great English Tontine was a failure, and the method has not 
been tried again by the British Government, though tontines operated by insurance companies became 
popular in the nineteenth century in America25. Yet the long-lived 65 year-old who, in 1789, bought an 
annuity of £5-12-8 and saw it grow steadily to reach £237-8-10 per annum in 1818 made an astonishingly 
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successful yet riskless investment which had cost £100 or so . Perhaps with hindsight Angerstein and his 
friends were over-ambitious, but he gained experience in dealing with both the Prime Minister and the Bank 
of England, and seems to have emerged with his reputation entirely unaffected, though perhaps not his 
pocket. 

y u lc w in ic i u i l / 7^.-7J [lie piuapev^i u i wai Willi CdMing a a n a u u w u v c i me t u u i i u n i j ' , a n u aiuv-is. iiicui\.i_i 

prices were falling sharply. France declared war on 1SI February 1793, and in March there was a run on some 
of the small country banks and a drain of bullion from the Bank of England. Trade was badly affected by 
lack of confidence and a shortage of cash and negotiable paper. By mid-April Pitt was being bombarded 
requests for action. According to Public Characters: 

To re-establish commercial credit, therefore, Mr Angerstein, after much opposition from some of the 
first merchants in the City, the motives for which we will not at this distance of time, scrutinize, was 
the sole means of procuring from Mr Pitt a loan through the medium of exchequer-bills27. 

This account seems to overstate Angerstein's contribution. According to a press report: 
At the request of the Minister, the undermentioned gentlemen waited on him yesterday, at one 
o'clock, at his house in Downing Street, to confer with him on the state of the commercial credit of 
the country . 

The group of men who met Pitt were led by the Lord Mayor and the MPs for the City plus Angerstein and 
fifteen more including his first wife's cousin Richard Muilman Trench Chiswell, Francis Baring, Edward 
Forster, Samuel Thornton and others. By the end of the month Pitt had resolved to meet the problem by 
sanctioning an issue of £5 notes by the Bank, (abandoning the existing lower limit of £10) and an issue of up 
to £5 million Exchequer Bills. There is, however, no evidence to prove that it was Angerstein's plan29. The 
scheme worked by enabling merchants to deposit goods and receive bills, which were negotiable, of half the 
value of the goods, and the Government even made a profit: it was operated by twenty Commissioners but 
Angerstein was not among them, although he was strongly in favour. Many years later he wrote that the 
scheme: 

Proved the greatest benefit at the time and the Commissioners acted so ably and well...When it 
finished it so happened the Government gained £4,000j0. 

What Public Characters appears to have done is to confuse the Exchequer Bill episode with another 
operation with which Angerstein had been concerned shortly before, at a time when the economic situation 
was at its gloomiest'1. Rightly or wrongly, Pitt decided early in March 1793 to float a long term loan, the 
first since 1784; and on the 18th the Governor and Deputy-Governor of the Bank called on the Prime 
Minister to be witnesses to the settling of the terms, only to learn that there was not a single offer for the 
whole amount sought and that there would be another meeting a week later. The only prospective takers who 
were even prepared to attend the first Downing Street meeting were Angerstein, Johnson and Devaynes, the 
old tontine grouping32. 

Six days later it was reported: 
Yesterday Mr PITT agreed for the loan of £6,000,000 of three per cents at 72, the price of that fund 
in the market being 77, which is a bonus to the Moneylenders of £300,000. The Contractors are 
Messrs ANGERSTIEN (sic) and JOHNSON, but they have lists in which a great number of the 
Minister's friends are included...33 

But the Oracle soon a different line: 
The Minister must naturally expect to have all the floodgates of abuse opened upon him, for the 
obvious disadvantage he laboured under in effecting the late Loan. But all that could be done was 
done. He left the supply open to competition, and naturally, the state of the market considered, 
expected more liberal offers. But the true fact is, that MONEY has been excessively rare, and the 
perilous state of paper currency makes our Houses of stability slow to part with the Specie which, 
when discounts can be had, must be their only resource. Add to this, that the finest Merchants 
cannot be without alarm, lest the circle of their own connection should be impaired, and unlooked-
for demands be made for the support of their intimate friends. If to the above obvious, and to us 
apologetic, reasons, we add the super-risk of Commerce in a time of war; the heavy onus of 
insurance and freight, so increasing always; the paucity of OFFERS will be no longer surprising, 
and the MINISTERS no longer blamed34. 

The loan has always remained controversial, both as to Pitt's timing and the price which Angerstein and 
Godschall Johnson offered. William Newmarch, a Victorian economist, concluded: 
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Now if we remember that this loan was required about five weeks after the declaration of war had 
come suddenly upon the nation, and in the midst of that commercial distress which, we have seen, 
compelled the Government to interfere specially in the very next month (April) we may discern 
some reasons why persons having the command of capital should not be willing to lend it to the 
Government except on terms which left them a large margin for unfavourable contingencies. When 
war was declared the funds immediately felt the shock and the 3 per cents fell almost instantly from 
79 7/8 to 70Vi . This was a fall of 914 % and indicated a degree of instability which no prudent 
contractor could attempt to face, unless fortified by very favourable terms. And, favourable as the 
terms were, the scrip of the loan bore no higher price on its appearance than 1 Vi -2 premium; and 
while that price was never exceeded, so long as the scrip was in the market, the quotation fell at one 
time to a small fraction above par15. 

Newmarch argues powerfully that Angerstein and Johnson made a prudent decision as to the price they 
offered for the stock. They were fortunate that the market held up as long as it did, since prices fell sharply 
the next year. The tontine exercise had perhaps been a peacetime flight of fancy, but the 1793 loan, though 
relatively small, was mainstream government borrowing: the two men were now established as loan 
contractors, whose responsibilities have been described as follows: 

Since the sums required by the Treasury were well beyond both the means and credit of a single 
firm or individual a loan contractor represented a consortium of firms and private 
individuals...Members of a consortium bound themselves to buy an agreed amount of bonds at 
whatever price their representative thought fit to bid. Only men of renown and high status on the 
London capital market could organise a consortium and assume responsibility for negotiations with 
the Treasury. They had to retain the confidence of a wide circle of friends, business associates and 
contacts willing to trust in their judgement in bidding for loans. To inspire such confidence loan 
contractors had to be established and successful businessmen willing to back their judgement with 
considerable amounts of their own capital. They needed the support of well known and wealthy 
associates. In fact during the war years consortiums were usually headed by a group of contractors, 
responsible jointly for negotiations with the Government. To maintain confidence to hold a 
consortium together required success in one of the most risky of all the 18th century enterprises36. 

No less than 42% of the extra revenue needed to fight the war of 1793-1815 came from long-term 
government borrowing such as the loan of 1793. As Professor Daunton has pointed out: 

Long-term loans and the capacity to levy taxes were intimately related, for investors were only 
willing to subscribe to large loans because they were backed by a highly efficient tax regime which 
guaranteed the payment of interest... Since the loans were permanent rather than for a fixed term, 
there was a further requirement: an active market so that holders could sell when they needed cash. 
This was the basis of the Stock Exchange... The administration of the entire system of issuing loans, 
paying dividends to the holders of the stocks, and keeping records of ownership was undertaken by 
the Bank of England, which allowed the government to bypass the cumbersome and antiquated 
machinery of the Exchequer. The market in public loans was at the heart of the financial 
development of the City of London, and crucial to the success of the fiscal-military state.37 

The 1793 operation was small beer compared with the loan required in February 1794, which was for £11 
million. The market had settled down, though 3% Consols were trading at about 6 points below the price at 
which the 1793 issue had been made. The package which Pitt wished to bring forward comprised not one but 
a mixture of three stocks, and the convention was that while the loan was partly paid the trio traded together 
under the name of'omnium', but once fully paid the components separated and each coalesced with existing 
issues of the same stock. The arrangement that was set amounts of two stocks would be issued plus an 
annuity for a fixed term of years, the loan contractor who undertook to accept the least amount of annuity 
being awarded the business. There were five groups who tendered for the loan; one whose bid is unrecorded, 
Devaynes & Co who bid 15/-, two others who bid around 12/-, and Angerstein and Johnson who were 
prepared to accept only 11/5 of annuity and thus were successful. The controversy surrounding the previous 
year's loan was absent: 

Messrs Johnson and Angerstein have taken the Loan...This is the most advantageous Bargain ever 
made for the Public and (except the Discount) is only a fraction above the Market-price of the 
Stocks38. 
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The agreement made by Angerstein and his partners was dated 3r February and can be found on pages 161 
and 162 of Volume 98 of House of Commons Sessional Papers: 

We hereby engage on our parts, and on the Behalf of the Gentlemen authorising us to sign for them, 
to subscribe Eleven millions in money for the Loan of the present year on the following terms... 

Details were then given of the stocks and of the timing of the payments: a deposit of £10 per cent on 
February ll lh, further payments of £10 in April, June and July; and of £15 in August, October and 
November 1794 and in January 1795. Interest payment dates were set out and the document was signed by 
John Julius Angerstein, James Morgan, Godschall Johnson and Nesbitt & Stewarts. The method and the 
documentation of raising loans, which were crucial to the presecution of the war, was extraordinarily simple 
and informal. Yet very large amounts were raised, £11 million then being the equivalent of £500 million 
today, which Angerstein and his colleagues were prepared to undertake to find. Trust between the parties 
was of paramount importance, and Pitt clearly had absolute faith that Angerstein would indeed be as good as 
his word, as indeed he proved to be. However Angerstein was soon in doubt whether Pitt in his turn was 
equally honourable. The General Evening Post explained what was being talked about: 

...the negotiation of a loan for the use of the Emperor [of Austria] to the amount of three millions to 
be raised in this country under the sanction of Government. The bonus offered is no less than seven 
and a half per cent and the business is conducted by.. .the house of Mr Paul Benfield & Co. 

As a result of this, Johnson, Morgan and Angerstein put up a notice in the Bank of England on 28lh April: 
Whereas it is reported that a loan for the Emperor of Austria is about to be negotiated in England, 
and by the authority of Parliament, we the under-written contractors for the loan of this year, think it 
proper and incumbent upon us to declare, that it was a positive condition (clearly expressed and 
understood) with the Right Honourable the Chancellor of the Exchequer, that no other borrowing or 
funding should take place this year, but the loan for eleven millions and funding of the Navy, not 
exceeding two millions; and that the Exchequer Bills, circulated with the public, were not to exceed 
two millions, being the same amount as the preceding year39. 

Angerstein and his colleagues were directly and publicly accusing Pitt of breaking his word, which was 
hardly diplomatic, but they clearly felt it vital to keep faith with the subscribers to the £11 million loan they 
had so recently handled. Pitt was unmoved and said that the Government 'by no means wish to object' to 'a 
measure for the accommodation of his Imperial Majesty with whom his Majesty is engaged in the closest 
union and consort'. An agreement was signed with Boyd, Benfield (of which Walter Boyd was the leading 
figure), but soon afterwards the main security for the loan, the revenues of the Austrian Netherlands, 
vanished and the question of a Treasury guarantee to investors arose. Events moved forward, and in 
December Boyd managed to persuade Pitt that his group should contract not only for £6 million for Austria 
but for £18 million for Britain as well, by this means seemingly preventing an open tender for the British 
loan. It was said that Angerstein and his group, who had no part in the new operation, had made a loss on the 
February loan, and this may well have been so; but they surely felt that loyalty to the takers of their issue, 
reinforced by their belief that Pitt had broken his undertaking not to tap the market again so soon, prevented 
them from being involved in Boyd's operation40. This phase of Angerstein's career as a loan contractor was 
short, stormy and quite possibly unprofitable. 

By the autumn of 1795 it had become clear that the government would need to raise another loan early 
the next year. Having handled the previous operation, Walter Boyd was determined to maintain his position 
by acting again; and in October 1795 he approached Pitt with the argument that his group were entitled to 
handle the new loan without competition because there were still three instalments of the previous one not 
yet due for payment. This was entirely contrary to Pitt's policy of seeking tenders for each loan, but Boyd 
had been helpful to the Government and Pitt neither accepted nor rejected the claim. The Governor of the 
Bank of England, whose advice Pitt relied on, put himself in a dubious position by accepting a participation 
in Boyd's planned list, distinct from the allocation which, as Governor, he would be entitled to expect from 
any successful contractor. Boyd tried to stifle competition by inviting Godschall Johnson, Angerstein and 
Morgan to join with him but all three refused. On 25,h November there was a meeting in Downing Street 
attended by Boyd and his associates and by Morgan and his group: Angerstein and Johnson had accepted 
that Boyd would get the loan, but Morgan was determined to fight on. After an argument Pitt laid down the 
terms which he would accept from Boyd, with which the latter was delighted, and no doubt the more so 
when dealings in the new stock began at a large premium. Morgan and his would-be subscribers decided to 
petition Parliament not to confirm Pitt's bargain, as a result of which Pitt postponed the budget and tried 
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unsuccessfully to soothe Morgan. But Morgan's petition was referred to the House Ways and Means 
Committee; and Morgan, with his tongue firmly in his cheek, offered to take the loan on better terms than 
those agreed with Boyd. Then in December came talk of peace with France and the price of the stock moved 
up from seven to thirteen points premium, making the appointment of a Committee of Inquiry inevitable41. 

The Committee rapidly set to work, and its Report, laid before the House in February 1796, contains 
much useful material on loan contracting42. In the House the Chairman of the Committee, William Smith 
MP, moved a number of highly critical resolutions accusing Pitt of sacrificing the public interest; but the 
Chancellor had a solid majority and Smith's resolutions were roundly defeated, though posterity must 
question the behaviour of Boyd, Pitt and the Governor. Angerstein and Johnson each eventually subscribed 
for £350,000 stock out of the total issue of £18 million: the Inquiry asked Angerstein to supply a list of the 
names of the investors for whom he was acting, but he pleaded confidentiality (as did others in his position) 
and he was not pressed further. 

Angerstein was not against Boyd personally and seems to have accepted the fact that the latter had a firm 
grip on the market, where a very large speculative position had been built up. Because of this, and for other 
reasons, the Bank of England was operating a very tight credit policy, and Boyd conceived the idea of 
setting up a credit institution which was, in effect a rival to the Bank. In early April 1796 Boyd called 'a 
Select Meeting of Gentlemen interested in, and acquainted with the principles of, internal Circulation' at the 
London Tavern. In the chair was Sir Stephen Lushington, who was then, in effect, on a sabbatical from the 
board of the East India Company, having completed the second of what proved to be a total of three spells as 
Chairman. Among other resolutions the meeting agreed: 

That...if means can be devised for augmenting the Circulating Medium...without infringing the 
exclusive privilege of Banking granted to the Bank of England...it is the duty of every friend to the 
trade of England to give such a measure the most steady and vigorous support. 
That a Committee of seven persons be named...to digest the outlines of a plan in conformity to the 
ideas suggested...and that they do report the same to this Meeting on Tuesday morning at half past 
ten o'clock precisely, previous to its being communicated to the Chancellor of the Exchequer. 
That the following Gentlemen be named a Committee for the above purpose: The Chairman; Walter 
Boyd, Esq; Sir James Sanderson, Bart; Mr Alderman Anderson; Mr Alderman Lushington; John 
Inglis, Esq; J J Angerstein, Esq. 
That a copy of these Resolutions...be transmitted this evening to the Right Honourable the 
Chancellor of the Exchequer, and that the Chairman do at the same time request a conference with 
him on Tuesday, the 5th of April, between the hours of twelve and four4'. 

Sir James Sanderson was an ex-Lord Mayor, whose banking house had been saved in 1793 by the Bank of 
England; John Inglis was a merchant; and William Lushington (brother of Sir Stephen) and John William 
Anderson were both MPs for London and Aldermen. 

The timetable was duly followed, and Pitt regarded the matter as of sufficient importance not only to be 
prepared to see the Committee at short notice, but to spend nearly an hour and a half on the proposals 
(probably largely drafted by Boyd), which were, in essence, to create a new note-issuing authority that 
would circulate interest-bearing promissory notes without, it was suggested, infringing the Bank's monopoly. 
Pitt had wide-ranging, but inconclusive, discussions with the Committee, and the press was divided, with 
pro-Government papers in favour and opposition papers against. Sir Francis Baring was openly hostile, as 
was, needless to say, the Bank of England. The latter's solution to the problem was to replace some of the 
Government's own short-term paper with long-term debt. This meant calling on the market once more, this 
time for £714 million. Astonishingly Pitt again awarded the contract to Boyd without competition, but the 
terms were much tighter, and although there was an initial premium when dealings began in April, the stock 
was at a significant discount little more than a month later44. Pitt helped Boyd by way of an advance from 
the Government that was of dubious legality, but the future of Boyd's firm was by no means secure45. 
Whether Angerstein had a participation in the loan is not recorded, but if he did, it is unlikely that it was of 
sufficient size to cause him anxiety. 

By mid-November 1796 Pitt had decided to raise the loan he again needed, not via a syndicate of 
contractors, but directly from the public. The first step was to try out the idea on potential subscribers, but 
this scheme met with limited success; and Farington recorded in his diary that his friend John Nicholls MP 
had seen Pitt's plan and: 
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Smiled at it, and said it was a mere pretence; that Mr Pitt will yield to the objections that will be 
made to it & then come forward with a Proposal for a loan in the Usual way, which must be made 
on very bad terms46. 

But in the short run Nicholls was wrong. Pitt and the Bank agreed the terms for an £18 million issue on 30,h 

November, and Pitt wrote to the Lord Mayor asking for support. Alderman Lushington (of the Circulation 
Committee) declared that 'Patriotism and Prudence went hand in hand'. In the event patriotism (and the hope 
of a quick profit) overruled prudence; and by the end of lsl December nearly £8 million had been subscribed, 
with another £5 million put up on the 2nd and more on the 3rd, which was a Saturday. When the Bank of 
England opened the following Monday: 

At ten o'clock this morning the parlour doors at the bank were opened, before which time the lobby 
was crowded. Numbers could not get near the books at all; while others, to testify their zeal, called 
to the persons at the books then signing, to put down their names for them, as they were fearful of 
being shut out. At about twenty past eleven, the subscription was declared to be completely full, and 
hundreds in the room were reluctantly obliged to go away. By the post innumerable orders came 
from the country for subscriptions to be put down, scarcely one of which could be executed.. ,47 

Amid scenes of considerable enthusiasm, Pitt had raised the £18 million he sought. The East India Company 
subscribed £2 million, the Bank of England £1 million, the London and the Royal Exchange Assurances 
£400,000 each and the South Sea Company £200,000. In spite of their problems Boyd, Benfield took 
£100,000. With a very few exceptions the aristocracy failed to make any significant subscriptions; but 
among Angerstein's associates, Thomson, Peters & Co subscribed £30,000, George Peters personally 
another £20,000 and Angerstein's stepson-in-law Jan Casper Hartsinck £16,000. Angerstein took £60,000, 
but also had the embarrassment of reducing the final total by £50,000 because a man named Samuel Snead, 
described as 'on Mr Angerstein's list' defaulted after having put his name down48. 

When trade began in what quickly became known as the Loyalty Loan - the use of an emotive name was 
copied for issues such as War Loan and Victory Bonds in the twentieth century - it appeared that patriotism 
and profit had indeed gone hand in hand, since the price was 1 Vi points premium. But all the unsatisfied 
demand on which the market depended mysteriously ebbed away, with the result that the price was no better 
than par a few days later, and by the end of 1796 was 5 points discount. This meant that any speculator who 
had committed £1,000 by applying for £10,000 stock (£10 % being due at once and the rest in instalments 
later) would have lost £500, or half his money, in a few weeks. Worse yet was to come, however, since 
interest rates rose during 1797 and Loyalty fell to 9/4 discount in March and yet further later in the year. 
Like the Tontine of seven years before, Loyalty Loan was a technical triumph and a disastrous investment 
because there was inadequate demand to follow on from the euphoria of the issue. The outcome of 
Angerstein's £60,000 investment is not recorded - he may of course have been acting in part as a nominee -
but he would have had to be remarkably agile to escape a substantial loss. 

By February 1797, economic conditions had become so difficult that, with effect from the 26th (a 
Sunday), the Bank of England suspended cash payments, so that it ceased to be possible to exchange Bank 
of England notes for gold on request. This action was in danger of causing great alarm in the trading 
community, and to try and avert this a meeting of'Merchants, Bankers &c' was called on 28th February at the 
Mansion House with Brook Watson in the Chair. At this time Watson was Lord Mayor as well as being 
Chairman of Lloyd's and a director of the Bank. Several hundred attended, including Angerstein and his son 
John, who seldom took any part in such City activities. The meeting resolved that: 

We the undersigned being highly sensible how necessary the Preservation of Public Credit is at this 
time do most readily hereby declare, that we will not refuse to receive Bank Notes in Payment of 
any Sum of Money to be paid to us, and we will use our utmost Endeavours to make all our 
Payments in the same Manner49. 

If small traders were assured that the leaders of the banking and merchant community had committed 
themselves in this way, then the use of a paper currency posed relatively few problems. This fortunately did 
prove to be the case and cash payments were not restored for twenty years. 

A year later there was a 'numerous and respectable' meeting at the Mansion House chaired by the Lord 
Mayor to promote a Voluntary Subscription for the Defence of the Realm; and among the committee 
members were Angerstein, Thomson Bonar, Henry Peters MP (son of George Peters), Brook Watson and 
many others. A week later a public meeting was held 'in the square at the Royal Exchange, where a hustings 
was erected for their accommodation'. The Committee was extended to include also the Governors, Deputy 
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Governors and Directors of the Bank of England and of the East India Company and all the Aldermen; and 
the audience, which was said to be at least 5,000 strong, was treated to several patriotic speeches before 
being invited to contribute. The earlier Mansion House meeting had raised £20,000, and on 9th February just 
over 200 subscribers gave a further £46,500, with contributions ranged from one guinea to £3,000, the latter 
sum coming from Walter Boyd, who still had loan contracting ambitions. Angerstein and Warren gave 
£2,000, and in a very interesting move two weeks later, £1,000 was voted 'out of the Fund of Lloyd's Coffee 
House' - demonstrating how a corporate identity was developing - and £5,000 was collected from individuals 
there" \ It is hard to be precise as to how much the Voluntary Contribution raised, as the figures quoted 
sometimes included an element of what were in fact involuntary payments (ie taxes), but by September it 
appears that more than £2 million had been given. The Voluntary Contribution was an unusual example of 
the Lord Mayor taking the lead in raising a subscription; and although Angerstein probably never gave as 
much to any other appeal it is unlikely that he had any part in the running of it. 

After the collapse in the market price of the Loyalty Loan raised in 1796, Pitt had had to return to 
conventional methods of borrowing when next he came to the market in April 1797 to raise £14V4 millions. 
Angerstein and others seemed willing to let Walter Boyd handle the business, and only Boyd and his group 
went to Downing Street on 20lh April to discuss the proposition. Pitt responded by setting stiff terms which 
Boyd felt obliged to accept, and the initial premium achieved when dealings began soon fell away to 
nothing'*" . Then, a year later, Pitt needed to borrow a further £17 million. This time there was genuine 
competition from four groups and Boyd, determined to hang on to his hold on the market, made an 
unecessarily good offer in order to do so. Angerstein's name does not appear, but he may well have had an 
interest in Boyd's list as he had done before. On this occasion the narrow opening premium was maintained 
so that initial subscribers probably made small profits52. 

However by this time Walter Boyd's financial problems had increased to the extent that at the end of June 
he was compelled to ask for help from the Bank of England. A deal was eventually struck whereby £80,000 
was lent by the Bank, secured on property owned by Boyd's partner Paul Benfield, with sixteen guarantors 
including Angerstein and several of those who had been part of Boyd's loan contracting consortium^3. By 
December 1798, when the next loan - a small one of £3 million - was required, some regrouping had taken 
place: Boyd's old group no longer had him as the leader, but despite his weak financial state he, Angerstein 
and Devaynes (still, after thirty years, on the board of the East India Company) teamed up, but their bid was 
unsuccessful^4. The affairs of Boyd, Benfield deteriorated further and in March 1799 the business went into 
liquidation. Shortly before, there had been a meeting of the guarantors, with Boyd and Benfield present, at 
which Boyd was severely criticized. In 1800 both Boyd and Benfield were bankrupted, and it is uncertain 
whether Angerstein and his fellow-guarantors were ever repaid their £80,000'"°. 

At the end of May 1799, William Pitt announced that he wished to raise another government loan. Six 
groups expressed interest in bidding, but one was barred because the members sought to act for Walter Boyd 
as well as themselves, and he was now so weakened financially as to be unacceptable56. Representatives of 
the other five groups went to Downing Street on 5th June to make their offers to subscribe the £15/4 million 
required. Pitt wished to raise the money by way of a combination of three stocks, and as on previous 
occasions bidders had to state the least amount of annuity they were prepared to accept. One bidding group 
consisted of a committee of 24 bankers, and another represented the Gentlemen of the Stock Exchange, but 
neither of these were quick enough to allow adequately for the fact that the market was moving upwards. 
The other three groups reacted faster and tendered on the basis of requiring no annuity at all (the highest bid 
they could make), and so shared the business. The Bank of England Committee of Treasury Report Book 
shows the successful bidders as Mr Giles & Co, Messrs Goldsmid & Co and Messrs Devaynes Angerstein & 
Co. Angerstein was thus back in the business of loan contracting for the first time since 1794 - the start of 
the Boyd era - and was still in partnership with his old colleague Devaynes; and the '& Co' represented Sir 
Francis Baring, with whose firm Angerstein was now associated for the first time. The loan went well in the 
market: Pitt too was delighted and told Parliament that: 

Three of the most respectable houses in the country concluded with me on terms the most 
advantageous to the country, and I hope they will prove no less beneficial to themselves57. 

In the following months the market continued to rise and subscribers made large profits, and, no doubt 
the loan contractors also. Of the £15V4 million stock, perhaps £2 million would have been allocated to those 
who participated in every issue - the Bank of England, the Bank's directors and the East India Company. The 
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balance would have been divided more or less equally between the three syndicates; and then the Baring, 
Devaynes and Angerstein share of about iAVi million would have been split between the three of them, but 
what sums they kept and what they allocated to investors is not known. Barings made a profit of £21,000 
from their 1799 loan activities'8; and Angerstein, who, unlike Barings, had handled British government 
loans before, probably did at least as well. 

Among those who had had the opportunity to subscribe to the loan was Anthony Hamond. In January 
1799 Eliza Angerstein wrote to her brother-in-law: 

...Angerstein desires me to say with his compts that tho' you are so very poor just now perhaps in 
Febry you may be richer, if so, & if he shd have anything to do with the Loan, which at present is 
uncertain, he shall be very pleased to sell you down any sum you may please59. 

The only way Angerstein and his fellow contractors could commit themselves to subscribe to a loan was by 
being sure that they had a body of potential subscribers who would trust their judgement implicitly and take 
the participation allocated to them. An undated anecdote from the Francis Memoirs demonstrates the very 
real problem of marshalling a long list of clients: 

...In his later years [Sir Philip Francis] grew earnest in some petty savings...He had a great horror 
of paying twopence [on delivery] for a printed circular, and would sometimes give stringent orders 
to exclude any suspicious document. On one occasion the rejected letter announced to him that he 
had obtained a slice of a new loan to the amount of £10,000. His friend, Mr Angerstein, drove up to 
the door in the course of the same afternoon, bringing back the golden tidings which had been 
returned on his hands with the civil truism that he 'supposed there had been some mistake'60. 

The negotiations for the 1800 Government loan took place in February, and were something of a rerun of 
the events of the year before. The sum needed was larger - £18V4 million for Britain and another £2 million 
for Ireland. There was a slight regrouping among the bidders: Devaynes had left Baring and Angerstein, and 
they had been joined by the bankers Smith Payne & Smith and by four members of the Old Committee of 
the Stock Exchange. Once again five groups bid on 21s ' February, and again Baring and Angerstein's 
syndicate were one of the three to make the same bid and divide the business61. The result was regarded as 
good for the public, but there were also plenty of subsequent opportunities for subscribers to take profits and 
Angerstein must have made money, though probably not on the scale of the previous year. Angerstein went 
to Downing Street for the preliminary meeting, but the Bank of England Committee of Treasury Report 
Book describes his group as Battye & Co - Battye being from the Old Committee of the Stock Exchange - so 
that Angerstein probably did not attend the final meeting, the reason doubtless being because he was very 
concerned about his wife's health at that time. 

The loan raised in February 1801 was an exceptionally large one at £28 million: six groups attended the 
preliminary meeting, one being Sir Francis Baring and Angerstein. When the time came for bidding they 
and one other group made the same offer, on far better terms than those proposed by their rivals, and shared 
the business. Angerstein thus was responsible for the placement of perhaps £6 million of stock: fortunately 
the market proved buoyant and omnium traded substantially above the issue price from the start. Naturally 
enough Angerstein mixed business with pleasure and continued to place stock with his friends. He had 
written from Pall Mall to Anthony Hamond at the end of the previous October, explaining that he was 
leaving shortly for Lincolnshire and planned to stay for six or seven weeks before returning to London to 
prepare for the loan, which he correctly expected to be brought to the market soon after Christmas. He 
continued: 

If you have any money unemployed, or should wish to take a share of it, I shall be very happy to put 
you in my list... 

Hamond did subscribe through Angerstein6', as did Mary, by now the widow of his old colleague Godschall 
Johnson. Soon afterwards her sister Harriet Francis wrote to her: 

...I think you are mad to think of the Loan ever mounting to 8 premium, but your orders will be 
obeyed.. .On Monday I shall not have time to write as my time will be taken up with the Dinner.. .In 
the evening there is to be a Grand Musick Party at Mr Angerstein's64. 

By this time Angerstein had clearly learnt to ride the tiger, bidding up for loans when his assessment of 
market conditions justified it, and turning very cautious when his responsibility to his subscribers, who 
trusted him blindly, demanded it. Some years later Angerstein's partner Peter Warren was asked about the 
sources of the former's wealth and cited his success as an underwriter and 'many other circumstances that 
have assisted in raising his fortune': there is no doubt that loan contracting was an important one of these 
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'circumstances' . It is indeed perfectly possible that over the years Angerstein made more money from loan 
contracting and dealing than he did from insurance broking and underwriting. 

II LLOYD'S, WAR AND PATRIOTISM 

During the first two decades of its life in the Royal Exchange, and until the outbreak of war in 1793, 
Lloyd's grew slowly in membership and little in organisation. According to A History of Lloyd's: 

The subscribers had no corporate interest other than the provision of adequate business 
accommodation; the duties of the Committee were almost wholly confined to the satisfaction of this 
demand. General Meetings were held only at rare intervals, to deal with emergency business66. 

It is therefore impossible to get any picture of Angerstein's increasing status from the surviving Minute 
Books, although it is recorded that he chaired a General Meeting on 1s' March 1786. That meeting was oddly 
arranged, a subscriber proposing that the Committee's numbers should be increased from nine to ten and that 
Angerstein should fill the vacancy; whereupon he was both elected and took the chair. But the explanation 
comes from the topic under discussion - more space. Angerstein again treated with the Mercers' Company 
and a further 1,450 square feet was leased, which can hardly have been enough to provide for the throng of 
subscribers and non-subscribers. Angerstein did not have a special relationship with the Mercers' Company, 
but had recently taken some space himself in the Royal Exchange: he paid £42 per annum, which suggests 
considerably more comfortable conditions for himself, his two partners and their staff than were available at 
Lloyd's' . On the face of it Angerstein had become Chairman of Lloyd's, but that was not so, since in 
practice meetings were run by those who happened to be there; and two other men chaired further General 
Meetings in late March and in June 1786. However once having been elected to the Committee, Angerstein 
became a more or less regular attender at its meetings, and was soon appointed to a Special Committee set 
up to confer with the Royal Exchange and London Assurance Corporations - friendly rivals of Lloyd's - on 
the question of the liability of underwriters to pay for losses incurred by illicit trade. 

The Committee of Lloyd's continued to look to Angerstein when accommodation was on the agenda, and 
in July 1791 the Public Advertiser commented: 

The new room just opened at this Coffee-house, for the use of underwriters, is, in stile of finishing, 
and point of elegance, the first in the kingdom; connected as it is with the other three, the tout 
ensemble forms the most perfect in Europe appropriate to commercial purposes. The celerity with 
which the above room was completed is almost unprecedented; and at the same time the greatest 
praise is due to Mr Angerstein, who was at the head of the Committee who concluded the business; 
an equal share of commendation is to be rendered to the architect of the Gresham Committee, who 
has so successfully executed the orders he received. In this room the daring hand of the Underwriter, 
with pen and paper, is to brave the united force of Neptune and Boreas.68 

A month later the same newspaper gave an example of the interchange of information that took place 
between the Government and Lloyd's. It refered to a letter sent officially to the Master of Lloyd's the 
previous morning: 

A letter has this day been written by Lord Grenville [the Foreign Secretary] to the Governor of the 
Russian Company, to inform him, that from the accounts brought by Mr Lindsay, who arrived this 
morning, of the results of the negotiations at Petersburg, his Majesty's servants are of opinion, that 
there no longer exists any reason why the Russian merchants should not proceed in the usual course 
of their commerce, without any apprehension of interruption. 

Such information was, of course, of immediate importance to insurers and underwriters, and also, as the 
paper pointed out, to investors: 

The above intelligence, as might be expected, had some influence in raising the price of stocks...69 

Angerstein's initiatives probably enhanced the prestige of Lloyd's, and perhaps also enhanced his own 
standing there. In any event he was in the Chair at the General Meeting on 11lh June 1795, and then for the 
next fourteen months was usually the first named attender at Committee Meetings; but he did not take the 
Chair at the next General Meeting on 17th August 1796. Almost by default therefore, Angerstein can be 
described as the Chairman of Lloyd's from 1795 to 1796, but not with any certainty for other years. The 
office of Chairman seems barely to have been defined during the period from 1781, when George Hayley 
(who followed Martin Kuyck van Mierop) died, until 1795. In January 1796 Angerstein chaired a meeting of 
insurers and others at which it was resolved to appoint a committee to examine the provisions of an Act 
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which had just been passed which imposed 'a new duty on Sea insurance' ; and a month later Angerstein 
was named first when the Lloyd's Committee recommended the collection of signatures for a petition in 
favour of a Bill for the improvement of the Port of London by the creation of wet docks. That year a 
Parliamentary Committee considered the problem of the inadequacy of the docks, and issued a Report which 
condemned the congestion and inadequacy of the Port of London. But no paper from Lloyd's was included 
among the published evidence and no representative of the Coffee-house was called as a witness either on 
this occasion or before two later Parliamentary Enquiries. All sorts of schemes were mooted, and a very 
large number of subscribers including Angerstein were listed as participating in an 1799 undertaking to raise 
funds to build a wet dock; but in the event nothing was done until the building of the West India Docks in 
1802, followed by the London and the East India Docks in 1805. 

A further frustration for Angerstein during his Chairmanship cannot now be traced in the Minute Book, 
because the charred edges of the page have crumbled away, but in 1928 Wright and Fayle deciphered an 
item as reading '...tein as to the propriety of having a Seer...to the Committee'. It seems clear that Angerstein 
had perceived the need for the next step on the road from coffee-house to institution. The Committee agreed, 
resolving that: 

The nature and extent of the Business of the Subscribers of Lloyd's, requires that there should be a 
Secretary to the Committee separate from, and independent of the Mastership of the House... 

However the minutes of the General Meeting on 17th August 1796 make no mention of such a proposal71. 
There was an increasing flow of routine correspondence between Lloyd's and the Admiralty, and this was 

signed by one of the two Masters of the Coffee-house, with more sensitive matters often sent by the two men 
'by order of the Committee'. (It was not until 1804 that a Secretary was finally appointed, and then probably 
because of the put-down by Earl Camden, the newly-appointed Secretary for War and Colonies, who, it is 
said, pompously refused 'to enter into epistolary intercourse with the waiters of Lloyd's Coffee House'72). 
The General Meeting was the first for over a year and it was not chaired by Angerstein. He may have been 
away, or it may be that he had concluded that it was unrewarding to try and bring about change in a group of 
men who were perfectly happy with the way things were at the Coffee-house. In any event he wrote to the 
Committee in September 1796 offering his resignation, which took effect at a General Meeting around 
Christmas73. He never again joined the Committee, though he continued to be a subscriber for another fifteen 
years, and what were probably his most important services to Lloyd's were yet to come. He may, indeed, 
have disliked large organizations since he was a shareholder in both the Bank of England and the East India 
Company but was never a director of either74. 

There is no suggestion of a quarrel between Angerstein and the rest of the Lloyd's subscribers, though 
there may have been a difference of opinion on the case for a secretary. Angerstein may have felt strongly 
about this as a result of mixing with the men to whom the Masters of Lloyd's were in the habit of writing. 
Angerstein's place was taken by Brook Watson, who had been an MP and would soon become Lord Mayor, 
though he was not particularly successful in either capacity: but from the point of view of Lloyd's he was a 
safe pair of hands, he was used to the ways of large organizations, and he had a reputation for probity. He 
was in the chair on the day which was: 

...to be gratefully remembered and celebrated. It may indeed be regarded as the day on which the 
old Lloyd's died and the modern Lloyd's was bom, the day on which the society finally outstripped 
the Coffee-House.. ,75 

Ever since the move to the Royal Exchange, and in spite of Angerstein's efforts, Lloyd's had been 
overcrowded, to a considerable extent because of casual visitors who failed to pay any subscription. At last, 
on 26Ih March 1800, a group of subscribers including Angerstein told the Committee that they would 
propose at a General meeting that the right of being a subscriber should be restricted to merchants, 
underwriters and insurance brokers 'on being recommended by two or more members'76. The resolution, 
with the addition of bankers to the permitted ocupations, was passed six days later and: 

From that simple reform of April 1800 stems everything that has since been done for the security of 
a Lloyd's policy, and it is to be noted that in their letter that prompted the reform Angerstein and his 
friends - perhaps by a slip of the pen but if so by a most happy one - used for the first time the word 
'members' in place of subscribers'...77 

Early in December 1793 the Sun had reported that: 
A few days ago Messrs Curtis, Angerstein, Wilkinson, Hunter and Backhouse, a Committee on 
behalf of the Merchants and Underwriters, had a conference with Lord Grenville on the subject of 
British Vessels captured by French Cruizers [sic] being carried into the Ports of North America and 
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there being condemned before the Consular Tribunals of France, for the purpose of recommending 
to His Majesty's Ministers the protection of property on board such vessels, or others under similar 
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circumstances . 
The outcome of the meeting with the Foreign Secretary is less important than the fact that Angerstein, not 

at the time Chairman of Lloyd's, was named second in what was clearly a delegation of heavyweights. The 
leader was William Curtis, who had been MP for the City of London since 1790 and who would be Lord 
Mayor in 1795-6. Later Curtis was made a baronet and became a good friend of George IV. However history 
has not been kind to him: he was described in History of Parliament The Commons J 790-1820 as 'a portly 
and bottlenosed bon vivant and unconscious buffoon'; and as 'a bore' and 'a fool whose bells have ceased to 
ring at all' by Lord Byron in Don Juan . But Angerstein was by now becoming used to dealing with all 
kinds of men from buffoons to princes. 

Angerstein's standing was shown in another way in 1794 when he became a Commissioner of 
Lieutenancy, one of those who in London took the place of a Lord Lieutenant in other parts of the country. 
He appeared with about 200 other men in a list published in 1796 : and he still had the same responsibility 
more than twenty years later81. An Act passed in July 1794 set out the principal function of the 
Commissioners who 

Have full Power and Authority and are hereby required to call together, arm, array and cause to be 
trained, such persons [as the Act directs] and appoint a proper number of Colonels, Lieutenant 
Colonels, Majors and other officers...82 

The intention was to create a City of London militia of 1200 men in two regiments; it was the 
Commissioners' responsibility to bring this about, and the Court of Lieutenancy was required to meet as 
soon as the Act became law. Although Angerstein was a major figure, he had only been a Brirish subject 
since 1770, and it might have been expected that, with the whole City establishment included within the 
Court, he would have played no more than a minor part in the creation of the militia. When the Court met, it 
was resolved that the City should have 'a military establishment, suited to its dignity and importance' and a 
committee was set up to consider how this could best be achieved. The committee consisted of eight 
Aldermen, two Directors of the Bank of England, two Directors of the East India Company, two Directors of 
the South Sea Company and six private Commissioners including Angerstein83 who were thus the only men 
not chosen by virtue of holding an elective office. Neither Lloyd's, nor the insurance companies nor the 
Russia Company had rights of nomination. The Court must have done their work, since two regiments of the 
London Militia were soon set up, with six hundred men each, quite distinct from the long-established 
Honourable Artillery Company. There was no reference to a subscription in the proposal for establishing the 
London Militia, but in March 1795 contributions were solicited for the Light Horse Volunteers of the Cities 
of London and Westminster and Angerstein soon joined that committee84. 

William Devaynes, who had been involved with Angerstein in the tontine, had been both an MP and a 
director of the East India Company for most of the 1770s and 1780s, and was to begin the third of his four 
terms as Chairman of the latter in April 1793: although he has been called a 'self-seeking mediocrity'85 he 
did valuable philanthropic work during the early part of the war. In February 1793 - less than a month after 
the start of hostilities - Devaynes chaired the inaugural meeting of the clumsily named United Society for 
the relief of Widows and Children of such Seamen Soldiers Marines and Militiamen who may die or be 
killed in the actual Service of their Country during the present War86. Angerstein was not an initial 
subscriber nor on the committee, but by March he had made a contribution, and later Eliza and Julia 
Angerstein gave to a parallel Ladies' Subscription (which had an all-male committee)87. 

In October 1793 Sir John Jervis and Sir Charles Grey set up a fund for the support of the wives and 
children of the soldiers who were going on the expedition which they were about to command. The two 
officers each gave £50 and Angerstein gave £25, but only some £300 was collected88. Then in November the 
idea of providing extra warm clothing for the British troops on the Continent began to be talked about. John 
Heriot, the 'proprietor and conductor' of the Sun newspaper asked through his columns for waistcoats in 
what was no doubt a patriotically slanted newspaper stunt. Messrs Trotters' warehouse was inundated with 
waistcoats and after two months, when Heriot gave notice of closing the appeal, more than 40,000 had been 
sent, plus a quantity of other items of clothing. In late November Heriot apologized in his newspaper that he 
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had been unable to answer all the letters he had received including one sent by Angerstein from North 
Willingham89. 

Simultaneously there were also other clothing appeals. A City of London subscription under the 
patronage of the Lord Mayor surprisingly raised no more than a few hundred pounds90; and then Devaynes 
chaired another public meeting to set up the General United Society for supplying the British troops upon 
the Continent with extra cloathing [sic]. Subsequently Angerstein did make a contribution, but from the 
advertisements in the press it appeared that he had no more than a passive interest. However some years later 
Devaynes was proud enough of what the Society had achieved to publish a full transcript of its proceedings, 
and these show that Angerstein was much more closely involved. At a meeting in January 1794 it was 
resolved unanimously that: 

The Thanks of this COMMITTEE be given to Messrs ANGERSTEIN, WARREN and LOCK, and 
the other benevolent Underwriters at LLOYD'S Coffee-House, who have so patriotically 
underwritten the sum of Four Thousand Two Hundred Pounds, upon the several articles shipped by 
the Committee on board the Prince of Wales and London Merchant, for the comfort of the British 
Troops upon the Continent at the premium of one penny per cent91. 

Angerstein had set up insurance cover for the Society's shipment, the nominal penny premium presumably 
being charged to make the transaction legally binding; and he arranged the same facility on several other 
occasions; though a policy on clothing being shipped on the much more dangerous pasage to Toulon was 
charged at 3 guineas per cent, which probably represented a greater saving in relation to normal premiums 
than did free insurance for the cross Channel shipments92. 

On the evening of 10th June 1794, an officer arrived at the Admiralty with a dispatch from Admiral Earl 
Howe which reported a great victory over the French fleet. Lord Chatham, the First Lord of the Admiralty: 

Carried the account...to the Opera, and just after the second act it was made known to the house. A 
burst of transport interrupted the Opera, and never was any scene of emotion so rapturous as the 
audience exhibited, when the band struck up Rule Britannia. The joy continued for the whole night, 
and at intervals the acclamations of triumph drowned the performance...93 

A member of the audience wrote: 
As I was in the next box to Lady Chatham who brought the news to us, I had the pleasure of 
announcing to Sir Wm Howe the first intelligence of his Brother's success. The poor Man could not 
utter a word for many minutes he was so overcome with joy94. 

The next morning an extraordinary issue of the London Gazette gave details of Earl Howe's dispatch; and on 
the same day there was a routine General Meeting of the 'Subscribers and Frequenters' of Lloyd's Coffee
house under the chairmanship of Godfrey Thornton95, who was also the Governor of the Bank of England. 
An advertisement appeared in The Times the next day which reported that at the meeting: 

The regular Business being dispatched, it is with inexpressible pleasure that they congratulate the 
Country on the glorious News which have been announced by a complete VICTORY obtained by 
EARL HOWE, and the Fleet under his Lordship's command, over that of the Enemy... And in token 
of their Gratitude to the brave Seamen and Soldiers who have fallen in Action, they recommend a 
SUBSCRIPTION may be opened for the RELIEF of the WIDOWS and CHILDREN of the Warrant 
and Petty Officers, Seamen and Soldiers who fell gloriously in the service of their King and 
Country, and that a Committee be forthwith appointed to consider the same. 

There followed a list of 'sums already subscribed', each of ten guineas, with Angerstein's name first, and 
those of his two partners Peter Warren and Charles Lock fifth and sixth. The Times reported that: 

To the honour of the subscribers of LLOYD'S COFFEE HOUSE, notwithstanding the late very 
severe losses they have met with by the depredations of the enemy's ships, in the capture of vessels 
in the Merchants service; they, with the liberality which will ever distinguish that respectable body 
of men, in less that one hour, subscribed a THOUSAND GUINEAS for the relief of widows and 
children of petty officers and seamen who have fallen in the glorious action with Earl Howe on the 
28*011 and Is' of June96. 

The name of Godfrey Thornton, who had chaired the formal meeting, did appear in the first list of 
contributors, but well down the order; and clearly Angerstein was the one who took the lead in initiating the 
subscription, no doubt recalling the experience he had gained as a member of the Royal George committee 
twelve years before. By 13th June the list of subscribers had doubled, and included the names of Eliza, Julia 
and John Angerstein; and the list in the Sun on the 14th contained some 430 names, every one still 
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contributing precisely ten guineas and no doubt drawn very largely from the 'Subscribers and Frequenters' 
of Lloyd's. On the same day the Admiralty published a casualty return; and when the losses on the 
Brunswick, which had parted company with the rest of the fleet, were added, the total number killed and 
wounded exceeded 1,000. 

A few days later the managers of Ranelagh, the pleasure gardens in Chelsea, announced an entertainment, 
with the profits going to the appeal. There were to be: 

...A Promenade, Concert, Fire Work and Supper Under the Patronage and Direction of the 
Gentlemen of the Committee, and Subscribers of Lloyd's Coffee-house. 

The doors were to open at 9, the 'Fire Work' was to be at 11 and supper was to be at 12 with port sherry and 
madeira, and ices, fruit and all other kinds of refreshment; tickets were one guinea each and were available 
at Lloyd's and elsewhere97. As the rotunda at Ranelagh was 150 feet in diameter there was plenty of room for 
a large party. 

Ranelagh was perhaps too much a middle class meeting place to appeal to the aristocracy - at least 
publicly - but they were catered for in a second benefit, this time at the Theatre Royal, Drury Lane under the 
patronage of the Prince of Wales and his brother the Duke of Clarence (an admiral, and the future William 
IV). On this occasion tickets were only half a guinea. The evening was run by a thirteen man 'Committee of 
Noblemen and Gentlemen' including the Dukes of Leeds and Bedford, the Earl of Lauderdale, the Lord 
Mayor, Angerstein, and the latter's recent fellow-backer of Talleyrand John Baker Church98. 

The appeal was also soon supported by numerous organizations including the East India Company, the 
Royal Exchange and London Assurance Corporations and others. On 8lh July the Lord Mayor gave a 'grand 
dinner' at the Mansion House to the Committee which had run the Drury Lane entertainment99. Contributions 
later came in from many parts of the country, and the total given finally reached £21,282. This was a larger 
sum than had been anticipated, and in March 1795 the Committee decided to present a 'Piece of Plate' to 
officers who had been wounded and to the representatives of those who had died100. One such was Captain 
John Hutt, who lost a leg on lsl June and died later the same month, and who shares a memorial in 
Westminster Abbey with another officer mortally wounded in the same action. Captain Hutt's family was 
presented with a silver vase inscribed: 

LLOYD'S COFFEE HOUSE 
A tribute of gratitude and respect from his Country, to the memory of Captain John Hutt, of HM 
Ship Queen, who gloriously fell in the important action of 1SI June 1794, when the French Fleet was 
defeated by the British Fleet under the command of Admiral Earl Howe. 

John Julius Angerstein, 
Chain-nan101. 

The future Admiral Sir William Dillon was a midshipman in 1794, and was 'stunned by a splinter' in the 
action on 1st June. Many years later he recalled that the 'spontaneous acts' of those at Lloyd's and elsewhere 
'made a very patriotic impression upon the seamen of the Fleet'102. 

The success of the First of June appeal must have done wonders for the self-esteem of the subscribers to 
Lloyd's. One of their own - Angerstein - had caught the moment, they had been praised for their generosity, 
and their patriotism, the rest of the country had followed their lead and their initiative had been marked by 
both the Prince of Wales and the Lord Mayor. Neither of Devaynes's two Societies seems to have caught the 
public mood in quite the way that the First of June appeal did, but nevertheless during the two years of its 
life the General United Society raised around £15,000 in money and goods and provided the British army 
with in excess of ten thousand pairs of shoes and more than five thousand each of caps, waistcoats, 
greatcoats, pairs of trousers pairs of gloves as well as many other items before handing over its residual 
funds of some £1,100 to the United Society for the Relief of Widows and Children in 1796103. That Society 
was set up before there were any widows or orphans to help, so that initially the bulk of its funds were 
invested. On the face of it the United Society, making a second appeal if necessary, should have dealt with 
the widows and orphans of those killed on the First of June rather than Angerstein's separate Lloyd's based 
subscription. Certainly there was no friction between the sponsors since Angerstein himself took the chair at 
a meeting of the United Society in February 1795, and on that occasion it was reported that in the two years 
of its existence 478 widows and 567 children had been 'enabled to return to their native country and friends, 
and several orphans had been placed with the Foundling Hospital104. It seems therefore that the United 
Society was funding the repatriation of families who had been at sea or overseas with servicemen who had 
ben killed (and had used up its resources in that way) whereas the First of June appeal raised money for the 
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benefit of widows and children at home. For a time it appeared that this object would be thwarted because 
certain widows might disqualify themseves from receiving an official annuity by acepting one from the First 
of June fund; and it was not until late September 1794 that it was announced that a scheme of payments was 
being put to the Board of Admiralty105. 

In July 1794, Angerstein and Devaynes were both involved in providing help after a London tragedy. 
There was a dreadful fire in Ratcliff, the southern part of what is now Stepney, which then bordered the 
north bank of the Thames, the docks not yet having been built: the blaze started at a barge-builders', and 
ultimately only half of the 1,200 houses in the hamlet were saved. William Devaynes, who had just been re
elected Chairman of the East India Company, learnt that his company's warehouses in the area had been 
destroyed and went straight to the Cabinet, which was meeting at the time at the Foreign Secretary's house: 
the government promised all possible help to put out the blaze and to 'preserve order and tranquillity in the 
midst of such a dreadful calamity'. On 26th July Devaynes chaired a meeting to set up an appeal committee 
and reported that nearly 1400 people were in tents. Angerstein attended, and said that a subscription had 
already been opened at Lloyd's with approximately £700 already contributed; and he was thanked by the 
meeting and invited to join the committee106. Large numbers of sightseers went to see the 'encampment of 
the wretched' - perhaps as a change from the usual pastime of watching a hanging - and on one Sunday £800 
was collected from them, including over 37,000 farthings107. 

On 3rd March 1797 a frigate brought details which were published in a special London Gazette the same 
night. This was the first news of what became called the Battle of Cape St Vincent, and the British admiral, 
Sir John Jervis, was created Earl St Vincent on 23rd June. Long before that, and only six days after the 
Gazette appeared, there was a meeting at Lloyd's which, as in 1794, set up: 

A subscription for the widows and children of the brave men who may have fallen in the service of 
their King and Country, and such as shall have been wounded, in the glorious action off Cape St 
Vincent between the English Fleet of 15 sail under the command of Admiral Sir John Jervis and the 
Spanish fleet of 27 sail of the line. 

By this time Angerstein had passed the chair of Lloyd's, and it might have been thought that Brook Watson, 
or another leading committee-man, would have taken the initiative and headed the list. But no; the first name 
was Angerstein's, and next came his partner Peter Warren and then Thomson Bonar108. Later in the month, 
responsibilities were confirmed by Angerstein being appointed the Chairman of the fund with both Warren 
and Bonar on the Committee109. It seems clear, therefore, that the initiative for funds such as the St Vincent 
subscription came from Angerstein himself rather than from Lloyd's, whose members were happy to follow 
his lead even though he had no official position. As it happened, the subscription was only a small one, even 
though it was helped by a benefit at the King's Theatre under the patronage of the Prince of Wales and the 
Dukes of York and Clarence, with the Stewards including the Dukes of Leeds and Bedford, Earls 
Chesterfield, Cardigan and Spencer, Lord Kinnaird and, among only six men without titles, John Thomson 
and Angerstein . Clearly the latter's action had again brought a measure of reflected glory to Lloyd's. 

One of the features of the battle of Cape St Vincent was that Nelson was involved. He was not in 
command, but played a vital, if somewhat unorthodox, part, and was a hero among heroes when the time 
came for the Navy's services to be recognized. Apart from Jervis's earldom, two admirals were made 
baronets and Nelson, who had just become a rear-admiral in the ordinary course of seniority, became Sir 
Horatio Nelson KB. Ten years later, Angerstein told Farington that Tie was well acquainted with Lord 
Nelson', and had heard him 'express a hope that He should die in battle'111. It is not known when this 
relationship was forged, but possibly in winter 1797-98 when Nelson was in London and would certainly 
have welcomed, and could have wished to express his thanks for, the help which Angerstein's fund offered 
to his men and their widows and orphans. He could also have learnt that Angerstein was a contributor to the 
Amicable Navy Society, which collected subscriptions from naval officers and others and had a fund for the 
benefit of widows and children of subscribing officers only. A 1796 list of donors included officers, headed 
by an Admiral of the Fleet, who gave no more than five guineas each; and private contributors, of whom 
Angerstein was the second largest at £20. Between May 1791 and December 1795 176 officers were 
relieved including 3 admirals and 17 captains, and the value of the help given by the various Lloyd's funds is 
put into perspective by the fact that the Amicable Navy Society paid out an average of less than £10 per case 
(though the admirals did get nearly £12)112. 
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There were yet more naval matters to concern Angerstein and others in the City later in 1797. The mutiny 
at Spithead was settled by Admiral Lord Howe, who was authorised to make certain concessions, but as that 
mutiny came to an end a worse one began at the Nore, the fleet anchorage at the mouth of the Thames. On 
June 6th, when the Nore 'parliament' was a month old, there was a meeting at the London Tavern of 
'merchants, shipowners, insurers and others'. They resolved to convene a meeting: 

To consider the present alarming state of the fleet at the Nore and of adopting such measures as may 
tend to counteract the disorderly and mutinous proceedings now threatening the dearest interests of 
these Kingdoms and particularly this great Commercial City. 

Hugh Inglis, who moved up from Deputy-Chairman to Chairman of the East India Company during the year, 
chaired the meeting, and the subsequent public one held at the Royal Exchange: Angerstein was on the 
committee on both occasions. The public meeting was crowded, and passed three resolutions: 

First, that the disorderly and mutinous proceedings of part of the fleet at the Nore are witnessed with 
extreme concern, indignation and abhorrence: secondly that no seaman who has taken part in the 
disturbances should henceforth be employed without a certificate of his having returned to duty; 
thirdly, that a public subscription should be raised, to detect and bring to public justice such lurking 
traitors as may have excited and fomented the mutiny at the Nore113. 

The usual patriotic institutional pockets were lightened and less familiar contributors included the Hudson's 
Bay Company, Trinity House and the Russia Company. The standard personal subscription was ten guineas, 
which Angerstein father and son, Peter Warren and Thomson Bonar were quick to contribute, though what 
happened to the fund is unrecorded. But swift punishment was meted out upon the mutineers' ringleaders, 
several of whom were executed. 

Then the wheel of fortune turned again and in October Admiral Duncan, commanding many of the ex-
mutineers, won a major victory against the Dutch navy off Camperdown. As usual, a subscription was 
opened at Lloyd's for the 'relief of the widows and children of the BRAVE MEN who so nobly fought and 
fell' and the list of subscribers was headed by John Julius and John Angerstein and Peter Warren114. The 
familiar personal and institutional donors soon followed suit, and there were some new names: Earl Howe 
(of Glorious First of June fame); Earl Spencer (the First Lord of the Admiralty) and his wife; Rundell & 
Bridge (the royal jewellers and silversmiths); the Duke of Portland (the Home Secretary); the University of 
Cambridge and very many others115. Although Angerstein had headed the subscription list and joined the 
fund committee, meetings were chaired by Calverley Bewicke, possibly because Angerstein was already 
involved with the Cape St Vincent fund, or perhaps because he was planning to leave London shortly for his 
usual stay with the Boucheretts at North Willingham. He was, however, named as a steward for a Drury 
Lane benefit for the appeal to be held on 27th October: the list was headed by the Dukes of Leeds and 
Bedford and oddly enough did not include Bewicke116. Angerstein may have missed the General 
Thanksgiving for the three great naval victories which was held on 19th December, complete with a 
procession to St Paul's by the Royal Family. However he was certainly in London a month later since he 
attended at Court on the occasion of the Queen's Birthday on 18th January 1798: royalty, ambassadors, the 
Lord Chancellor, the Prime Minister, the Speaker and many of the nobility were present, but Angerstein was 
one of only 27 commoners117. On a future occasion the Royal Family were certainly interested in the cause 
Angerstein was then advancing, but it is not known if his 1798 attendance (which was possibly his first) had 
any connection with the Cape St Vincent and Camperdown funds; but in any event it seems that the patriotic 
initiatives at Lloyd's were finding favour in the highest circles. 

There was an extraordinary issue of the London Gazette on 2nd October 1798 which contained dispatches 
just received at the Admiralty. One was a copy of a letter from Nelson to Earl St Vincent: this was headed 
'Vanguard, off the Mouth of the Nile' and dated 3rd August. It began: 

Almighty God has blessed his Majesty's arms in the late battle, by a great victory over the fleet of 
the enemy, which I attacked at sunset on the 1st August off the Mouth of the Nile. 

The day the Gazette appeared, a subscription was opened at Lloyd's for the benefit of the widows and 
children of those killed and for the wounded. Angerstein as usual headed the list, and second and third were 
his son John and his partner Peter Warren. A large number of others followed their lead and the next day The 
Times had 'the pleasure to state that the subscription at Lloyd's Coffee House for Admiral Nelson's fleet goes 
on rapidly'118. A committee was soon set up, with Angerstein unanimously voted into the chair: donations 
reached £12,000 in a fortnight and finally over £38,000. 
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The Nile subscription was no passive affair, with possible candidates for help having to take the initiative 
and apply. Only eight days after the first reports of the battle, Angerstein wrote to Nelson, and although the 
letter has not survived, its contents are made clear by Nelson's response, written from Vanguard, Palermo, 
and dated 31s' December 1798: 

I have had the honour of receiving yours of the 10 October, inclosing a Circular letter addressed to 
the Commanders in the Squadron under my Command, requesting them to favour the Committee 
with the Lists of the Killed and Wounded on board their respective Ships at the Battle of the Nile; 
and I beg leave to acquaint you that I have given the necessary directions to the Captains of the 
Ships at present under my command to furnish the Committee with Lists, agreeable to their wishes, 
and will write to the Captains of those Ships that went down the Mediterranean with the Prizes to do 
the same as soon as possible, in order to forward their charitable intentions"9. 

By this time the Lloyd's subscription for the unfortunate was becoming part and parcel of the aftermath of 
each naval victory in just the same way that medals and peerages were for the fortunate; and the collection 
and administration of the funds required considerable organization. The total number of British killed and 
wounded at the Battle of the Nile was 895, and a large proportion of these would have had dependents: by 
early 1799 the Nile Fund exceeded £25,000120 and ultimately totalled more than £38,000121 It was finally 
wound up in 1806, so that the books were kept open for eight years, and even though there was a Secretary, 
the burden on the members of the committees of this and the other subscriptions must have been 
considerable. In 1799 a print of the Battle of the Nile appeared, including included a portrait of Nelson and a 
dedication to Angerstein and his colleagues. According to J E Cookson: 

...the Nile subscription under the leadership of J J Angerstein...determined that the City would 
initiate and control all such efforts in the future. Along with the monarchy, the City succeeded in 
attracting the attention of the nation and lifted patriotic display and endeavour out of a purely local 
context122. 

The succession of high profile patriotic appeals did not mean that Angerstein forgot the domestic 
problems that were being made more severe by war conditions. Matters in the spring of 1795 had been made 
worse by a bad winter and Angerstein was a donor to a subscription 'for the Purpose of raising a moderate 
sum of money to be laid out in REDEEMING THE PROPERTY of honest industrious families, which they 
have recently been compelled to pledge, for the purpose of obtaining the Necessaries of life, while unable to 
support themselves during the late severe weather'123. 

The prices of these 'Necessaries of life' themselves were once again a matter of concern, as they had 
been many years before. In 1772 it had been reported: 

We hear the Subscription Rolls for reducing the exorbitant price of Butchers' meat which now lie at 
New Lloyd's Coffee-house...and at the Chapter Coffee-house...meet with great Countenance from 
the principal Merchants of this City, the sums already subscribed amounting to upwards of 
£4,000124. 

Twenty-three years later, in 1795: 
Saturday Mr Devaynes, Mr Angerstein and a party of gentlemen met at the Crown and Anchor in 
the Strand to deliberate the best method of reducing the present high price of provisions125. 

This was closely followed by a 'very numerous meeting of the merchants and traders of the City of London' 
at the London Tavern with Devaynes in the chair.Those present resolved: 

...That a proper and reasonable retrenchment in the modes of applying flour and other articles of 
food to objects of luxury [will result in] a very material reduction in the consumption of these 
articles. That we...will from this day, prohibit in our respective families any superfluous mode of 
consuming either flour or meat until these articles are reduced to reasonable prices...and that we 
will recommend to others to practise the same necessary and reasonable system of economy. That 
we will subscribe, and recommend to others to subscribe, to a fund for the relief of our several 
parishes until the necessaries of life are reduced to reasonable prices126. 

The meeting then agreed to set up a committee to collect information and liaise with other similar bodies: 
Devaynes was named first and Angerstein second. The committee was to meet every morning at Lloyd's, 
and there were to be subscription books there and at the London Tavern. Donations came in rapidly, 
including £1,000 from the City of London and £500 from the Bank of England127. The Times produced their 
view of The Way to Peace and Plenty with separate rules for the rich and the poor. The rich were told: 
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Abolish gravy soups and second courses. 
Buy no starch when wheat is dear. 
Destroy all useless dogs. 
Give to no dog, or other animal, the smallest bit of bread or meat. 
Save all your skim-milk carefully, and give it to the poor, or sell it at a cheap rate. 
Make broth, rice pudding & etc for the poor and teach them to make such things. 
Go to church yourselves and take care that your servants go constantly. 
Look into the management of your own families and visit your poor neighbours. 
Prefer those poor who keep steadily to their work, and go constantly to church, and give nothing to 
those who are idle or riotous or keep useless dogs. 
Buy no weighing meat or gravy beef: if the rich would buy only the prime pieces the poor could get 
the others cheap. 

The Rules for the Poor were: 
Keep steady to your work and never change masters if you can help it. 
Go to no gin shop or ale house: but lay out all your earnings in food and cloaths, for yourself and 
your family; and try and lay up a little for rent and rainy days. 
Avoid bad company. 
Keep no dogs; for they rob your children and your neighbours. 
Go constantly to church, and carry your wives and children with you, and God will bless you. 
Be civil to your superiors and they will be kind to you. 
Learn to make broth, milk pottage, rice pudding & etc. One pound of meat in broth will go further 
than two pounds boiled or roasted. Be quiet and contented, and never steal, or you will never thrive. 

The homily ended with instructions how to make rice pudding: lA lb rice, 2 quarts of skim milk and 3oz 
brown sugar well baked. The expense was said to be about 7d (if the milk was bought and the baking was 
paid for) and this would make a good meal for a family of seven or eight. A more unfamiliar concoction was 
beer caudle, which was made by boiling a gallon of small beer for half an hour with 3/4 pint of oatmeal and 
adding spices, ginger and sugar128.The City subscription was matched almost immediately with another for 
the 'Relief of Indigent Inhabitants of the Parishes and Hamlets without the Liberties of the City'. Devaynes 
was again in the chair, and the subscription list on this occasion was headed by the Bank of England and the 
East India Company129. Angerstein & Warren, Eliza and Julia were all included, as was the Prime Minister, 
and by September the two funds together had attracted over £12,000. 

At the beginning of 1799 there was a new subscription for what had now become called the Relief of the 
Industrious Poor: closely involved in this, and the earlier initiatives to help the poor, was the police 
magistrate and writer Patrick Colquhoun130. The advertisement explained that several societies distributed 
soup at low prices, thereby providing the most extensive relief at the smallest expense; and the proposal was 
to create a source to which those societies could turn 'either for Soup, Potatoes or Coals in hard seasons or 
such relief as Extraordinary Exigencies may require'. William Devaynes's firm headed the list of donors, 
with Angerstein and his wife third and fourth131. A report by the Committee (which included Angerstein and 
Thomson Bonar) published in late 1800 showed the progress that had been made. In 1796-97 10,000 people 
had benefited from about 185,000 pints of beef soup sold at half price through 20 cooks' shops 'by Lloyd's 
Committee systematized by Mr Colquhoun' as a result of some £1,150 contributed by the appeal funds. 
During the next two years four local Soup Committees were set up and 40,000 were helped in each year, and 
then in 1799-1800 the scheme came to full fruition. Two appeals produced a total of £10,110, and this was 
used to top up local contributions in 26 districts and parishes and to set up small soup houses, resulting in all 
in the creation of 43 outlets. The General Report of the Committee of Subscribers calculated that: 

Besides the distribution of soup to the extent of 4,780,604 meals, the applicants were assisted by the 
sale of potatoes, herrings, rice, beef and pork &c, at reduced prices, to the extent of about 
3,500,000 additional meals, making in all 8,280,604 meals of food (adults and children included), at 
an expence upon an average of less than VAd a meal, and amounting to somewhat more than 55 
meals during the season to each of the 148,000 poor people who are estimated to have received 
relief. 

The Committee met at Lloyd's, sometimes twice a week, to liase with the local Soup Committees, and 
astonishingly the catalyst provided by the appeal contributions made it possible to feed some one seventh of 
the entire population of London. Yet the expenses charged only amounted to £385 to cover printing, 
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stationery, advertisements, allowances to clerks and incidentals1"12. There were more than 40 men on the 
Committee, but many will have done little more than lend their names, though it seems very likely that this 
was another example of Angerstein giving his time generously to a good cause. 

At the same time Angerstein was involved in another related initiative: the setting up of the London 
Company for the Supply of Flour, Meal and Bread. This was a joint stock undertaking and needed 
Parliamentary consent. Angerstein was one of 22 named in the Bill and the Report of the House of Lords 
Select Committee set up to consider the matter showed him as subscribing £1,000 for 40 shares - seemingly 
the maximum - in a much longer list of proposed shareholders who together were putting up £67,900133. It 
was claimed that the Company would provide more regular supplies at reasonable prices, and though 
existing small bakers no doubt felt threatened by this large competitor, permission was granted for it to be 
set up, and it continued in business for a number of years, though whether it affected the price of bread is 
unclear. 

Ill POLITICS 

Angerstein could not himself become a member of parliament because he was not British born, but his 
son was eligible; and when the King opened the new session of Parliament on 6lh October 1796, among the 
newcomers was John Angerstein, MP for Camel ford. Becoming an MP was a conventional activity for a 
young man who did not need to work; and, conveniently enough, it was often possible to buy a seat, and 
with little effort become the member for a more or less rotten borough. Although, when standing in a 
contested election many years later, he expressed himself ashamed at his earlier foray into politics, John 
Angerstein in 1796 simply used the power of his purse, or rather that of his father's purse. He and a man 
named Denison approached George Rose of the Treasury (Camelford had two MPs) and each agreed to pay 
4,000 guineas and 'they to support his measures'. This was possible because the borough was controlled by a 
local Tory family. When voting took place on 30Ih May, Angerstein and Denison each received 17 votes, the 
electorate consisting of resident freemen paying scot and lot (rates). The Whig Duke of Bedford, however, 
argued that the electorate rightly included non-freemen paying scot and lot, and put up two candidates who 
polled 28 votes each. The Mayor of Camelford overruled the Duke, so that Angerstein and Denison were 
elected; but in November the House of Commons ruled in the Duke's favour and his nominees were returned 
unopposed at the next election in 1802. After this inauspicious start, John Angerstein made little or no 
impact in the House and was described as having 'silently supported Pitt'. The first phase of his 
parliamentary career ended in 1802; while the second, as the properly elected MP for Greenwich, ran from 
1835 to 1837. In 1796 John Angerstein also became a member of the London and Westminster Light Horse, 
in which he continued to serve until 1815134. It was undoubtedly a disappointment to his father that John had 
no interest in business, and his performance as an MP did not satisfy John Julius either, as he explained to 
Anthony Hamond: 

...My son is very happily married and now has two children - as he is of a Domestick turn and did 
not attend Parliament in a manner that he should I thought it needless for him to be a Member...135 

When he became an MP, John Angerstein was joining Ayscoghe Boucherett, who had just been elected 
for Grimsby. Many years before, when he was MP for Grimsby, William Lock's father had been involved in 
the local political rivalry between the Clayton and the Pelham families; and these continued during the 
second half of the century, though by the 1790s the names had changed, George Clayton Tennyson having 
inherited the estates and the mantle of the Claytons, and the Pelham of the day having become Lord 
Yarborough. Although the Ayscoghe forbears of Ayscoghe Boucherett had been in Lincolshire before even 
the Pelhams, and had several times been MPs for Grimsby in earlier centuries, it was through the influence 
of Tennyson that Ayscoghe Boucherett was now elected, with the tacit approval of Yarborough whose 
nominee the other MP was. Boucherett was reelected in 1802, but gave in to the political masters of 
Grimsby (and perhaps to his own disillusionment) by resigning in 1803 to make way for Yarborough's heir 
who had recently come of age136. George Clayton Tennyson, the grandfather of the poet, was a solicitor who 
set up around 1773 in Market Rasen, where his family connections and his own abilities brought him a 
successful practice with the local landowners; and in due course he added banking to his other activities. He 
built up a large estate at Tealby, less than three miles from Market Rasen and within two miles of the 
Boucherett's home at North Willingham. Tennyson had a business relationship with Angerstein by 1795, 
and subscribed through him to the Government stock issued then by Walter Boyd. The terms were fixed at 
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the end of November, but the entries in Tennyson's accounts show that he paid Angerstein £300 - the 10% 
first payment on his application for £3,000 stock - on 19th December and a second similar amount on 25th 

January 1796. Angerstein was thus giving him some weeks' credit, and the transaction ended happily soon 
afterwards with another entry in Tennyson's accounts 'to clearage made on sale £258-15-0': 'clearage' in 
this sense does not appears in the Oxford English Dictionary, but it seems a useful word137. 

There was another MP in Angerstein's extended family - Richard Muilman Trench Chiswell, who had 
been member for Aldborough since 1790. As well as benefiting from lucrative marriages, Trench Chiswell 
was a leading merchant who had been one of the Exchequer Bill Commissioners in 1793, and, like 
Angerstein, was a Commissioner of Lieutenancy. At one time he was talked of as a possible baronet1,8, and 
when he became an MP was said to be 'worth near a million sterling'139. He was also a country landowner 
and employed Henry Holland to improve Debden Hall, which had an estate of 5,000 acres round it. He did a 
considerable amount to benefit the church, where there is still a Muilman window, memorials and a tomb-
chest, and he was responsible for the rebuilding of the chancel and for the installation of a Coade Stone font. 
He was a Deputy Lieutenant for Essex and a Fellow of the Society of Antiquaries; and his only child was the 
widow of Sir Francis Vincent, Bart., sometime Ambassador to Venice140. Seemingly he was enviably secure 
and well-established, and Richard Muilman & Co - he kept the old name for his business - subscribed 
£30,000 to the Loyalty Loan. Yet, in an action which must have reminded his family of Charles Crokatt's 
demise in 1769, he committed suicide on 3rd February 1797: 

About a year and a half since, there were unfavourable rumours upon 'Change respecting his paper 
credit; since which time his spirits were evidently depressed. On the morning of the catastrophe, he 
destroyed some particular papers, and then fastening his dressing-room door, discharged a brace of 
balls through his head. His valet, hearing the report, immediately forced open the door, and found 
him expiring...A coroner's inquest...after considerable deliberation, brought in their verdict 
Lunacy141. 

What had happened was that 'an adventure in East Indian scrip' some years before had gone badly wrong, 
and to this was added 'a chain of unsuccessful speculations on West India estates' which Trench Chiswell 
referred to in a suicide note142. Soon afterwards his partner disappeared and their firm went bankrupt. The 
death of his late wife's cousin by his own hand must have been a considerable blow to Angerstein, who was 
his exact contemporary, as well as to the Muilmans of Amsterdam. 

Pitt's administration fell in 1801 and he was replaced as Prime Minister and Chancellor by Henry 
Addington. Angerstein certainly knew Pitt well via loan contracting, though there does not seem to have 
been any personal relationship between the two men. In May 1802, Angerstein showed his opinions by 
initiating a subscription for erecting a statue of William Pitt 'late First Lord of the Treasury and Chancellor 
of the Exchequer for his distinguished and valuable services which he has rendered his country during the 
course of his able and upright Administration'. The list of subscribers was dominated by Angerstein's inner 
circle - himself, Angerstein & Rivaz (as the partnership had now become), John, Julia, John Thomson and 
his wife, Thomson Bonar and his wife and son, and, the next day, Ayscoghe and Emilia Boucherett143. The 
subscription was popular with donors, reaching £5,000 in two months, but did not find favour with Pitt, who 
seems to have regarded it as inappropriate to erect statues of men who were still alive. The money was left to 
accumulate; and Earl Spencer, who had been Pitt's First Lord of the Admiralty, headed the trustees, who 
included Angerstein, Thomson Bonar and two others144. 

Less than four years later Pitt was dead, and Angerstein reacted immediately to the news, not by dusting 
down the statue appeal but in another way. Pitt died in Putney at a quarter past four in the morning, and at 
eleven o'clock on the same day Angerstein called on Joseph Nollekens the sculptor, saying that the 
resemblance of so great a man should be preserved, and asking Nollekens if he could go and take a death 
mask. Nollekens said he would be ready in an hour, and went by chaise to Putney where he met Angerstein 
(who by then had got official consent), and set about making a cast145. Nollekens returned to London with 
his assistant, to whom he remarked 'There, I would not take fifty guineas for that mask, I can tell ye'146. It 
was not unusual, even if somewhat gruesome, for death masks to be taken, and Angerstein's own mask 
survives today147, while his collection was said to include one of Oliver Cromwell 'of undeniable 
authenticity'148. 

Nollekens was right about Pitt's mask. Angerstein commissioned a bust in marble, as did Lord Mulgrave, 
who lent Nollekens his portrait of Pitt by Hoppner to help him with the likeness. This was the start of what 
proved to be a continuing demand for busts of Pitt, and in all Nollekens and his assistants executed at least 
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74 busts in marble, usually priced at 120 guineas, and more than 600 casts at 6 guineas. In addition, helped 
no doubt by the ownership of the mask, Nollekens was commissioned to supply a figure of Pitt for the 
Senate House, Cambridge, which cost 4,000 guineas and was paid for by members of the University149. 

Lawrence used Nollekens's bust and Hoppner's portrait to help him paint a picture of Pitt which 
Angerstein commissioned: it was shown at the 1808 Academy and highly praised by the critics. Perhaps it 
was Angerstein's wish that his own particular association with Pitt should be marked by the former 
Chancellor of the Exchequer being shown with his hand on a paper inscribed Redemption of the National 
Debt.HowevQr well before 1808 there were problems, not with the National Debt but with the personal debts 
that Pitt had left behind. A few days after Pitt's death, George Rose began soundings among 'various friends 
of Mr Pitt and two or three leading men in the City who highly respected him'. One MP thought that the 
Commons would agree readily that the debts should be paid, but Wilberforce was against because he thought 
a private subscription would be successful. The Opposition were hostile but: 

Mr Angerstein and Sir Robert Buxton in the City, eager for success by subscription. Mr Thornton 
and Mr Manning there, cool, and for beginning with £100 each. The two former proposed £1,000 
and said they were sure some others in the City would give as much. At this end of the town I found 
few very eager...The Duke of Montrose thought people lived in general so entirely up to their 
income, some beyond it, that few would give liberally, and discouraged the idea of subscription. On 
the whole the prospect of raising the necessary sum in that way is certainly unpromising... 

In the end there was no subscription, but Angerstein's offer contrasted sharply with the reaction of the Duke, 
who had been in Pitt's Cabinet since 1804 as President of the Board of Trade and was a great landowner: in 
1883 the family estates would amount to over 100,000 acres producing nearly £25,000 a year, an income 
from property exceeded by only 25 noble families at that time151. 

Angerstein did not forget about the old plan for a public statue of Pitt and the money subscribed in 1802 
was still invested. On 30th April 1806 Charles Abbot, who had been Speaker of the House of Commons 
since 1802, wrote in his diary: 

Mr Thornton mentioned to me, today, as First Commissioner for the Redemption of the National 
Debt, that the subscribers to Mr Pitt's statue were desirous of erecting a building for the 
Commissioners to hold their meetings and keep the papers in; in which Mr Pitt's statue might be 
placed...I told Mr Thornton my feelings of respect, &c for Mr Pitt's memory would naturally lead 
me to favour the proposal...But at the same time it was a proposal requiring consideration for 
various reasons...152 

Two days later he wrote: 
Long mentioned the same matter to me from his brother, the Governor of the Bank; and I repeated 
the same answer in substance to him; adding, that the sort of difficulty I felt was how we, as Public 
Commissioners by Act of Parliament, and in right of our respective offices, could have a 
partnership, as it were, with and accept the donation of, a house from a set of persons at Lloyd's 
Coffee House &c &c153. 

Abbot was not an aristocrat (though much later he was created Lord Colchester) and seemed badly affected 
by the arrogance of office at the thought of dealing with such a 'set of persons'. However he rapidly changed 
his mind and raised the possibility that the Treasury might allow an office to be built to an approved design 
on an appropriate piece of Crown land: in this way the resulting building would have become Crown 
property' 4; but nothing came of the idea. Later the same month Earl Spencer, the Home Secretary, wrote to 
the Prime Minister, Lord Grenville: 

I wished to have spoken to you on another matter in which I am involved...It is relative to the 
placing of a statue of [Pitt], for which a subscription was raised in London in the year 1801, and 
which has never been settled. I am going this morning to attend a meeting at Angerstein's, who are 
to consider on the subject. My decided opinion upon it formerly was to have recommended to the 
subscribers to ask permission to place the statue in the Senate House at Cambridge; but now that 
another still larger subscription has been raised in the University for that purpose, that scheme is 
precluded; and it therefore, I think, only remains to place it in St Paul's, which I intend to propose 
today. Any other situation would, I fear, be attended with objections and inconveniences to which, 
in a matter of this sort especially, it would be far better not to be exposed155. 

Again nothing happened, and there was a pause for several years. In December 1813 Abbot noted: 
Wrote to Angerstein to know the state of the subscription fund for Mr Pitt's statue, with a view to its 
sufficiency to erect a building also to contain it; and the building to stand on the north side of Little 
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Bridge Street, between Parliament Street and King Street, when widened; but I did not communicate 
this notion to him156. 

Then in May 1815 Abbot wrote: 
At Mr Angerstein's I met a Committee on Mr Pitt's statue; agreed that it should be bronze; 
Westmacott to execute it in three years for 3,500 guineas. A representation to be made to Lord 
Liverpool [the Prime Minister] that, in the event of building a new Exchequer, it was wished to have 
the statue placed in an apartment for the meeting of the [National Debt] Commissioners157. 

Finally in 1819 Richard Westmacott's statue was completed. Sir John Soane wrote: 
In Old Jewry, near the Bank of England, is the National Debt Redemption Office with a cenotaph to 
Mr Pitt decorated with a statue in bronze of the distinguished statesman by Mr Westmacott, RA158. 

The building was erected by Soane in 1818-19 as architect to the Bank and leased to the Commissioners, so 
that after a lapse of nearly two decades Angerstein at last achieved his ambition. Still later Lord Colchester 
(as Abbot had become) noted in 1825 that £7,000 was to be spent on Chantrey's bronze statue of Pitt (which 
stands in Hanover Square) and that: 

The rest of the stock (about £14,000) to be paid afterwards to the University of Cambridge in aid of 
the intended printing press there159 

The offer to use the surplus from Angerstein's original appeal in this way was made by the London Pitt Club 
in 1824 and the outcome was the creation of the Pitt Building facing Trumpington Street, Cambridge160. 

Angerstein was not simply tenacious about the statue appeal but continued in his regard for its subject 
and looked for another way to commemorate him. In 1598 the Dutch had taken possession of Mauritius, 
naming it after Maurice of Orange, Prince of Orange. When the French claimed the island in 1715, it was 
renamed He de France, which was what it was called until it was captured by Britain in 1810. At the end of 
May 1814 the Treaty of Paris confirmed that the island should remain British, with the name reverting to 
Mauritius. However in June Angerstein wrote to the Prime Minister, Lord Liverpool: 

I am sorry to take up a moment of your time, but as it is notorious that Mr Pitt's resistance from the 
beginnings of the French Revolution - which measure has been the Cause of the present Glorious 
Time - I beg to submit that the Island of Mauritius should now be new named after that Great Man. 
It would give general satisfaction. There are two small islands named after him - but at a great 
distance from it161. 

But no notice was taken of the idea, and it remains Mauritius to this day. 

IV LAND IN AMERICA AND PROPERTY AT HOME 

While Talleyrand was in America in 1794-96, he wrote a number of letters to correspondents in England 
about economic conditions and opportunities for investment and speculation in land, bonds and the like. 
Angerstein was not one of those to whom he wrote, nor indeed did he need Talleyrand's advice, since he had 
already started to make investments in America, and was on his way to becoming one of the largest 
individual investors in American public debt, beginning with New York bonds in 1792 and later buying 
Pennsylvania and Massachusetts bonds and those issued by the US Treasury, with the total gross sum 
involved over an eleven year period perhaps being as much as £80,000162. In 1799 Angerstein set up a trust 
for the benefit of the three daughters of Ayscoghe and Emilia Boucherett - Emily, Maria and Juliana - to 
each of whom he was godfather. Emilia later described the original gift of just over £1,500 as having been 
'sent to Pensilvania [sic] where it accumulated'163. 

His American bond investments would not have given Angerstein any great cause for concern, but the 
same could not be said of his other American venture, in which he aimed to follow in the path which the 
Boones and Lord Templetown - he of the 'Upton Patent' - had followed many years before. On March 8th 

1793 Angerstein agreed with Samuel Ward and William Constable to buy 200,000 acres of land in a remote 
part of New York State164. Soon after the end of the war in America, the authorities in New York had taken 
steps to sell vasts tracts of land in the north of the state, both to raise revenue and to encourage settlement, 
and in 1787 a man named Alexander Macomb had bought a substantial acreage, partly for himself and partly 
for others including General Schuyler and Alexander Hamilton. Four years later Macomb bought a very 
much larger area, amounting to some 3.6 million acres, in the region of the St Lawrence valley and the 
eastern end of Lake Ontario; and associated with him in this purchase was William Constable. In December 
1791 Constable went to London to look for buyers for part of what was known as the Macomb Purchase, the 
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idea being for the partners to sell sufficient land to cover their costs: they would then hold the balance, 
which would stand them in at nothing, until market prices had risen. Matters were complicated when 
Macomb, who had been caught up in another man's speculations, failed and was sent to prison in the spring 
of 1792; but by some means he managed to transfer nearly 2 million acres to Constable, and this became the 
area that the latter tried to sell. In December 1792 Constable disposed of part of his interest to Samuel Ward, 
who by this time was in London: two months later Ward sold 50,000 acres to the magistrate Patrick 
Colquhoun who already owned 25,000 acres in New York State. The next month the partners sold 200,000 
acres to Angerstein; and in June, in spite of events in France, a company was set up in Paris to establish an 
emigre colony called Castorland on another parcel of 200,000 acres, while an investor from Antwerp named 
De Wolf bought a further amount. Angerstein's property consisted of an irregular quadrilateral of land in the 
Adirondacks, with its centre about 70 miles south of the St Lawrence and 55 miles from Lake Ontario. 

Angerstein's deal with Ward and Constable was to pay them £10,000 for half of the tract (ie 100,000 
acres, plus an allowance of a further 5,000 acres for roads) with an option to buy the balance for £11,000 at 
the end of twelve months or £11,500 at the end of eighteen months. There was an immediate problem in that 
aliens were not allowed to hold land in their own names except by a special consent such as Patrick 
Colquhoun had earlier obtained; and an attempt to pass an Act to enable De Wolf and others to hold land 
was turned down by the New York Assembly in March 1794. In the face of this Ward saw no chance of 
success with an application for Angerstein, though he had promised to use his best endeavours in their 
agreement, which also stipulated that if Angerstein was not competent to hold the land, Constable undertook 
to become the buyer of the whole 200,000 acres and to repay Angerstein plus interest at 5%. 

But this agreement, too, involved problems for Constable, since he could not get title from Angerstein 
because the latter could not hold the land. Fortunately, however, there was a ready buyer in New York - or 
so it seemed - in the person of Aaron Burr, who had recently been elected to the United States Senate. Ward 
and William S Smith, who held Angerstein's Power of Attorney, agreed in September 1794 to sell the whole 
Angerstein Tract to Burr for £50,000; but things soon went wrong when Smith, who had been going to be 
Burr's partner in the deal, changed his mind. Burr, at this time the Attorney-General of New York State, was 
a formidable lawyer and now wanted a way out, which he sought by querying the title. Ward responded by 
lowering the price on Angerstein's behalf, explaining himself to Constable: 

...They [Smith and Burr] had the tract explored and find mill seats and beaver dams in plenty with 
here and there a mountain. In consequence of the report of the land Burr threat'ned me with the ill 
will of the legislature about the title which has in legal strictness escheated [reverted by 
confiscation] to the state. 

In late 1794 Talleyrand visited the area near Angerstein's property where Castorland, the planned French 
colony, was to be. He wrote that the lands around Black River were generally of good quality, but said that 
the country was very unhealthy, and that of twenty-eight people employed in the operation, twenty five had 
been attacked by "bilious fevers' and seven had died. But the work was planned to restart the following 
spring, setting up sawmills and putting in roads. As it transpired, however, there were so many continuing 
health and other problems that the Castorland settlement was abandoned in 1797165. 

Information about the intended sale to Burr had reached Angerstein in London by December 1794, when 
Constable's agents in London, wrote expressing Angerstein's displeasure, because he had intended to retain 
the land 'for his family'. Just over a year later Angerstein wrote to Alexander Baring, who had recently 
arrived in America, having been sent by there his father Sir Francis to look at a land deal in Maine: 

I have sent you herewith...my full Power for you to act in the whole of that Business...Mr Ward 
must recollect my Language about the Land has always been with a View that I should keep it, & 
therefore I am the more surprized at his Conduct; and as soon as I determined not to enlarge my 
Concern, he takes upon him to part with what I had. 

By this time a man named James Greenleaf had become associated with Burr in the deal, which had been 
agreed at £24,000 after Burr's blackmail: apparently Burr paid a £12,000 instalment early in 1796, but the 
balance of £12,000, due from Greenleaf but guaranteed by Burr, went unpaid, and a penalty clause meant 
that the amount owing was doubled to £24,000. Negotiations between Greenleaf, Burr and Baring continued 
for some time, until in mid-1797 an action of debt against Aaron Burr was begun by Alexander Hamilton on 
Angerstein's behalf in the New York Supreme Court. Baring turned down an offer by Burr: 

I have taken very great pains to shew you every accommodation in my power consistent with the 
safety of my friend, but as you have not yet put it in my power to make any tolerable arrangement I 
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am under the disagreeable necessity of calling upon you for something more satisfactory to justify 
me in stopping the proceeding I shall be obliged to pursue. 

Alexander Baring was 23 years old and a young man in a strange country when this letter was written to 
one of the most senior lawyers and politicians of the day and the words must surely be those of Alexander 
Hamilton. Burr's response was a counter injunction, but this was soon withdrawn and on 4th June 1799 
Angerstein obtained judgement against Burr for £24,000 plus a few dollars in costs. Burr was thus faced 
with the need to pay Angerstein some $90,000, which he was quite unable to find. It was then proposed that 
Burr should convey to Angerstein 20,000 acres of land said to be worth $2 an acre near the Susquehanna 
River with the safeguard that a named and reputable buyer stood ready to give Angerstein $40,000 for the 
land at the end of one year if he so wished. Finally, however, Burr and Hamilton seem to have agreed a 
compromise, and in late 1802 Burr paid Angerstein $25,000. A nine year involvement in land investment in 
America had proved both worrying and unprofitable and thereafter Angerstein bought property nearer to 
home. 

In his unfortunate speculation Angerstein was dealing with men with the highest possible profile: 
Alexander Hamilton had been the First Secretary of the Treasury, and as such the key member of 
Washington's cabinet throughout his two terms as president. In the 1800 Presidential Election Burr tied with 
Jefferson, and during the period in 1801 when the matter was before the House of Representatives, Hamilton 
did all he could to prevent Burr's appointment and wrote that Burr 'owed large debts, for which there is no 
specific security' and added that among them was a judgement in favour of Angerstein 'for a sum which with 
interest amounts to about 80,000 dollars'. In 1802, while Burr was Vice-President, a pamphlet referring to 
the affair charged that he was dishonourable and claimed that the final compromise agreement was 'most 
disgracefully settled' by Burr, the amount paid was believed to be 'a mere trifle' of the sum due, and 
Hamilton gave in because he was 'weary of procrastination'. In 1804, Hamilton, who had called Burr 'a 
dangerous man and one not to be trusted with the reins of government' was challenged to a duel by Burr: 
Hamilton was mortally wounded and died the next day. 

In spite of his problems in America, Angerstein always believed in investing in land. Early in the 
nineteenth century he bought land in the vicinity of Woodlands, even though the house itself was leasehold. 
There is no evidence as to whether or not he or his heirs ever tried to buy the Woodlands freehold, and in the 
end the estate was dismembered soon after the expiry of the original 99 year lease, though the house itself 
still survives. Although Angerstein, and later his son, gradually built up a very substantial acreage, he also 
sold land from time to time; and one transaction resulted in his loan contracting partner Sir Francis Baring 
becoming a neighbour. Eliza Angerstein had brought to their marriage a life interest in her late husband's old 
home Lee Manor House: Thomas Lucas's residuary legatee died without issue, and the Angersteins did a 
deal with the Lucas trustees, enabling the property to be offered for auction. The buyer was Sir Francis 
Baring, who paid £20,000 for the reversion to the house and grounds with Sir John Call in occupation166. Sir 
John later went blind and the Angersteins (who still had the life interest) leased Lee Manor House to Sir 
Francis: the document was signed by John Thomson (who also had a house in Lee), Ayscoghe Boucherett, 
John Willing Warren of the Inner Temple (son of Peter Warren) and the two Angersteins. Thanks to Thomas 
Lucas's will the Angersteins also had an interest in Kent House, Beckenham167, which by 1796 was simply a 
farm, and is now remembered in the name of a road and a railway station. 

Angerstein's most favoured area for buying land, however, was eastern England, perhaps because he had 
time to study the local market during his regular stays with the Boucheretts. Late in 1796 George Tennyson, 
Angerstein's government loan client of 1995, handled the latter's first purchase of land in Lincolnshire, by 
which he paid Colonel Maddison £5,200 for what were described as Skirbeck rents, an investment which 
was soon producing £300 per annum168. In July 1799 Angerstein paid the Duchy of Cornwall £4,230 for a 
mixed portfolio which included the Manor and Soke of Kirton in Lindsay with the Court House, Court Rolls 
and other documents and quit rents plus the tolls of the market at Burton-upon-Stather, the fishery of the 
Water of Trent within the manor, the sporting rights, the ferry over the Trent and associated parcels of land 
totalling 87 acres169. But these purchases were untidy trifles compared with the other land investment 
Angerstein made in 1799. Once again the seller was Colonel Maddison. Ayscoghe Boucherett's first name, 
which he shared with his father, and which was also later used by his son and grandson, came from the 
family of his grandmother, who was the co-heiress of Sir Edward Ayscoghe, from whom she inherited 
property thereafter held by the Boucheretts. The Maddisons were another local family with an Ayscoghe 
descent and had lived for more than a century at Stainton-le-Vale, which was only about four miles from the 
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Boucheretts at North Willingham and adjoined the Tennysons at Tealby. George Maddison was 70 and a 
widower when in 1799 he decided to move south, selling Stainton to Angerstein and buying Dunstable 
Priory in its stead170. The parish of Stainton-le-Vale extends to some 2,000 acres, and most of this, apart 
from 153 acres of glebe, was bought by Angerstein, who also became patron of the living. In 1799 Arthur 
Young reported to the Board of Agriculture on farming in Lincolnshire and commented: 

There are some delicious hills and vales at Stainton; Mr Angerstein, I am told, intends planting two 
or three hundred acres [with trees]; he will make it a region of beauty, and a place that would figure 
in the finest counties of England: there is a boundless command of water, the springs being 
exuberant171. 

Young also wrote: 
At Stainton, rode through the beginning of some improvements by Mr Otter (I regretted his 
absence), on the estate of Mr Angerstein. It was with great pleasure I saw the effect of paring and 
burning gorse land, adjoining the warren of Thoresway, which had produced, even in this very wet 
season, so unfavourable to the operation, a fine crop of turnips. I was with my horse's hind legs in 
gorse, and his fore ones in turnips worth £3 an acre; formed like enchantment in the short space of 
four months; and yet visionaries remain, who will plead against so admirable a mode of converting a 
desart to cultivation. By no other means upon earth could this have been effected172. 

Francis Otter was Angerstein's agent and lived at Stainton-le-Vale; and from Young's words it appears 
possible that Angerstein also owned the adjoining Thoresway which was a warren farm devoted to the 
production of rabbits. Of the 3,000 acres, 1,700 were fenced with sod banks and furze faggots and the 
rabbits were fed in the winter with turnips, clover, ash branches and the like. As far as possible rabbits with 
silver grey fur were produced, because the skins were more valuable, and the 1,700 acres was expected to 
yield 20,000 rabbits per annum. Presumably the fences were strong enough to prevent damage to the 
adjacent crops, the rest of the farm being under corn, grass, turnips and seeds173. 

A few months later Angerstein became a subscriber to the Farming Society, which met in May 1800 to 
appoint a committee, apply for a Charter and receive proposals from 'persons disposed to sell or let' farms of 
not less than 250 acres within 20 miles of London and land for tree planting in any district with a minimum 
size of 500 acres174. In 1805 the King sold part of the royal flock of Spanish sheep on the advice of Sir 
Joseph Banks and Angerstein bought 7 of the 38 animals sold, paying the top price for a ram that had been 
used in the royal flock . The buying of sheep of this quality reinforces the impression that Angerstein was 
no passive absentee landlord; and nor was his son John who many years later became a Life Governor of the 
Royal Agricultural Society of England176. 

The Lincolnshire project which caused Angerstein the greatest concern must have been the Grimsby 
Haven Company. In 1780 Grimsby was: 

A dead and long-forgotten port. Whatever it might have been, it was now a sleepy market town of 
some thousand inhabitants, standing on the once busy haven of the River Freshney. Of its mediaeval 
wool, wine and fish trade nothing remained but exaggerated memories...In the ten years 1775-84 an 
average of 3.6 ships per annum discharged their cargoes in the roads; in the next ten years only 0.6 
per annum177. 

But the town still elected two MPs, the Claytons and Tennysons owned property in Grimsby, especially 
round the haven, or harbour, and as early as November 1787 George Tennyson's political agent had 
commissioned a plan for a dock. What was put forward was a 'Large plan adapted for the use of the Navy as 
well as the Merchant trade in general' which would have given Grimsby a thirty acre dock - the largest in 
Britain - with a similar area for the new Haven178. These ideas were impossibly ambitious and expensive, 
and no firm control over a practical scheme was achieved until 1798 when John Rennie was formally invited 
to become engineer, two years after the passage of the Grimsby Haven Act of 1796179. Ayscoghe Boucherett 
was appointed Chairman of the Haven Company, which was empowered to raise £20,000, and another 
£10,000 if it was necessary for the completion of the scheme. Angerstein was not one of the promoters 
named in the Act, but he bought shares (including small quantities for both John and Juliana) to the point 
where he became the largest subscriber, holding nearly 9% of the capital, compared with some 6% each by 
Boucherett and Tennyson. A whole series of subscriptions, the latter ones authorised by a second Act 
passed in 1799, proved necessary, and Angerstein, who had committed some £5,600 by the end of 1800 
wrote to Boucherett, saying that he had: 
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No opinion of all the Grimsby business. It seems badly managed and I never hardly remember an 
instance where a scheme is set on foot and so many repeated calls made...180 

The total sum raised by subscription and by mortgage came to some £62,000. Arthur Young was out of date 
with his figures but nonetheless perceptive when he wrote in 1799: 

At Grimsby they have raised £20.000 by subscription, to improve the haven, by a new cut, to bring 
ships of 700 tons to the town; but in the execution of the work they have managed to waste so much 
money; and have now applied to Mr Rennie for his advice how to proceed. Much of the earth, for 
want of precaution, has sunk in again. They have fine speculations, if they succeed, of rivalling Hull, 
as the great entrepot of the Humber181. 

The dock was opened on 30th December 1800, still incomplete, but 'a creditable work with a first class 
lock by the country's leading engineer' . However attempts to attract merchants to Grimsby met with 
limited success, there was no dry dock and the Company could not afford to pay for one. In June 1801 
Angerstein was asked by the Company to build a dry dock on land leased to him for sixpence per annum183: 
in spite of his earlier misgivings he accepted the challenge, and spent £10,000 on a 'magnificent' dock184. As 
part of the agreement he had been granted a monopoly of dry dock facilities on Company land, but business 
never developed either for the dock - though a brig built in Angerstein's yard was launched in March 
1814 " - or more generally for the Haven, which Boucherett described in 1813 as a 'bankrupt Company'. 
However Angerstein continued to hold his shares, though they can have been worth little at the time of his 
death in 1823. The next year John Angerstein was offered 993 acres of land at Little Coates, just to the west 
of Grimsby: his surveyor reported that: 

Its contiguity to Grimsby makes it a very desirable investment as there are 200 acres which might be 
let to the trades-people for their accommodation at high rents, and give the purchaser considerable 
influence in the borough... 

Somewhat surprisingly, John Angerstein paid £48,000 - £1,500 above the valuation186 - and later subscribed 
a further £500 for Haven bonds. At last in the 1840s the Sheffield, Ashton-under-Lyne and Manchester 
Railway appeared on the scene seeking an outlet to the sea, the future of modern Grimsby began and in 1845 
the Haven Company's shareholders were allocated Grimsby Dock Company shares valued at £100,000. Half 
a century after the family's first involvement with Grimsby there was at last a chance partially to recoup 
what had been invested in the Haven1 , and half a century later still the Little Coates estate, by this time 
1,003 acres, was sold for £66,500. It is unclear if Angerstein was concerned in the management of the Haven 
Company or whether he was a passive, if deep-pocketed, investor, but it is hard to disagree with the 
assertion that 'the Haven Company was, from any point of view a failure'188. 

Late in 1798 Angerstein was one of the backers of an industrial project which has yet to be carried out. 
Some two years before, a civil engineer named Ralph Dodd had produced a booklet advocating a tunnel 
under the Thames from Gravesend to Tilbury, arguing that it was practicable and that it would be of great 
value not only to the inhabitants of Kent and Essex but more generally. In July 1798 the Annual Register 
reported: 

The proposal for opening a direct communication between the two great maritime counties of Essex 
and Kent, by a cylindrical tunnel of keyed stones, bids fair to be adopted, by a general subscription 
of the principal inhabitants of both; this sub-aqueous work is proposed to be in a direct line from 
Gravesend to the opposite shore, west above Tilbury Fort. Government have already given their 
sanction to the work. The extreme width of the river at high water, on this spot, is 800 yards; the 
depth about four fathoms and a half. The central point of the segment, which is to form the tunnel, 
will be twenty-five feet below the bed of the river, and the diameter of the tunnel sixteen feet in the 
clear, and to be lighted with lamps...The estimate of the whole, including pipes, lamps, steam-
engine, and all other machinery and materials, amounts to £15,955...189 

The government was interested in the project, notably because of the defence implications; and Colonel 
William Twiss, Lieutenant Governor of the Royal Military Academy at Woolwich, commanding engineer of 
the southern military district and in charge of the reconstruction of the defences of the Kent and Sussex 
coast, who was instructed to report on the project, was so impressed that he became personally involved. In 
December 1798 a meeting was called and chaired by Earl Darnley in the chair, who had a natural interest as 
his seat was at Cobham Hall near Gravesend. Angerstein was on the committee, as was Captain Schank 
RN190, who in 1776 had been involved with Twiss in a remarkable project which brought a British flotilla 
overland from the St Lawrence river to Lake Champlain and thereby defeated an American squadron. The 

86 



meeting resolved to carry out the runnel project as soon as 300 shares at £100 each had been subscribed. 
Within a few days £19,200 had been put up191 - more than enough on Dodd's original estimate - and in June 
1799 Twiss himself chaired a General Meeting which resolved that the work immediately be proceeded 
with192. A year later the 'Clerk to the Company of Proprietors' advertised for a contractor to sink a shaft 10ft 
in diameter and 140ft from high water mark on the Kent side: the Company undertook that the work would 
be kept free of water, and that as soon as the shaft was complete the excavation would proceed19'. Next came 
a request for tenders for building a steam engine house and offices, and to find a: 

Steam engine maker on approved principles for erection of an engine on the Kent shore at 
Gravesend, equal to the power of 50 horses, to lift a column of water 160 feet194. 

Then in March 1802 a contractor was sought to sink a shaft 140 feet deep and 9 foot in diameter: the 
company was to keep the shaft sufficiently free of water, a steam engine being 'nearly ready to work'195. But 
soon afterwards the project was abandoned. Despite the company's efforts, the technology was not available 
to construct what would have been the first underwater tunnel in the world, an honour which eventually 
belonged to the Wapping to Rotherhithe tunnel which was first proposed in 1802 but not completed until 
18431 . Angerstein certainly lost his £100, and perhaps more, on an impossibly ambitious scheme. 

Angerstein's investments in docks and tunnels had proved abortive, but it is surprising that, with one 
exception, his name has not been noted as a promoter of any of the most popular infrastructure projects of 
the day, canals. The one occasion was in 1810, when it was announced in The Times that it was intended to 
seek a Bill the next Parliamentary session to authorise a canal from the river Cam near Cambridge to join the 
Stort Navigation near Bishop's Stortford197. Angerstein's interest is perhaps explained by the fact that the 
proposed link would complete a London to King's Lynn waterway, opening up trade to the East coast. By 
1812 an Act had been obtained , and Angerstein was one of 80 or so shareholders in the proposed London 
and Cambridge Junction Canal: this was to run from the Stort Navigation via Stansted, Newport, Great 
Chesterford, Duxford and Sawston to Great Shelford; and from there the main canal would run via 
Trumpington, Teversham and Horningsea to the Cam near Clayhithe, while there would be a branch from 
Great Shelford via Hauxton and Shepreth to Whaddon. The Act contained extensive details of the 
regulations to govern the building and operation of the canal, ranging from the rights of Lord Braybrooke at 
Audley End to the water supply for Hobson's Conduit in Cambridge. It also contained the proviso that the 
canal was not to proceed until £425,250 had been subscribed, this sum being three-quarters of the estimated 
cost of completion. After the passage of the Act little seems to have happened until July 1814, when ten 
Proprietors called for a special general assembly to put the Act into effect, the group being headed by the 
Earl of Hardwicke, owner of Wimpole Hall, Lord Lieutenant of Cambridgeshire and High Steward of the 
University, with Lord Braybrooke second and Angerstein fifth199. In August a larger group of directors, 
again including Angerstein, considerd the estimate submitted by John Rennie (with whose work Angerstein 
was familiar from the Grimsby Dock project) and resolved to raise subscriptions to carry out the work200. 
But in spite of the backing it proved impossible to do this, and the canal was never built. Angerstein's Midas 
touch had deserted him once more. 
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