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THE SOCIAL NETWORKS OF INVESTMENT IN EARLY MODERN ENGLAND

 

EDMOND SMITH*†

The University of Manchester 

 

ABSTRACT. The launch of the East India Company in 1599 relied on the engagement of an 

investing public. Despite this, little is known about how and why ordinary individual investors 

chose to invest in the corporation or what institutional frameworks supported them. While the 

later ‘financial revolution’ would radically alter the relationship between the state, investors, 

and financial organisations, this process does not adequately explain the earlier development 

of an investing public. Using a newly developed dataset of members’ familial, neighbourhood, 

civic and business connections, this article reconstructs the social networks of East India 

Company investors in 1599. This analysis reveals that the company was formulated within an 

intensely interconnected investment environment – linkages that were used to distribute 

information and provide access to seemingly illiquid markets. Social networks played a key 

role in how people decided about where, when, with whom and how much to invest during the 

expansion of investment opportunities in early modern England. 
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The launch of the East India Company (EIC) at a meeting on 22 September 1599 brought 

together a group of investors whose participation in risky new ventures overseas were driving 

England’s commercial and imperial expansion. However, despite the impact that the EIC 

would have on finance, investment and empire over the course of the following two centuries, 

our understanding of how and why investors chose to participate in the new company remains 

imperfect. In part, this limitation is a consequence of incomplete statistical records related to 

the period, but it also reflects an enduring historiographical tradition that treats the EIC as a 

homogeneous, monolithic enterprise rather than as an organisation made up of, and resting 

upon, social networks of individuals.1 In this article, data drawn from surviving trading company, 

but also livery company, probate, parish, and state records has been used to reconstruct the wider 

networks of EIC investors to examine how these informed these investors’ decision making.2 In 

doing so, it presents the corporation’s formulation within an intensely interconnected 

environment that maintained many of the institutional structures that helped create an 

investing public before the ‘financial revolution’.3 

 
1 Theodore Rabb’s Enterprise and empire: merchant and gentry investment in the expansion of England, 1575-

1630 (Cambridge, Mass, 1967) provides a detailed assessment of the challenges in tracing these investments. 

For studies of the EIC, see Kirti N. Chaudhuri, The English East India Company: the study of an early joint-

stock company (London, 1964); John Keay, The honourable company: a history of the English East India 

Company (New York, 1991); Philip Stern, The company-state: corporate sovereignty and the early modern 

foundation of the British empire in India (Oxford, 2011).   

2 These records are detailed in footnotes 30, 38, 54 and 59.  

3 Importantly, this allows for successful institutional arrangements that underpinned investors’ decision-making 

despite limited state involvement in their enforcement. For state-driven institutional change, see Douglas North 

and Barry Weingast, ‘Constitutions and commitment: the evolution of institutions in governing public choice in 

seventeenth-century England’, The Journal of Economic History, 49, 4 (1989), pp. 803-832. 
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Studies of the processes by which individuals made decisions about investment in 

early modern England have largely been restricted to the post-1688 period. These have 

argued, for instance, that diversification within investment portfolios was uncommon; that 

people depended on the public dissemination of financial information; and that 

constitutionally mandated state-backing was a necessary precursor to wider public 

engagement in the market.4 Yet the foundation of the EIC in 1599 depended on participants 

choosing not only to diversify, but also to entrust their fortunes and creditability to a 

company with no track record, limited support from the state, and no presence in the Asian 

markets in which it would operate.5 Especially for inexperienced participants, investing 

 
4 See, K. G. Davies, ‘Joint-stock investment in the later seventeenth century’, The Economic History Review, 4, 

3 (1952), pp. 283-301; Ann Carlos and Stephan Nicholas, ‘Giants of an earlier capitalism: the early chartered 

companies as an analogue of the modern multinational’, Business History Review, 26, 3 (1988), pp. 398-419; 

Peter Earle, The making of the English middle class: business, society and family life in London, 1660-1730 

(London, 1989); Ann Carlos, Jennifer Key and Jill Dupree, ‘Learning and the creation of stock-market 

institutions: evidence from the Royal African and Hudson’s Bay companies, 1670-1700’, Journal of Economic 

History, 58, 2 (1998), pp. 318-44; Ann Carlos, Erin Fletcher and Larry Neal, ‘Share portfolios in the early years 

of financial capitalism: London, 1690-1730’, Economic History Review, 68, 2 (2015), pp. 574-99; Anne 

Murphy, The origins of English financial markets: investment and speculation before the South Sea Bubble 

(Cambridge, 2009); Aaron Graham ‘Credit, confidence and the circulation of exchequer bills in the early 

financial revolution’, Financial History Review, 26, 1 (2019), pp. 63-80. 

5 English merchants had access to an array of information, including accounts drawn from Portuguese, Dutch 

and English travellers in the region. See, Heidi Hackel and Peter Mancall, ‘Richard Hakluyt the Younger’s notes 

for the East India Company in 1601: a transcription of the Huntington Library Manuscript EL 2360’, 

Huntington Library Quarterly, 67 (2004), pp. 423-36. 
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significant sums in the EIC must have been a daunting and highly risky decision.6 Why then, 

did they choose to invest? This article seeks the answer in the distinct, yet overlapping, social 

networks of the founding investors in the EIC, which rested on partnership, family, 

neighbourhood, livery company, business and seniority. It uses the case study of Richard 

Saltonstall’s network to expose both the intimate texture and surprising breadth of these links, 

revealing the widespread connectivity of social networks and posits that they performed an 

essential means of sharing information and experience related to investment in early modern 

England. In sum, this article suggests that relationships forged through business and family 

networks, as well as social and civic participation, played an important role in early modern 

people’s decisions about where, when and how much to invest during the vast expansion of 

investment opportunities in the late sixteenth and early seventeenth century.7 

 By providing essential structures for potential investors to share information, discuss 

creditability, and forge stable partnerships, social networks helped create the eco-system 

necessary for financial innovation and fundraising success that made new corporations, like 

the EIC, possible.8 Yet, historians of English corporations during this period, and the 

country’s emerging overseas interests more broadly, have often overlooked the prevalence of 

connection across different enterprises.9 Typically, they have examined the EIC 

 
6 For peer-influence on investment decision making, see Leonardo Bursztyn, Florian Ederer, Bruno Ferman and 

Noam Yuchtman, ‘Understanding mechanisms underlying peer effects: evidence from a field experiment on 

financial decisions’, Econometrica, 82, 4 (2014), pp. 1273-1301. 

7 For the range of ideological incentives for participation, see David Armitage, Ideological origins of the British 

empire (Cambridge, 2000).  

8 T. S. Willian’s The Muscovy merchants of 1555 (Manchester, 1953) remains the most successful interrogation 

of such an investor community. 

9 Only minimal connection is explored, for example, in Nicholas Canny (ed.), The origins of empire: British 

overseas enterprise to the close of the seventeenth century (Oxford, 1998); Huw Bowen, Elizabeth Mancke and 
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independently of ventures undertaking colonial ventures in the Atlantic, trading into Europe, 

or launching voyages of exploration to the northeast and northwest, and this has stymied our 

understanding of how individuals actually decided where to invest.10 Brenner’s Merchants 

and revolution epitomises this trend, presenting the EIC as an organisation of import-focused 

merchants who ‘tended, increasingly, to constitute a unified group and to treat each new 

venture in the expansionary process as part of a single project’. Brenner uses the so-called 

Levant-East India combine to depict EIC investors as a discrete, easily identifiable group – 

merchants who were conservative, royalist, and unable to innovate effectively.11 This 

interpretation retains a key place in historiography of England’s imperial and commercial 

development yet fails to appreciate the diverse experiences of individual investors and 

underemphasises connectivity across the wider commercial community.12  

 In this article, the social networks of investors are used for two reasons: first, to 

demonstrate the density of social connection between early modern English merchants; and 

 
John G. Reid, eds., Britain’s Oceanic Empire: Atlantic and Indian Ocean worlds, c. 1550-1850 (Cambridge, 

2013); L. H. Roper, Advancing empire: English interests and overseas expansion, 1613-1688 (Cambridge, 

2017). 

10 The history of the later eighteenth and nineteenth century EIC is more commonly understood through 

consideration of its connections with the wider British Empire. For instance, Jonathan Eacott, Selling Empire: 

India in the Making of Britain and America,1600-1830 (Williamsburg, VA., 2016); Margot Finn and Kate Smith 

ed., The East India Company at Home, 1757-1857 (London, 2018). 

11 Robert Brenner, Merchants and revolution: commercial change, political conflict, and London’s overseas 

traders, 1550-1662 (London, 1993), pp. 14 (quotation), 48-74, 92-148. 

12 This interpretation, for instance, remains prominent in Roper, Advancing Empire and Rupali Mishra, A 

Business of State: commerce, politics and the birth of the East India Company (Boston, MA., 2017). Efforts to 

counter this narrative have focused on the activities of agents operating overseas, see Alison Games, Web of 

empire: English cosmopolitans in an age of expansion, 1560-1660 (Oxford, 2008); Miles Ogborn, Global lives: 

Britain and the world, 1550-1800 (Cambridge, 2008).  
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second, to suggest ways in which inexperienced investors could be attracted to invest through 

relationships with more experienced investors. The connections represented are not meant to 

be demonstrative, necessarily, of influence, but instead show how relationships that can be 

found across the community helped sustain common standards among investors and the 

effective distribution of relevant information between them. The multiplicity of social 

networks upon which the EIC rested reveals not only connectivity between it and other 

organisations and groups, but also how they created the social and cultural links that made 

doing business possible. In this respect, the EIC was by no means unique, and similar 

practices and networks can be found across the corporate organisations that came to dominate 

England’s overseas trade during this period. In this environment, communal forms of 

governance and reciprocal behaviours generated trust, creating ‘communities of mercantile 

trust’ that made undertaking long-distance trade possible and established the conditions for 

financial information to be transmitted effectively.13 As Trivellato has shown, rather than 

being a natural by-product of familial, national or religious ties, stable networks ‘developed 

where channels of communication were numerous enough to permit the diffusion of 

information about a merchant’s conduct and the enforcement of collective boycotts against 

those who proved untrustworthy’.14 Historians have explained these relationships through 

numerous devices – including ‘social capital’, ‘creditability’, or ‘communal governance’ – 

that help to explain how personal relationships fulfilled such an important role in facilitating 

 
13 Christopher Bayly, ‘“Archaic” and “Modern” globalization, ca. 1750-1850’, in A. G. Hopkins, ed., 

Globalization in world history (New York, 2002), p. 61 (quotation), pp. 45-72. This is also the reason why such 

communities are so well suited for prosopography, see Lawrence Stone, ‘Prosopography’, Historical Studies 

Today, 100, 1 (1971), pp. 46-79. 

14 Francesca Trivellato, The familiarity of strangers: the Sephardic diaspora, Livorno, and cross-cultural trade 

in the early modern period (New Haven, 2012), p. 157.  
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investment.15 In early modern England, social networks functioned as institutional structures 

that enabled the public dissemination of financial information; helped ensure and demonstrate 

the creditability of corporations and individuals; and provided mechanisms for resolving 

disputes. As this article will show, the EIC owed its successful capitalisation to the diverse, 

wide-ranging social networks of its members. 

Through their social networks and the institutions that buttressed them, investors from 

across England’s investing public could be persuaded as to the creditability and desirability 

of the nascent EIC.16 In turn, the new company took advantage of its members’ social 

networks and the communal forms of regulation that already underpinned business in early 

modern London.17 The development of capital markets depended on their ability to 

effectively accumulate and distribute savings – offering liquidity to savers and access to 

 
15 See, Sebouh Aslanian, From the Indian Ocean to the Mediterranean: the global trade networks of Armenian 

merchants from New Julfa (California, 2011), p. 166; Craig Muldrew, The economy of obligation: the culture of 

credit and social relations in early modern England (Basingstoke, 1998); Edmond Smith, ‘Governance’, in 

William Pettigrew and David Veevers, The corporation as a protagonist in global history, c. 1550-1750 

(Leiden, 2019), pp, 163-186.  

16 For corporate trust and investor decision making, see Lori Verstegen Ryan and Ann Buchholtz, ‘Trust, risk 

and shareholder decision making: an investor perspective on corporate governance’, Business Ethics Quarterly, 

11, 1 (2001), pp. 177-93.  

17 This offers an alternative explanation for the institutional underpinnings of England’s financial innovations. 

For traditional interpretations, see Peter Dickson, The financial revolution in England: a study in the 

development of public credit (London, 1967); North and Weingast, ‘Constitutions and commitment’; Stephen 

Quinn, ‘The glorious revolution’s effect on English private finance: a microhistory, 1680-1705’, The Journal of 

Economic History, 61, 3 (2001), pp. 593-615.  
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capital for firms.18 However, at the turn of the seventeenth century, there was no public 

secondary market for shares nor public distribution of financial information about prices, 

profits or available shares. Instead, social networks between individual merchants – 

strengthened and regulated in places by civic, urban and trading corporations – helped to 

secure and demonstrate the viability of specific financial opportunities.19 These same linkages 

were used to distribute information and provide access to seemingly illiquid markets. Instead 

of depending on a highly liquid stock market and government-backed securities, the new EIC 

relied on the independent networks of its members to demonstrate both the creditability of the 

organisation and effectively share information regarding price and potential rates of return to 

viable investors.20 While the ‘financial revolution’ radically altered the relationship between 

the state, investors, and financial organisations, this process does not adequately explain the 

development of an investing public in England, especially in London.21 Social networks, and 

the institutional frameworks that supported them, provided the critical environment for the 

 
18 Ross Levine, ‘Financial development and economic growth: views and agenda’, Journal of Economic 

Literature, 35, 2 (1997), pp. 688-726; Larry Neal, ‘How it all began: the monetary and financial architecture of 

Europe during the first global capital markets, 1648-1815’, Financial History Review, 7 (2000), pp. 117-40. 

19 For institutional arrangements in mercantile networks, see Anver Greif, Institutions and the path to the 

modern economy: lessons from medieval trade (Cambridge, 2006); Trivellato, Familiarity of Strangers; 

Aslanian, Indian Ocean to the Mediterranean. 

20 The contemporaneous Dutch East India Company (VOC) has been recognised as a precursor to developments 

in public finance. See, Oscar Gelderblom and Joost Jonker, ‘Completing a financial revolution: the finance of 

the Dutch East India trade and the rise of the Amsterdam capital market’, The Journal of Economic History, 64, 

3 (2004), pp. 641-672. 

21 See, Robert Ashton, The crown and the money market, 1603-1640 (Oxford, 1960); Gregory Clark, ‘The 

political foundations of modern economic growth: England, 1540-1800”, Journal of Interdisciplinary History, 

26, 4 (1996), pp. 563-87; John Cramsie, Kingship and crown finance under James IV and I, 1603-1625 

(Woodbridge, 2002). 
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EIC’s foundation, as well as the framework for England’s broader financial, economic, and 

imperial development in the early seventeenth century.22  Exploring the social context and 

practices of investment therefore allows us to ask new questions about the role of individual 

agency in the shaping of Britain’s economic development, and about the structures of 

financial capitalism in the early modern world. 

 

I 

 

The variety of investment opportunities available to merchants and other commercial actors 

in England expanded rapidly in the last decades of the sixteenth century as new corporations 

and other forms of partnership sought to take advantage of a globally expanding world of 

trade.23 Efforts to develop new financial models for driving England’s commercial and 

imperial expansion overseas led to the adoption and adaption of investment vehicles that had 

already proven viable elsewhere.24 Methods for investing in overseas activities were diverse, 

from individual ownership of ships, simple profit participation and shared ownership to 

 
22 For contemporary developments in the United Provinces. See, Oscar Gelderblom and Joost Jonker, ‘Public 

finance and economic growth: the case of Holland in the seventeenth century’, The Journal of Economic 

History, 71, 1 (2011), pp. 1-39. 

23 The roots of these developments have been traced in the medieval period, especially in northern Italy, and 

reached a high-level of maturity in the United Provinces around 1600. See, M. Boone, K. Davids, and P. 

Janssens, Urban public debts: urban government and the market for annuities in western Europe (14th-18th 

centuries) (Turnhout, 2003); Stefan Epstein, Freedom and growth: the rise of states and markets in Europe, 

1300-1750 (London, 2000); John H. Munro, ‘The medieval origins of the financial revolution: usury, rentes, and 

negotiability’, The International History Review, 25, 3 (2003), pp. 505-562. 

24 William Scott, The constitution and finance of English, Scottish, and Irish joint-stock companies to 1720, vol. 

1 (New York, 1951). 
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regulated trades and joint-stock companies. Following the foundation of the Muscovy 

Company in 1555, the establishment of the Turkey Company in 1581 with its meagre twelve 

participants, and the expansion of the Spanish Company in 1570 with 522 members, people 

could invest their time, capital and goods in more and more new ventures.25 Across these 

companies, hundreds of people participated in England’s overseas expansion, and attracting 

interest from a broad cross-section of this commercial community would be crucial for the 

EIC to gather the significant capital it required to establish trade with Asia. 

On 22 September 1599, London’s maturing commercial community produced a group 

of merchants who joined together to petition Elizabeth I for a charter granting them privileges 

to trade with the East Indies.26 They would obtain this on 31 December 1600.27 The 

foundation of the EIC brought together a community of individuals with diverse interests and 

personalities within a single corporate body directed towards the execution of trans-

continental trade. By investing in the company, individuals became ‘free brothers’ and 

members, which meant they became part of the company’s generality and were able to 

 
25 These companies did not necessarily operate on a joint-stock basis. Many so-called ‘regulated companies’ 

required investment in the form of membership fees, which enabled participants to independently or 

collaboratively fund specific voyages under the regulation, but not the direction, of the corporation. See, 

William Pettigrew and Tristan Stein, ‘The public rivalry between regulated and joint stock corporations and the 

development of seventeenth century corporate constitutions’, Historical Research (2016), pp. 1-22. For the 

Muscovy Company, see T. S. Willan, The early history of the Russia Company, 1553-1603 (Manchester, 1956); 

for the Turkey Company, see Alfred Wood, A history of the Levant Company (London, 1964); for the Spanish 

Company, see Pauline Croft, The Spanish Company (London, 1973).  

26 BL, IOR/B/1, 22 September 1599.  

27 BL, IOR/A/2, 31 December 1600.  
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participate in the organisation’s decision-making process.28 Understanding how these groups 

came together sheds new light on our understanding of how the EIC was founded; how trust 

functioned within the early modern commercial community; and how people approached 

investment opportunities in early modern England. In time, the EIC came to command 

considerable resources, govern people, and impose its rule over distant lands, but as a 

collaborative organisation and community, it began and remained a complex group of 

individuals with diverse interests, expectations and risk profiles.  

 The 1599 petition, which included ‘the names of such persons to venture into the 

voyage to the East Indies’, listed one hundred and one separate contributions, ranging from 

£100 to £3000, and amounting to £30,133 6s and 8d in total.29 The most common size of 

listed contribution was £200, with fifty-eight (57.4%) of the contributions promising this 

amount. The average size of contributions was just over £298.30 As figure 1 shows, 

contributions at the extremes (for much larger or much smaller amounts than the average) 

were very uncommon. This suggests that the EIC relied on a broad base of investors, rather 

than drawing only on an oligarchy of large-scale investors.31 The EIC needed to engage with 

 
28 Investors in the EIC were known as ‘members’, ‘brothers’, ‘venturers’ or ‘subscribers’ but ‘investors’ and 

‘investment’ are used here for the sake of consistency. for the changing meaning of these terms, ee Valerie 

Forman, ‘Transformations of value and the production of “Investment” in the early history of the East India 

Company’, Journal of Medieval and Early Modern Studies, 34, 3 (2004), pp. 611-641.  

29 BL/IOR/B/1, 22 September 1599. 

30 To put this into perspective, £9 a year rented William Garraway a sumptuous property on Lothbury street in 

London (Drapers’ Company, Renter’s Accounts, 1599-1630); £30 allowed the Mercers’ livery company to host 

the Lord Mayor and Sheriffs of London for dinner (Mercers Company, Acts of Court 1595-1629, f. 26-7); and it 

cost £4000 to buy an 800-ton ship (BL, IOR/B/2, August 1607). 

31 Brenner has described the EIC as a highly exclusive enterprise with its members’ social make up having more 

in common with the twelve-man Turkey Company (formed in 1581) than with more open ventures like the 
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a wider investing public in early modern London and they were able to do because the social 

networks of investors provided the means for both new entrants and old hands to make 

decisions about their participation. 

 

 

Figure 1: Value of listed contributions and individual investments in the EIC, 1599 
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Figure 2: Extract from BL IOR/B/1, 22 September 1599. Investments were subscribed by investors acting alone, 

such as Richard Aldworth (#37), in partnership such as William and Ralph Freeman (#38), and by groups such as 

Richard Cockaine and Company (#44). Image courtesy of the British Library. 
 

Although the petition promised investment in the form of one hundred and one contributions, 

many of these were on behalf of pairs of investors or small groups (see figure 2). In total, 

thirty-six (35.6 per cent) contributions came in this form. Separating these grouped 

contributions reveals that one hundred and thirty-six named investors, though the total 

number of investors would have been slightly higher as some are not named and simply listed 

as investing ‘in company’ with someone else. Assuming, for the moment, that contributions 

from two or three named individuals were divided equally between each party – that is to say, 

a £200 contribution from two investors represents two separate £100 investments from 

individuals – suggests that much of the investment in the EIC was in the form of smaller 
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sums.32 The second set of data presented in figure 1 shows the number of people who joined 

the EIC by the value of their individual investment. Although forty-two (30.1 per cent) 

people invested £200 individually (mostly people who had not invested in partnership with 

others), £100 was the most common amount invested, with forty-nine (36.0 per cent) 

individuals subscribing this amount to the EIC. While the average contribution for the EIC 

was just over £298, the average investment per individual was £225.  

Investing in small groups allowed company members to spread their risks further, 

which would have been important in attracting new investors to what was, despite all efforts 

to limit risk, an inherently risky enterprise. Different types of relationships brought different 

individuals together to invest, and novice investors were likely and able to follow the 

example of more experienced partners. Eighty-two (60.1 per cent) of the one hundred and 

thirty-six investors had never invested before, leaving fifty-four (39.9 per cent) investors who 

had participated in previous ventures, but partnerships and personal connections across the 

two types were vital to securing investment in the EIC. Tracing these links shows that far 

fewer that eighty-two individuals promised to invest in the EIC without help from someone 

with greater experience than their own. If we consider that shared investments may have been 

split unevenly – such as £200 being split £175 and £25 between experienced and 

inexperienced partner respectively –these partnerships presented new investors with the 

opportunity to overcome potentially inferior experiential and financial status simultaneously. 

Trust was essential in encouraging investment, personal relationships between investors were 

crucial, and there were several ways in which partners and group investors drew together.  

 
32 Although even £100 was a lot more than the membership fees and investment common in other corporations 

during this period. See, Edmond Smith, ‘The global interests of London’s commercial community, 1599-1625: 

investment in the East India Company’, Economic History Review, 71, 4 (2018), pp. 1118-46. 
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There were three types of partnerships listed in the 1599 petition: people investing in 

pairs, people investing in threes, or people investing as larger groups. The larger groups of 

investors, where the numbers involved are difficult to ascertain, were led by Nicholas Crispe; 

Richard Burrell; Richard Saltonstall (who invested with ‘his children’); Sir Stephen Soame 

and Richard Carter (who led a company investment together); Richard Browne; and Richard 

Cockayne.33 Interestingly, Sir Stephen Soame, who was Lord Mayor of London at the time 

and a member of the grocers’ company, also invested £200 as an individual, and so he may 

have lent his reputation and support to Richard Carter’s group to encourage further 

investment. Neither Soame nor Carter had ever invested in overseas ventures before, this 

partnership was not built on the principle of novice investors following more experienced 

ones, but civic responsibility and reputation may have assisted in forming a group for 

investment. However, this did not mean they were investing blind, and Soame’s connections 

to more practised traders are explored further below. 

In addition to Soame and Richard Carter’s ‘company’, there were five other group 

contributions, two of which were also led by unexperienced investors. Burrell’s group 

invested £200, Brown’s invested £500, and Richard Cockaine led an investment of an 

incredible £3000 – three times larger than any other contribution, individual or otherwise. 

Burrell and Brown probably both led groups where individual risk was minimised by group 

investment, perhaps utilising relationships within their livery companies (the Grocer’s and the 

Clothworker’s respectively) or relying on family or parish relationships to build the group.34 

The huge investment from Richard Cockaine and company, on the other hand, can be 

explained more easily: while Richard (the senior family member) led the group, his relative 

 
33 BL IOR/B/1, 22 September 1599. 

34 London Metropolitan Archive [LMA], P69/BEN2/A/001/MS05671. All Hallows, Bread Street and St John 

the Evangelist Parish Register. 
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William Cockaine had significant experience in overseas trade and influence in the trading 

community. William Cockaine had already participated in a wide range of investments, 

including privateering in the Atlantic (funding ships to raid Spanish shipping during wartime) 

and the Spanish Company (through which he funded trade with Spain during peacetime), and 

was a founding director of the EIC who would remain an influential member of its inner 

circle.35 We do not know how many people participated in Richard Cockaine’s group or their 

personal experiences of trade, but it seems likely they invested at least in part because they 

trusted William Cockaine’s experience and ability to direct them successfully in the risky 

trading environment.   

The final two group investments followed the alternative pattern, with experienced 

investors clearly leading the way. Nicholas Crispe was a member of the Merchant 

Adventurers, participating in the woollen cloth trade with the continent.36 Whether he viewed 

the EIC as a potential replacement for this trade, or supplementary to it, is impossible to 

know for sure, but considering the EIC’s decision to attempt woollen export it could 

conceivably have been a little of both. Despite his limited experience of trading further afield, 

Crispe was selected as one of the original fifteen directors of the EIC, perhaps to help attract 

further Merchant Adventurer investment, such as that of his relation Ellis Crispe, who 

invested in 1600 and may have been part of the group led by Nicholas from the start. As well 

 
35 BL IOR/B/1, 24 September 1599. For privateering, see Kenneth Andrews, Elizabethan privateering: English 

privateering during the Spanish War, 1585-1603 (London, 1964). 

36 The Merchant Adventurers’ trade declining and the EIC was presented as a means for accessing new markets 

for woollen cloth. See, E. Supple, Commercial crisis and change in England, 1600-1642 (Cambridge, 1959). 

For the Merchant Adventures, see Douglas Bisson, The Merchant Adventurers of England: the company and the 

crown, 1474-1564 (Newark, 1993); Thomas Leng, Fellowship and freedom: the Merchant Adventurers and the 

restructuring of English commerce, 1582-1700 (Oxford, 2020).  
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as drawing on the expertise of their experienced investors where possible, four of the five 

groups included multiple members who came from the same family.37 A degree of trust was 

likely already present in these relationships, and working together commercially was most 

likely a common experience for them.38 

Beyond these groups, where the specific number of individual investors in unknown, 

there were also several investments made by either two or three men working together. There 

were twenty-seven two-person partnerships and four three-person investments. Inexperienced 

investors following experienced ones is apparent in many of these partnerships. All the three-

person investors had this dynamic, as did fifteen (55.5 per cent) of the two-person 

contributions, leaving twelve pairs of investors where neither had earlier experience trading 

overseas. By partnering with experienced investors, these individuals could mitigate their 

personal risk in contributing to the EIC, and through them some of the benefits of the 

network that supported commercial expansion in London becomes clear. For example, six of 

the two-person contributions were made by members of the same family, suggesting a trusted 

relationship that predated the investment that reinforced benefits of partnerships – either 

when an inexperienced family member followed a more experienced one, or when family 

members spread their risk together. Such group investments in the new company meant that, 

overall, only thirty-nine individuals invested in the EIC without either them or a partner 

having previous experience, whereas ninety-seven (71.3 per cent) investors participated with 

 
37 Building on data detailed in footnote 30, information regarding parish and familial relationships has been 

drawn from parish registers (LMA, P69, all parishes) and probate records (TNA, PCC/PROB/11, 99, 103, 105, 

114, 132, 134, 137, 158, 160). For prominent investors the ONDB contains additional information. 

38 Richard Grassby, Kinship and capitalism: marriage, family, and business in the English-speaking world, 

1580-1740 (Cambridge, 2001), pp. 391-417. 
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some awareness of  practices of overseas trade, either through their own experience or that of 

their investment partners. 

Such partnerships did not only benefit inexperienced investors: sharing expertise and 

capital expenditure was useful for even the most experienced merchants.39 Two pairs and two 

triplets contained only experienced investors A further triplet included Rowland Backhouse, 

Bartholomew Barnes and Edward Barnes, who together invested £300 – a grouping including 

two experienced and one inexperienced partner.40 The Barnes family connection is clear, but 

the group had connections beyond that. Bartholomew Barnes was a Merchant Adventurer, a 

trading experience he shared with Backhouse, and all three were all members of the Mercers’ 

livery company.41 This group was linked through family, commercial and civic relationships, 

all of which pre-dated the individuals’ investment in the EIC. Overlapping networks brought 

investors together and provided a means for sharing information about the EIC effectively. 

  

III  

 

As the investments made by Cockaine and Barnes show, familial relationships were an 

important way for individuals to build connections in early modern London.42 Although these 

relationships are more difficult to trace than the specified partnerships, the importance of 

 
39 Belief in an individual’s competence can increase willingness to invest – even when it runs counter to other 

available evidence. See, John Graham, Campbell Harvey and Hai Huang, ‘Investor competence, trading 

frequency and home bias’, Management Science, 55, 7 (2009), pp. 1094-1106.  

40 BL IOR/B/1, 22 September 1599. 

41 The Mercers’ and Merchant Adventurers also had long-standing links. See, Anne Sutton, ‘The Merchant 

Adventurers of England: their origins and the Mercers’ Company of London’, Historical Research, 75 (2002), 

pp. 25-46. 

42 Grassby, Kinship and capitalism.  
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family networks in the EIC should not be understated and a number of different family 

groups invested in the company. For example, Miles Hubbard invested £200 with his father-

in-law, Thomas Cambell, while John Suzan similarly partnered with Samewell Garrard, 

whose daughter he had married fifteen years earlier.43 However, whereas Cambell was more 

experienced with international trade than Hubbard, having been a member of both the 

Eastland and Spanish companies, it was the Barbary Company member and privateer Suzan 

who likely persuaded the elder, but less experienced Garrard to join the EIC.44  

 

 

Figure 3: Memorial to Sir Richard and Susannah Saltonstall, including figures for each of their sixteen children. 

St. Nicholas of Myra, South Ockendon. Image courtesy of Father Rabin. 
 

 
43 LMA, P69/OLA2/A/002/MS04400. St Dunstan in the West Parish Register; P69/HEL/A/002/MS06831. St 

Helen Bishopsgate Parish Register. 

44 For the Barbary Company, see T. S. Willan, Studies in Elizabethan foreign trade (Manchester, 1959). 
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 Perhaps the most extensive family network in the EIC in 1599 was that of Richard 

Saltonstall, an experienced investor who chose to make his contribution of £200 to the EIC 

on behalf of himself and his sixteen children (figure 3).45 A member and governor of the 

Merchant Adventurers, a member and master of the Skinner’s Company, and an investor with 

interests in the  Spanish, Muscovy and Levant trades as well as privateering in the Atlantic, 

Saltonstall was a well-known and successful figure in the merchant community, undoubtedly 

confident in his ability to lead his family into investment in risky voyages to the East Indies. 

Through his familial network, we can see how different relationships brought inexperienced 

and experienced investors together. For example, Richard Wiche, who invested £200 

alongside his family member James Wiche, was an investor for whom family was clearly 

important. Although Richard had participated in privateering voyages in the Atlantic, neither 

he nor James had invested in a primarily trading organisation before the EIC, and their 

partnership was likely intended to reduce personal risk as much as it was to exchange 

information about the new company. However, Richard Wiche was also married to Elizabeth 

Saltonstall, one of the daughters of Richard Saltonstall.46 It is not hard to imagine that 

Richard Wiche was following the example of his father-in-law in choosing to invest. Three of 

Richard Saltonstall’s other daughters were married to EIC investors too, to Thomas Wheeler 

(an inexperienced investor), Thomas Middleton (who like his father-in-law had invested in 

privateering in the Atlantic as well as taking part in the proposed colonisation of Guiana) and 

 
45 Richard and his wife Susannah had seven sons and nine daughters, who were probably the only female 

investors in the EIC at this point. However, for women’s participation more widely in corporate activity see, 

Amy Froide, Silent partners: women as public investors during Britain’s financial revolution, 1690-1750 

(Oxford, 2016); Misha Ewen ‘Women investors in the Virginia Company in the early seventeenth century’, The 

Historical Journal, 62, 4 (2019), pp. 853-74. 

46 LMA, P69/DUN1/A/001/MS07857. St Dunstan in the East Parish Register.  
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John Harby (who had already invested alongside Richard Saltonstall in the Spanish and 

Muscovy companies).47 In other words, Richard Saltonstall and his children were connected 

to four other EIC investors through their familial network alone (figure 4).48  

 

 

Figure 4: Richard Saltonstall’s family network, 1599 
 

 
47 LMA, P69/BOT4/A/001/MS04515. St Botolph Bishopsgate Parish Register; Ian Archer, ‘Saltonstall, Sir 

Richard (1521?–1601)’, ODNB, http://www.oxforddnb.com/view/article/24580, accessed 4 February 2020. 

48 Networks in this article were created using Gephi and employed ‘Forced Atlas’ modelling drawing on 

Vincent Blondel, Jean-Loup Guillaume, Renaud Lambiotte and Etienne Lefebvre, ‘Fast unfolding of 

communities in large networks’, Journal of Statistical Mechanics: Theory and Experiment (2008), P10008; 

Renuad Lambiotte and M. Barahona, ‘Laplacian dynamics and multiscale modular structure in networks’, IEEE 

Transactions of Network Science and Engineering, 1, 2 (2015) pp. 76-90. For a practical guide for how this 

methodology can be applied, see Edmond Smith, ‘Networks of the East India Company, c. 1600-1625’ (PhD 

thesis, Cambridge, 2016), pp. 15-29. 

http://www.oxforddnb.com/view/article/24580
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The Saltonstall example shows how family ties could bring EIC investors together. 

They reinforced, and likely informed, investors’ bonds of partnership, and they were a means 

of establishing mutually reinforcing bonds of creditability and trustworthiness across the 

commercial community. Familial networks also offered inexperienced investors an 

opportunity to follow the example of more experienced family members, even when they 

were not investing together directly. 

 

IV 

 

London’s parishes were both religious and administrative centres, and rising within them was 

seen as a key route to increasing social standing in the early modern period.49 Analysing 

parish records is a useful means of understanding where investors lived, whether they 

clustered in particular districts, and how shared parish affiliation and neighbourhood may 

have brought together EIC members.  

 

 
49 Vanessa Harding, ‘Recent perspectives on early modern London’, The Historical Journal, 47, 2 (2004), pp. 

435-50.  
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Figure 5: EIC investors by parish, 1599 

 

Figure 5 illustrates the number of EIC members in London’s parishes in 1599: sixty-

six founding members across thirty-four different parishes.50 St Dunstan-in-the-East and St 

Michael Bassishaw were the most popular areas, with six EIC investors living in each (9.1 

per cent of identified members). The rest were spread quite broadly across the City, with a 

slightly higher concentration of members living in areas around the Guildhall. St Dunstan-in-

the-East was a notable mercantile parish; John Stow, in his A Survey of London, said that it 

had ‘many rich merchants, and other occupiers of diverse trades.’51 Among the EIC members 

resident here was the aforementioned Richard Saltonstall, but the cluster of EIC investors in 

this parish also included four members of the Skinner’s livery company, demonstrating 

 
50 This map is based on maps in London Record Society, London inhabitants within the walls, 1695 (London, 

1966), http://www.british-history.ac.uk/london-record-soc/vol2/introduction, accessed 4 February 2020. 

51 John Stow, C. L. Kingsford, ed., A survey of London. reprinted from the text of 1603 (Oxford, 1908), pp. 129-

138. 

http://www.british-history.ac.uk/london-record-soc/vol2/introduction
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another layer of interaction within the group. St Michael Bassishaw, meanwhile, was one of 

six parishes around the Guildhall that EIC members called home. This area contained the 

headquarters of a number of different livery companies that provided further opportunities for 

social and business interaction between investors.  

As well as living in the same parishes, EIC investors were also drawn together as 

neighbours by renting living spaces in the same streets and buildings. Paul Banning and 

Thomas Juxon both lived in property rented from the Drapers’ livery company in Dow Gate; 

John Duckett and Thomas Cordell shared rooms in a Mercers’ owned property on Milk 

Street; and Bartholomew Barnes, Richard Barrett and Thomas Cordell all shared space in a 

Mercer’s stable in Coleman Street – a property adjacent to a garden rented by Edward 

Barnes.52 These examples suggest many members of the EIC lived closely to other investors, 

and their day-to-day lives would have included numerous moments for contact and 

communication. EIC supporters leveraged these relationships to encourage investment, and 

the close geographic proximity of these members added another layer to the company’s wide 

social networks. Richard Goddard’s, Thomas Garraway’s and William Garraway’s 

willingness to invest, for instance, was surely strengthened not only by their family and livery 

company links (all were Drapers), but also by their everyday experience of living in property 

on the same street (Lothbury). Such shared spaces helped to strengthen relationships between 

EIC investors and expanded the possibilities for sharing information between members of the 

investing public in early modern England. 

 

IV 

 

 
52 Drapers’ Company, Renter’s Accounts 6/26; Mercers’ Company, Renter Wardens Accounts 1577-1603. 
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The social networks of EIC investors, identified through partnerships and familial links and 

evidently existing within the social spaces of everyday life, were reinforced by common 

membership in London’s livery companies.53 Livery companies were important parts of the 

social life of London during the early seventeenth century and provided essential regulatory 

structure for the commercial community. Membership was almost essential for progressing 

through the upper echelons of civic or commercial office: it was through livery companies 

that individuals could become freemen and citizens of London.54 Furthermore, trading 

companies like the EIC could trace their origins to the societas – the organisation of Italian 

financiers in England in the thirteenth and fourteenth centuries – and to the guild system that 

regulated many trades in England.55 They therefore drew on long-standing traditions and 

accepted norms of social organisation even as they created innovative approaches to the 

government of people, trade and behaviour. Companies provided a corporate infrastructure 

for their members, creating an internal network controlled by its own laws and customs; 

members were expected to turn to the company to mediate disputes before turning to any 

 
53 Building on data detailed in footnotes 30 and 38, additional information regarding the livery company 

affiliations of EIC members, has been taken from ‘The records of London’s livery companies online’ 

(ROLLCO), a database of membership information for the City of London’s livery companies: 

http://www.londonroll.org/search. It includes the records of the Clothworkers’, Drapers’, Goldsmiths’, Mercers’, 

Bowyers’, Girdlers’, Salters’, Musicians’ and Tallow Chandlers’ livery companies. Finally, for senior civic 

positions held by EIC members, see: LMA, COL/CA/01/03; B. Beaven, ed., The Aldermen of the City of 

London, 2 vols. (London, 1908-13); G. E. Cockayne, Some account of the Lord Mayors and Sheriffs of London, 

1601-1625 (London, 1897). 

54 For an overview of the structure of London’s livery companies, see George Unwin, The gilds and companies 

of London (London, 1963). 

55 Scott, Constitution and Finance, pp. ix, 1-7. 

http://www.londonroll.org/search
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external body.56 Understanding how livery company members invested reveals not only 

further relationships and connections within commercial networks but also the practices of 

corporate organisation that investors in the company brought with them.  

Regardless of any other relationship that might exist between two investors, if they 

were both members of the same livery company, they would have known each other 

professionally. Of the EIC’s initial investors, 102 are identifiable members of a livery 

company and all twelve Great Livery Companies were represented in the new company 

(figure 6). 57 Members of the Mercer’s, Grocer’s and Draper’s livery companies represented 

the largest share of investors and these three companies accounted for fifty-two investors – 

just over half of those whose livery company membership can be identified. These were the 

three largest livery companies in London, so their prominence in the EIC is perhaps 

unsurprising. However, while other companies provided fewer members, some invested 

greater sums in the EIC. 

 

 
56 Joshua Barkan, Corporate sovereignty: law and government under capitalism (Minneapolis, 2013); Phil 

Withington, ‘Public discourse, corporate citizenship, and state formation in early modern England’, American 

Historical Review, 112, 4 (2007), pp. 1016-1038. 

57 In all graphs relating to the livery companies, the companies are ordered along the x axis in the order of 

precedence (based on the prestige, size and wealth) established by the City of London in 1515. . 
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Figure 6: Number of livery company members who invested in the East India Company, 1599 

 

Figure 7 illustrates that members of the Drapers’, Skinners’ and Clothworkers’ 

companies were most prominent in terms of total contribution to the EIC. The huge sum 

invested by the skinners’ company was partly driven by the efforts of Richard Cockaine, who 

as discussed above, led a group that invested £3,000 in the EIC, but the Skinners’ company 

also had a long-standing interest in overseas trade, particularly exports, as many furs were 

accessed through trading routes to Muscovy and North America. The larger investments from 

members of the Clothworkers’ company can also be explained by traditional trading 

activities. The EIC was likely seen as a way for Clothworkers’ members to find new markets 

for their goods – the woollen trade to Europe organised by the Merchant Adventurers was in 

a period of decline – or to acquire new sources of Asian material such as silk and cotton and 

ingredients for dyeing such as indigo. In the case of the Clothworkers’ company, no single 

investor drove the combined contribution to higher levels: contributions from all members 
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were higher than average, indicating a genuine shared interest within this organisation in 

establishing trade to the East Indies.  

 

 

Figure 7: Combined value of investment from members of livery companies in the EIC, 1599 

 

Figure 8 also demonstrates that livery companies who had fewer members join the 

EIC were not, necessarily, those with less interest in this new overseas trade. The average 

individual investment in the EIC, as discussed above, was just over £225. This average size 

investment was not met by members of the Mercers’, Grocers’ or the Drapers’ livery 

companies, but it was exceeded by members of the Skinners’, Merchant Tailors’, 

Haberdashers’, Ironmongers’, Clothworkers’ and Butchers’ companies. Members of the three 

larger livery companies were more likely to invest small amounts, keeping risks to a 

minimum, whereas the, smaller numbers of more generous investors from the other livery 

companies suggest greater confidence in the EIC within these groups. This may have been 

the result of personal experience in overseas trading, close connections with someone who 
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did, or a commercial interest in the trade through their livery company activities. The social 

networks of EIC investors cut across their other corporate affiliations, drawing not only 

capital but also a diverse range of expectations about how the new company should be 

organised and governed. Connections through corporate may well have helped the EIC attract 

a wide range of merchants to investment, but in attracting new members the new organisation 

risked any common vision for trade in Asia as pre-existing commitments and business 

relationships would also contribute to disagreements about the company’s objectives and 

practices for years to come.  

 

 

Figure 8: Average value of investment in the EIC by livery company members, 1599 

 

The addition of livery company connections also reveals more about the relationship 

between the EIC investors in the Saltonstall family network. Figure 9 adds the livery 

connections within the group to the network. Richard Saltonstall, John Harby and Richard 

Wiche were all skinners, with Saltonstall acting as master for this company in 1599. The 

other two sons-in-law were both drapers, suggesting they had at least a professional 
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relationship that preceded them becoming part of the extended Saltonstall family. As well as 

demonstrating further connections between this particular group, understand livery company 

links helps to show the multiplicity of different relationships that underpinned the early 

modern investing community and how family, livery or other relationships could reinforce 

each other. Webs of shared interest and connection drew individuals together.  

 

 

Figure 9: Saltonstall family network including livery company connections, 1599 

 

Figure 10 expands further on this network by including the EIC investors known to 

Saltonstall, Wiche, Harby, Wheeler and Middleton through their livery companies. This 

demonstrates how this form of relationship could assist in the transmission of information 

and trust across different livery companies prior to the foundation of the EIC. Thirty-six 

investors were connected to Saltonstall and his sons-in-laws through these links that were 

corporate and business as much as social. For novice investors within this network, their 

potentially close links across the boundaries of their livery company, as well as within it, to 

experienced investors would have been an encouraging influence regarding the EIC. More 

importantly, it demonstrates how personal and business relationships could overlap, much as 

they might for merchants living and working together, thereby facilitating the institutional 

practices upon which investors in early modern England depended.  
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Figure 10: Relationships between the Saltonstall family network and other EIC investors through livery company 

connections, 1599 

 

V 

 

Beyond these overlapping familial, spatial and corporate networks, investors in the EIC were 

also connected by relationships built through participation in previous overseas activities.58 

 
58 Building on data detailed in footnotes 30, 38 and 54, information regarding business activities of EIC 

members has been drawn from a number of sources. For various ventures: TNA: SP/12, SP/14, CO/77; T. Carr, 

ed., Select charters of trading companies, 1530-1707 (London, 1913); Her Majesty’s Stationary Office, 

Calendar of the Cecil papers in Hatfield House, vols. 10-21 (London, 1883-1906); William Noel Sainsbury, ed., 

Calendar of state papers, colonial, America and West Indies, vol. 1: 1574-1660 (London: 1860); Idem., 

Calendar of state papers, colonial series, East Indies, China and Japan, vols. 2-6 (London, 1864-78). For the 

Levant Company: charter in Richard Hakluyt, ed., The principall navigations (London, 1598-1600), pp. 73-92; 

TNA, SP/12, 12-13, 41-4, 140, 239, 241; TNA, SP/105, 110, 143, 147-8; BL, Cotton Ms, Nero B 8-11; TNA, 

C66/1224, fo. 17. Barbary Company: BL, Add Ms 30567. Exploratory ventures: Martin Frobisher and Richard 

Collinson, ed., The three voyages of Martin Frobisher, in search of a passage to Cathaia and India by the 

north-west, 1576-8 (London, 1867); TNA, SP/12 1, 20, 34, 124, 126, 226; BL Cotton Ms, Otho 8. Muscovy 

Company: charter in Haluyt, Principall Navigations, pp. 304-16; BL, Lansdowne Ms 142, fo. 301; BL, Add Ms 

30671; BL, Sloane Ms 1543; LMA, CLC/BN/195/1; BL, Lansdowne Ms, 142, 30 and 69; TNA, SP/91 2; TNA 
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Shared experience of overseas activity connected experienced investors who could draw on 

their expertise to advance future projects, which would be integral to the EIC’s success. As 

discussed above, a considerable proportion of EIC investors in 1599 had participated in at 

least one other type of overseas venture. This would have facilitated relationships between 

people by virtue of their shared willingness to invest money in ventures and their shared 

interests in different types of overseas activity.  

 

 

Figure 11: EIC members’ experience of other overseas ventures before 1599 

 

These previous investments not only show the diversity of experience among the 

EIC’s investors: they indicate both how the new company might have been perceived, and 

 
C66/1992, fo. 5. Spanish Company: BL, Add Ms 9365; BL, Lansdowne Ms, 3, 13, 60, 86, 487; TNA, SP/14 12-

14; TNA, C66/1158, fo. 49. Further data, particularly in relation to Merchant Adventurers and privateering, 

from appendices in Rabb, Enterprise and empire and Andrews, Elizabethan privateering. 
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what preconceptions of international commerce were built into its organisation.59 

Corporations functioned as communities, with trust, reputation and good relationships 

essential for their success, and their members were engaged and proactive, not just investors 

or passive participants.60 Even when corporations operated as functioning ‘company-states’, 

imposing their authority over employees, members and others, they were restricted and 

directed by individuals within the complex web of social interactions and relationships that 

made up their memberships.61 Corporations like the EIC were political and social bodies in 

their own right and rather than functioning solely as business concerns, they created 

‘institutions and ideologies that condition[ed] political authority, obedience, coercion, and 

negotiation’.62 Indeed, their relative distance from state regulation during this period created 

an environment where companies both needed to and were able to adapt their legal, 

commercial and financial institutions rapidly.63 The social networks of the EIC’s investors 

were built on the certainties that such corporate infrastructure provided, easing their decision 

to trust their funds to the new company and providing ample institutional heritage that it 

would be able to draw upon. 

 
59 For how investors make strategic choices, see Stefan Arping and Sonia Falconieri, ‘Stategic versus financial 

investors: the role of strategic objectives in financial contracting’, Oxford Economic Papers, 62, 4 (2010), pp. 

691-714. 

60 See, Scott, Constitution and Finance; Patrick Wallis, Justin Coulson and David Chilosi, ‘Structural change 

and economic growth in the British economy before the industrial revolution, 1500-1800’, Journal of Economic 

History, 78, 3 (2018), pp. 862-903; Ron Harris, Going the distance: Eurasian trade and the rise of the business 

corporation, 1400-1700 (Princeton, NJ., 2020). 

61 Stern, Company-State, p. 6.  

62 Ibid., p. 130. 

63 Oscar Gelderblom, Cities of commerce: the institutional foundations of international trade in the Low 

Countries, 1250-1650 (Princeton, 2013), p. 3. 
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As figure 11 shows, the Merchant Adventurers and privateering in the Atlantic were 

the two types of venture where the largest number of EIC investors had previous experience; 

twenty-seven (50 per cent) of the fifty-four experienced investors had participated in each of 

these activities. Clearly, the EIC was not formed from a different part of the commercial 

community to the Merchant Adventurers, and many of its members had also participated in 

the trade of woollen goods across the channel. This suggests that the EIC was far from a 

replacement for the Merchant Adventurers, or a company largely in opposition to it. 

Similarly, privateering ventures of the 1580s and 1590s are not an activity often associated 

with the EIC, but they were an experience held by half of all experienced investors in the 

company. Meanwhile, experience of the Levant Company was shared by twenty (37 per cent) 

experienced investors, suggesting that the EIC was indeed closely connected to this body, but 

certainly not an offshoot from it. Combining all of the ‘new trades’, including the Muscovy, 

Levant, Spanish, and Barbary trading ventures, reveals that thirty-nine (72.2 per cent) of the 

experienced investors had invested in at least one type of trading venture other than the 

Merchant Adventurers, but no single organisation or shared experience dominated the EIC’s 

network. These overseas activities were the areas where founding members of the EIC had 

experienced before, and this expertise – of earlier success or the lessons learned from failure 

– could be used to attract novice investors to the cause. It is likely then, that many investors 

in the EIC were aware of the potential of non-trading activities, and that their expectations of 

the Company might vary, and to significant degrees, depending on their experiences. The 

governance of the EIC during the first decades of the seventeenth century would have been 

affected by the ideas held by these investors and the influence of these networks within the 

Company’s community. 

The interconnectedness of commercial activity in early modern England created 

important networks between investors in the EIC, and enthusiastic support for the new 
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organisation correlated strongly with commercial experience and success elsewhere. For 

example, comparing the value of investments with the amount of experience the investor has 

demonstrates that those with a greater level of experience (those who had invested in a 

greater number of ventures prior to the EIC) were more likely to invest larger sums in the 

EIC (figure 12). In total, the ten most experienced members invested £4700 in the EIC while 

the total investment among the ten least experienced members was £1728. Confident in their 

ability to judge profit potential, experienced investors were willing to part with, on average, 

more than twice the amount of money than inexperienced members when investing in the 

EIC. It was therefore crucial that the EIC attracted these experienced investors: not only 

would they be more likely to invest larger sums in the Company, but also that they might  

influence less experienced members of the community to follow their lead. 

 

 

Figure 12: Experience of EIC investors compared to value of investment, 1599 

 

This range of investing experience, and the role commercial relationships played in 

forming the EIC, can be visualised in the Saltonstall network. By adding individuals who 
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shared a previous commercial experience with Richard Saltonstall or one of his four sons-in-

law to the existing network, the potential influence of this small, highly experienced, group in 

the commercial community is made clear (figure 13). The Saltonstall family shared 

commercial experience and relationships with 844 investors from across England’s overseas 

ventures – a network that therefore spread across a large part of the commercial community 

in London. By investing in the EIC, Saltonstall was not only influencing his sons-in-law but 

also, potentially, hundreds of other prospective investors who might follow their lead. 
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Figure 13: Saltonstall family network including livery company and shared commercial experiences, 1599 

 

VI 

 

As demonstrated throughout this analysis, the EIC relied on a wide range of different social 

and commercial networks to attract investors, and these networks centred on nodes of 
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experienced or influential investors. However, thus far each investor has been considered of 

equal value to the network. Focusing on those members chosen to represent and manage the 

EIC – its directors – reveals much about how the EIC sought to present itself to the 

commercial community and the state.64 Fifteen directors were selected by investors during a 

meeting on 24 September 1599 to represent the company during the petition process.65 They 

were chosen not for the size of their investments but for their connections, their social capital, 

their experience, and their ability to bring essential tools to bear for the successful 

management of the company.  

The directors’ investment interests were broad, and between them, they had 

experience of almost every type of overseas venture from the previous fifty years. The most 

common experience held by directors was not the Levant Company but privateering voyages. 

25 per cent of all investments of the company directors were made in this area, and nine of 

the fifteen had taken part this activity. The Spanish and Levant Companies were the second 

most common experience, with five directors investing in each, and including the other ‘new 

trades’, a total of 48 per cent of directors’ investments were in these ventures. However, these 

investments only came from eight of the Directors – one fewer than the number who had 

participated in privateering – and while the joint most common experience among all 

investors in the company was the Merchant Adventurers, only three directors had taken part 

in this activity. This could suggest that, while many Merchant Adventurers took advantage of 

investment opportunities in the EIC, the EIC itself was not closely aligned with this 

organisation. Indeed, it seems probable that investors consciously separated the EIC from the 

 
64 For the role of directors, see Renée Adams, Benjamin Hermalin and Michael Weisbach, ‘The role of Boards 

of Directors in corporate governance: a conceptual framework and study’, NBER Working Paper Series (2008); 

Aske Brock, ‘The company director: commerce, state and society’ (PhD thesis, Kent, 2017). 

65 BL IOR/B/1, 24 September 1599. 
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export-focused Merchant Adventurers by choosing directors with experience in long-distance 

ventures and the import of luxury goods. Even though many members of the EIC were 

Merchant Adventurers, there was no expectation that the EIC would export large numbers of 

woollen cloths. Excepting the Merchant Adventurers then, the spread of investments and 

experience held by the founding directors of the EIC aligned closely with the investment 

community as a whole.  
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Figure 14: Network of EIC director’s connections with investors in overseas ventures before 1599, including 

Richard Saltonstall and his sons-in-law John Harby, Thomas Middleton and Richard Wiche 
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Analysing the network of the investment community (figure 14) reflects the directors’ 

influential role within it, which suggests they played an important role in bringing together 

the diverse interests of investors in London and directing them towards the establishment of 

the EIC.66  The graph includes individuals in the merchant community that had invested in 

the same ventures as one or more of the original directors of the EIC. Each node represents a 

single investor and every edge denotes an investment that both the director and the other 

individual shared. The clusters in the graph represent different ventures, with the strength of 

different clusters relative to each other affecting their final position within the network. For 

example, the investors in privateering form a cluster at the opposite side of the network to 

investors in the exploratory voyages seeking to find a northwest passage. This indicates that 

the two groups were not connected through any of the directors of the EIC. On the other 

hand, the clusters for the Muscovy Company and Levant Company are very close together, 

indicating a higher level of connection between these two groups. The colours in this graph 

(red, blue, green, and yellow) represent the three main communities identified through the 

application of modularity analysis. Each of the communities in this graph is about the same 

size, but they can be clearly demarcated. Red represents privateering activities, blue the long-

popular trade with Spain and the Baltic, yellow the ‘new trades’ to Muscovy and the Levant, 

and green the Merchant Adventurers. 

The graph also highlights the connectivity within London’s commercial community 

and the scope of London merchants’ commercial interests in the late sixteenth century. There 

are seven hundred and ninety-four investors represented in this graph, all connected through 

 
66 For the effect of different forms of relationship on social networks, see Helmut Anheier, Jürgen Gerhards and 

Frank Romo, ‘Forms of capital and social structure in cultural fields: examining Bordieu’s social topography’, 

American Journal of Sociology, 100, 4 (1995) pp. 859-903. For the influence of neighbours, see Venkatesh Bala 

and Sanjeev Goyal, ‘Learning from Neighbours’, The Review of Economic Studies, 65, 3 (1998), pp. 595-612. 
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personal relationships or shared experiences with the EIC’s directors. Some of these, such as 

Richard Staper (the central X in the network), who among the directors had invested most 

widely, had connections in almost every other overseas activity. He was also a member of the 

Clothworkers’ livery company, lived a short distance from the Guildhall and Royal 

Exchange, and was the brother-in-law of John Hewett and father-in-law to Nicholas Leate 

and Roger Offield – all of whom followed his lead and invested in the EIC in 1599. Once 

again, Richard Saltonstall’s family network can also be used to highlight connections across 

this community, and two of his sons-in-law, Richard Wiche and Thomas Middleton, were 

directors of the newly formed company. However, the relative prominence of these to 

Richard Saltonstall himself, and a third son-in-law John Harby, whose business connections 

drew upon distinct communities across the EIC, are an important reminder how influence or 

connection did not necessarily translate into official authority or representation within the 

corporation. In individuals like Staper or Saltonstall, we see how the EIC drew on all of the 

strands of English overseas activity, taking experience, methods and personnel from each of 

them. Recognising how each node in this network represent an individual actor also means 

we can move beyond stereotyped representations of the EIC as a homogeneous entity. 

Instead, we can recognise how social networks provided the necessary institutional 

framework for merchants to take the leap and invest in risky ventures in distant seas.  

 

VII 

 

Richard Saltonstall died in 1601, but his extended family would play a key role in the 

development of English overseas activities for decades to come. The Saltonstall family 

network is the most extended network for which evidence is available but there were a 

number of marriages between the families of other EIC members: this tight community 
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would continue to develop into the seventeenth century and the company increasingly 

became a central pillar of London’s social milieu. Relationships between investors, through 

familial links, livery company connections, and shared commercial experience, created 

overlapping networks in early modern London and underpinned the EIC. These networks 

allowed investors to discuss the trade with experienced investors, spread their risk with 

trusted partners, and develop the expertise necessary to undertake ventures that had 

previously been impossible. Ultimately, they brought investors together, so that in 1599 the 

EIC could draw on the expertise and capital of people from across the community. The EIC 

was not an offshoot of part of the existing commercial community, nor was it an institution 

that can be explored in isolation from the rest. It included members who had traded, raided, 

explored, settled, stolen, and warred across much of the globe, and these members came 

together to form a company that shared commonalities and connections with the multiplicity 

of networks that made up England’s commercial community. 


