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THE ARCHITECT AS SPECULATOR

Frank Kelsall

Sir John Soane did not much like speculative building: “London .... is now so overgrown 
and crowded, and the best situations are already so occupied by slight buildings raised on 
speculation, for a term of years, that it has become scarcely possible, at any price, to obtain 

in perpetuity a spot of ground so situated as to justify the architect in recommending the 
purchase of it to an employer of rank and fortune.” Grosvenor Square and its surrounding 
streets “were among the first grand essays of the speculative system of building”, but by Soane’s 
time the practice had become so general that “the leasehold system itself becomes abominable 
and fatal to the advancement of architectural taste”. Soane felt that leaseholds also promoted 
poor construction.1

Soane’s chronology was wrong, for speculative building in a recognisable 18th-century 
manner had its origins a century earlier, even though it took some time for the 99-year lease to 
emerge as standard and for building tradesmen to reach a dominant role among the 
speculators.2 He found Grosvenor Square and some of its contemporaries, even up to Portman 
Square, just about acceptable — “thus far the new system of building seems to have done no 
mischief’ — but at Bedford Square “the spirit began to show itself more decidedly: the 
buildings appear less important and less substantial”. Despite some better examples (such as 
Fitzroy Square) “our hopes of a better architecture were destroyed by the monotonous houses 
forming many of the streets and squares which have been built since that time ... If this system 
be continued it will eventually destroy all relish for substantial construction and finally root out 
every vestige of good architecture”.

Soane added to his attack on speculative building an attack on many of his colleagues: “I 
am sorry to have to add that some architects have materially assisted in establishing this 
revolutionary system in architecture by prostituting the credit of their profession, sometimes by 
taking large tracts of ground and parcelling it out to the tradesmen employed by them and at 
other times by taking the ground and becoming builders themselves.”

Before looking at Soane’s criticism of his colleagues a few words need to be said in 
defence of the London leasehold system. Soane did offer a few complimentary remarks about 
some London interiors, 44 Berkeley Square for instance, though he failed to note that this was 
built on a 99-year lease.3 This could be paralleled by a number of London’s best town houses. 
Soane’s opinion on the corrupting effect of leaseholds on design is relatively unusual, but his 
views about poor construction were neither new when he made them and still persist. Isaac Ware 
claimed that “the nature of tenures in London has introduced the art of building slightly”. Ware 
himself, of course, was a speculative builder, in Bruton Street, in Covent Garden and in 
Kensington.4 We know from many cases — Fonthill or the Custom House are notorious 
examples — that building failures could occur where leasehold had nothing to do with the case. 
Why, we might ask, should a system which meant that builders did not have to lay out capital on 
land encourage them to build less well? We might equally argue that their savings on land costs 
could be spent in better building.

Ware hinted that builders did not build well “unless his Grace tye him down to articles”. 
There was good and bad leasehold building and it all depended, as Professor Olsen has shown,, 
on how the landlord administered his estate.5 Furthermore, as S. P. Cockerell pointed out when 
accused of permitting poor-quality construction on the Foundling Hospital Estate, to compare 
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speculative building with rich men building their own freeholds was unfair.6 It must be a 
reasonable guess that the majority of the Georgian buildings in London, whose preservation we 
so earnestly wish and work for, were first built on such leasehold and have lasted twice as long or 
more than their original term, long enough to become the subject of our studies and our 
efforts.

Let us return to the architects. The Survey of London showed that of the 295 persons 
connected with the building trade who took part in the development of the Grosvenor Estate in 
Mayfair between 1720 and 1785 only two described themselves as architects: Colen Campbell, 
of whom more later, and John Crunden. But there are others whom we would also recognise as 
architects, though they are styled differently and not always consistently: Edward Shepherd, for 
instance, passed through the ranks as plasterer, gentlemen and esquire.7 This no doubt reflects 
the doubtful status of architects as the profession emerged in the 18 th century which has been 
treated by others elsewhere.8 Speculation was almost always an individual affair. In 1720, in the 
excitement of the South Sea Bubble, the architect Nicholas Dubois had attempted to set up a 
chartered company with a monopoly of building in London. His attempt failed; in the wake of 
the South Sea disaster there was no great enthusiasm for corporate investment or monopoly.9 
Architects, builders and investors took on personal engagements; mostly they formed informal 
associations, but occasionally there were more formal partnerships —the Adam Brothers, for 
instance, operated under a deed of partnership signed in 1764.10

Architectural involvement in speculative building could take many forms. When Soane 
attacked his professional colleagues for being involved he cannot have forgotten his own work 
for Francis Adams, in a speculation off Borough High Street in Southwark. This, as Pierre du 
Prey has shown, kept Sloane afloat in the first year of his practice, though, to be fair, Soane was 
not himself the speculator. Nor can Soane have forgotten that his own substantial fortune 
derived from his inheritance from his wife’s uncle, an inheritance that also drew on a lifetime’s 
successful building.11 Architects who drew plans and layouts for others who did speculate can 
hardly in Soane’s terms be deemed unprofessional. Many architects did this, though their 
involvement is not always easy to trace. Henry Flitcroft’s layout of Craven Street, Strand, for 
instance, would probably have been unknown had it not been for the Duke of Northumberland, 
as owner of the adjacent Northumberland House, keeping copies of his drawings; the only other 
clue to Flitcroft being concerned in this development is a mortgage to him of a single house 
there. He has an equally shadowy existence on the west side of Berkeley Square, in the house 
next to William Kent’s masterpiece. Flitcroft also took leases on the Cavendish-Harley Estate 
and designed the two houses for his colieage, the mason John Devall, which stand at the south
west corner of Bloomsbury Square.12

As the 18th century progressed, architects also became increasingly involved in 
speculative building as the landlords, individuals or corporate bodies, who owned so much of 
London developed their property and began to employ professional surveyors.13 That is the 
realm of the architect as surveyor. More direcdy related are those architects whom Soane would 
have condemned as speculators in their own right.

Soane worked from 17 7 2 to 17 7 8 in Henry Holland’s office. This was just the time that 
Holland had embarked on his development of the Cadogan Estate in Hans Town. I would be 
surprised if Soane’s aversion to speculative building came from his experience there, for 
Holland’s development was one which was carried out with some architectural distinction and 
litde constructional or financial chicanery or disaster. The extent to which other architects were 
involved in Hans Town is unclear, but a registered deed in 17 8 7 is one where the Adam Brothers 
assign to Thomas Leverton a lease which had been granted by Henry Holland.

I have not attempted to unravel the significance of this transaction.14 This reference 
comes from that great source for the development of those parts of London which were in the 
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historic county of Middlesex, the Middlesex Deeds Register. The abstracts of thousands upon 
thousands of leases, mortgages and other conveyances show who was involved, where and 
when.15 Any browser through the pages of Colvin’s Dictionary and the indexes to the Deeds 
Register would soon realise that there are many names which apprear in both places and that the 
deed naming Holland, the Adam brothers and Leverton is not unique. Where this information 
has been analysed and collated with estate and other records, as has been done so often by the 
Survey of London, a fuller picture emerges.

The Adam Brothers are perhaps the best known examples of the architect-builder. The 
Adelphi is a story which has often been told and I do not intend to repeat it. Their speculation 
was saved by a lottery and they went on to major developments on the Portland Estate in 
Marylebone which the financial difficulties of the American War made a burden to them for the 
rest of their lives. Robert, James and William Adam, if not John Adam left in Scotland, were not 
good businessmen, whatever the brilliance of Robert Adam’s architecture. Their involvement 
in speculative building, however, is a topic which still needs detailed investigation.16

Thomas Leverton’s name has long been associated with Bedford Square, but Andrew 
Byrne’s recent book has at last collated the evidence to show that though Leverton was 
copcerned in some work at some houses in the square he was not responsible for its design. In 
fact, as far as I know, he was rather less involved in speculative building than many of his 
contemporaries.17

One small development which did involve Leverton, is that at the corner of Bloomsbury 
Square and Great Russell Street. John Summerson’s first book on John Nash suggested that this 
was the building at the corner of Russell Street where speculation had led to Nash going 
bankrupt. Sir John described his attribution as “conjecture” but subsequent research has 
revealed a complex story which links Nash, the arch-speculator-architect of the early 19th 
century with Robert and James Adam, the chief speculator-architects of the previous 
generation. The site is an unusual one. Bloomsbury Square was developed by the Earl of 
Southampton, mainly on 42-year leases, but this site at the north-west corner had a different 
history. After the earl’s death his estate was divided among his three co-heiresses by lot; 
Bloomsbury fell to his daughter Lady Rachel who shordy afterwards married William, son of the 
Earl of Bedford. Only by chance were the town planning skills of the Russells, already apparent 
in Covent Garden, linked with the comparable skills of the Wriothesleys. This corner site was 
never let on a building lease and I believe it may have been intended for a house for the Dowager 
Countess of Southampton. There are no early ratebooks. By the middle of the 18th century the 
site was owned by the Earls, of Northampton and by the 17 70s by Sir John Rushout of North wick 
Park. The freehold only returned to the Bedford Estate, by purchase, at the end of the 19th 
century.18

In 17 7 7 Sir John Rushout gave up his large house, with a 66ft frontage to the square, and 
agreed with John Nash that the large house should be divided and a row of houses built behind, 
facing Great Russell Street. The agreement provided that the design should be made or 
approved by Thomas Leverton. Some years ago I was surprised to find a mortgage of the 
Bloomsbury Square house, now divided, by Nash to the Adam Brothers. Or rather, the 
mortgage was from Richard Wooding, the titular lessee and Nash’s nominee, described as a 
surveyor. Here is a development, therefore, with an embarrasment of riches, three architects 
and a surveyor. But I do not think that there is any doubt that the houses were the work of Nash. I 
was subsequently able to find that the Adam Brothers’ involvement was that of suppliers of 
Liardet’s patent stucco which covers the buildings, for which Nash failed to pay and of which the 
commercial and technical failures were a contributory factor to the Adams’ own financial 
difficulties.19

It would probably be true to say that almost all architects were involved in speculative 
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building. Even those whom we are not accustomed to associate with urban housing 
developments — James Paine in Salisbury Street, for instance, or Sir William Chambers in 
Berners Street — did their bit. Three suggestions help explain why architects got themselves 
involved.20

First, of course, speculative building was often in their blood. Innumerable 18th-century 
architects came from a family background in the building crafts or trades. Many were 
accustomed to undertake building contracts. In 1776 Thomas Skaife noted that architects were 
becoming contractors, engrossing to themselves the business of finding materials and 
workmen. It is not hard to believe that he had the Adam brothers in mind.21 From there to 
undertaking speculative building was but a short step. Until the professional ideas so forcefully 
set forth by Soane began to hold sway there was no reason for architects not to do what seemed 
perfectly natural to them.

Secondly, there was money. As the 18th century economy developed new investment 
options appeared but the range was still limited. It was not unreasonable for an architect to deal 
in a business about which he knew something, rather than invest any surplus money he had in a 
completely different field.22 Moreover, successful speculation offered the chances of wealth 
which it would have been hard to amass on a 5% fee scale and, for the fortunate, the regular 
indome of a surveyorship or two. Nancy Briggs’s biography of John Johnson throws quite a lot of 
light on this. Johnson had become partner in a bank which failed in 1803, apparendy through 
the frauds of another partner or unwise loans to another bank which failed. Whatever the cause, 
the information from the bankruptcy papers shows how big a business he was in. Johnson’s 
career as builder and architect had begun in London in the 176O’s. By 1785, when he joined the 
bank, he was worth over £47,000 and by 1803 over £55,000, this latter sum after making 
settlements on his family of £40,000 and more and building and endowing his 
Consanguinitarium in Leicester. His income as an architect was about £400 per annum and as 
County Surveyor for Essex about half that sum. His household expenses alone were £950 ayear. 
Johnson transferred property worth some £70,000 to the assignees in bankruptcy and was 
eventually discharged.23 These very impressive figures can be paralleled elsewhere: the income 
of Michael Searles, a speculative builder-architect with a practice mainly in south London, has 
been estimated at £2,000 a year in 1792.24 With substantial incomes like this apparently 
attainable it is not surprising that many architects were drawn into speculative building. 
Information on an architect’s income is always fascinating.

The third reason for the architect going into speculative building is a less mercenary one. 
I have already mentioned Colen Campbell’s name in connection with Grosvenor Square. 
Campbell was no stranger to property development: he was responsible for the four houses on 
the west side of Old Burlington Street on which he was the lessee of one.25 He produced a design 
for the east side of Grosvenor Square which was not executed though that side of the square did 
have a more or less symmetrical composition. But the north side of the square, in particular, was 
generally reckoned a disaster. James Ralph, in his Critical Review, commented that the square 
“was meant to be very fine, but has miscarried very unfortunately in the execution”. The 
principal complaint about the north side was the off-centre position of a pedimented group of 
three houses by Edward Shepherd. Robert Morris, noting these houses, said that “the same 
architect did compose a regular range for that whole side, in which he has shown a nobleness of 
invention, and the spirit and keeping of the design is not unworthy of the greatest British 
architect; but the unpolite taste of several proprietors of that ground prevented so beautiful a 
performance from being an ornament of that side of the square”.26 Is it too much to suggest that, 
at least until the techniques of estate management became sufficiently developed to force 
builders to conform, the best way that an architect had of ensuring that his ideas were carried out 
was to undertake the buildings himself?
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This idea seems to gain some credibility if we follow through the idea of the “palace
front” symmetrical terrace. The earliest surviving example is at Queen Square in Bath which was 
largely a speculation by its architect, John Wood.27 After Grosvenor Square the next example in 
London was a row of houses in the Strand, designed and built by Roger Morris in association 
with a major London speculative builder, Benjamin Timbrell.28 After the slump of the 174O’s 
building revived in the 1750’s with a not-quite-achieved attempt at two opposing symmetrical 
terraces in John Street, Holborn. In the 1760’s boom, after the Peace of Paris, we have not only 
the Adelphi but also a little known example in Percy Street, designed by an architect called 
William Franks.29 In the 17 70’s we have Bedford Square, of course, and thereafter it seemed 
almost inevitable that a major square would be designed with balanced, symmetrical 
facades.

The best know examples of the palace-front terraces are those round Regent’s Park 
designed by John Nash. It may well be that Soane’s dislike for architects who engaged in 
speculative building, expressed in general terms, covered a more individual disapproval of 
Nash. As we have already seen in Bloomsbury Square Nash was not averse to speculation. His 
later involvement in the developments on the Crown Estate led to accusations in parliament of 
professional misconduct on his part. Sir John Summerson has just published Nash’s Statement in 
which he defended himself. Here, it is made clear, Nash was principally motivated by a wish to 
see designs which he thought beneficial, from Park Village in the north to Carlton House Terrace 
in the south, completed before his death and to the benefit of the Crown Estate when other 
undertakers would not speculate.301 think we should admire the courage of an architect who has 
the courage of his convictions and puts his own money at risk. It is time to put aside the 
professional prejudices of nearly two centuries. There is not much evidence that 18th-century 
architects were shamefaced about their involvement in speculative building; they regarded it as 
a natural thing to do, not a matter for professional dishonour and in many cases a very sensible 
way of securing the execution of their designs. We should be very grateful that some of our best 
urban design has been brought about in this way.
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