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The Numismatic Legacy of
Gregor MacGregor

By Ronald J. Benice

Introduction

I N 1817, THE SCOTTISH ADVENTURER GREGOR MACGREGOR
recruited a band of soldiers and sailors and proceeded to capture
Amelia Island in East Florida. In 1820, he created a fictitious country
in Central America and declared himself its leader, the Cazique of

Poyais. He left behind a fascinating legacy of numismatic items -- currency,
stock, bonds, medals and paper ephemera.

This article first presents a brief biography of Gregor
MacGregor. Next it tells the story of the Green Flag Republic
on Amelia Island and its numismatic output. This is followed
by the story of the Poyais nation and various fiscal paper that
made up one of the greatest fraudulent schemes of all time.

Gregor MacGregor
General Gregor MacGregor, a grand-nephew of Rob

Roy, was born in Glen Gyle, Scotland on December 24, 1786.
He entered the British Army in 1803 as an ensign in the 57th
Regiment of Foot, was seconded for a year as a major in the
Portuguese 8th Line Battalion, served in the Iberian Wars,
and left as a captain in 1810. In 1811 he sailed to Venezuela
and served with distinction in the Venezuelan Army of
Liberation under Simon Bolivar, who promoted him to the
rank of general. In 1812 Gregor married the daughter of
Bolivar's sister.

MacGregor's next adventure was a campaign to free
East Florida and West Florida from Spanish control. In 1816,
he went to Baltimore and Philadelphia to get financial sup-
port and obtained a commission from representatives of
Mexico, Rio de la Plata, Nueva Granada, and Venezuela to first
capture Amelia Island and then the rest of the Floridas.
Proceeding south, he obtained significant additional funds in Savannah and
recruited soldiers and sailors in Charleston and Savannah for $10 a month.
Then on June 29, 1817, with a force of only 73 men, he captured Amelia
Island from a surprised Spanish military detachment. The flag of the newly
proclaimed "Green Cross Republic" was hoisted over the fort.

The new nation had a short life. The United States wouldn't buy
Amelia Island from MacGregor. His backers in Georgia stopped sending
reinforcements, money, and provisions. His troops began deserting. On
December 23, 1817, the invaders surrendered to the American Navy and
Amelia Island was returned to Spanish control.

In December, 1818, he sailed from England as part of a force attempt-
ing to liberate Panama. After initial victories, the invaders were repulsed
and MacGregor narrowly escaped by ship leaving his troops behind to be
slaughtered or captured.

In 1820, Gregor MacGregor was now ready for his greatest venture.

Flag of the Green Cross Republic

Gregor MacGregor. Engraving by
William Home Lizars. (Photo cour-
tesy Florida State Archives)



Outline of Florida
showing location of
Amelia Island

Princess Amelia. (Photo courtesy
the Royal Collection, Her Majesty
Queen Elizabeth II)
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He obtained a land grant for eight million acres of jungle in Honduras and
Nicaragua, created a fictitious country that he called Poyais, and
declared himself its leader, or Cazique. As the Cazique of Poyais, he
perpetrated one of the most extraordinary frauds of all time. Despite
spending time in prisons in England and France, he operated various

Poyais schemes for 17 years.
In 1839, he returned to Venezuela where the government restored
his rank of General and granted him a generous pension. He died
there on December 4, 1845, and was buried in Caracas Cathedral.

His name is inscribed on the city's memorial to the leaders of
the fight for independence.

The Green Cross Republic
Amelia Island is located off the northeast coast of Florida (above
left), just below the Georgia border. Its only town in 1817 was

Fernandina, now called Fernandina Beach. Amelia Island was
named by General James Ogelthorpe of the Georgia Colony in 1734

to honor Princess Amelia, second daughter of King George II of
England.

As mentioned above, Gregor MacGregor recruited a band of soldiers
and sailors, and in 1817 captured Amelia Island in East Florida. (There
were two Floridas back then — East and West.) He declared it free and inde-
pendent, variously referring to it as the Green Cross Republic or the
Republic of the Floridas.

MacGregor quickly established a government, created an Admiralty
Court to collect 16 1 / 2% duties on goods brought ashore by privateers and
pirates, opened a post office, started a newspaper, and issued currency. He
tried unsuccessfully to sell Florida to the United States. In September, he
sold the lands for $50,000 to Luis Aury, a pirate operating under the
Mexican flag. U.S. President James Monroe decided that these events
were not helping American negotiations to buy Florida from Spain, so
he ordered troops to the area. On December 23, 1817, Luis Aury surren-
dered. The American troops returned Amelia Island to Spanish con-
trol. And the Green Cross Republic's brief existence was over.

During the brief life of the Green Cross Republic, Gregor
MacGregor issued scrip, of which only one piece is known to have sur-
vived. Upon his return to England later in 1817, he had medals struck

to commemorate the event. These medals were awarded over the next
few years to his officers and supporters, whom he designated Knights of

the Green Cross.
The Currency

The sole surviving specimen of MacGregor's Amelia Island currency
is the earliest dated, issued piece of Florida currency. The note (107 x 74
mm) is hand signed by Gregor MacGregor and by his Secretary, Joseph de
Yribarren. It was printed on Amelia Island using a printing press that
MacGregor brought in to publish the newspaper, El Telègrafo de las Floridas,
and other government forms. Notice the numbers "7 & 1" after the August
19, 1817, date. They signify the 7th year of Venezuelan independence and
the 1st year of Florida's independence. The back of the note is blank.

No records have survived to indicate which denominations or how
many notes were issued. However, based on the known 6 1 /Lk note and a
$1 sketch in Colombia, it seems reasonable to assume that 12 1 /24 and 25(t
notes were also issued in 1817.

Several writers have alleged the existence of a second surviving speci-
men, a $1 note which has never been photographed or listed in any price
list or auction catalog. Each report has been tracked to its origin. The speci-
men reported to be in the National Archives of Colombia is a contempora-
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The sole surviving specimen of
MacGregor's Amelia Island currency.
Actual size, 107 x 74 mm.

MacGregor's Amelia Island medal
obverse and reverse)
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SIX AND ONE QUARTER CENTS.
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Fernandina, August 19, 1817, 7 & 1.
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neous hand-drawn sketch of a $1 note of the same
design as the 6 1/4c note shown at right. The speci-
men reported to be in the Pan American Union in
Mexico City is a photocopy of the Colombia facsimile.
The specimen in the National Archives of Scotland is
a $1 note on the Bank of Poyais, printed by
MacGregor in 1822 for his colony on the coast of
Honduras described later in this article.

The Medal
Obverse Legend: DUCE MAC GREGORIO LIB-

ERTAS FLORIDARUM = Under the leadership of
MacGregor liberty for the Floridas. Reverse Legend:
AMALIA VENI VIDI VICI 29 JUNII 1817 = Amelia, I
came, I saw, I conquered, June 29, 1817.

The medals are 33mm in diameter and struck in bronze. There is no
indication on the medals or in any known documents when and where they
were struck. There is a contemporaneous account of MacGregor working
on the design of the medal in Nassau in November, 1817. The predominant
opinion is that the dies were engraved by William Home Lazars c.1818 and
the medals struck at a private mint in England or Scotland. Lazars
engraved the portrait of MacGregor reproduced in this article as well as
MacGregor's currency issue for the Poyais colony in 1822. Records show
MacGregor awarding the Order of the Green Cross as early as 1819. It
seems reasonable to conclude that the Florida medals were struck before he
started advertising land for sale in Poyais in 1821.

Carling Gresham's 1992 monograph accounted for 11 specimens of the
Amelia Island medal, of which 4 were in museums and 3 had been sold to
unknown buyers. Since then, 3 specimens have appeared which are proba-
bly new to the census, but may include reappearances of previously count-
ed pieces. The best estimate is that 12 to 14 specimens exist. Population
estimates in Rulau's United States Tokens and in auction catalogs of Stack's,
R.M. Smythe and Bowers and Merena are based on Gresham's census.

Poyais
A portion of Central America had been under the control of a fero-

cious tribe of Indians, called the Mosquitos, before the Spanish explorers
arrived. The Mosquito Indians aligned with the British in 1655. The
Governors of Jamaica chose a succession of "kings" for the "Mosquito
Nation" from 1687 to 1860.

On April 29, 1820, King George Frederick II of the Mosquito Shore and
Nation, persuaded by money and whiskey, granted eight million acres of
land to "Sir" Gregor MacGregor. At various times he claimed to have been
knighted by King George IV of Great Britain and the King of Spain, but no
records support this claim. The name "Poyais" appeared on maps of
Central America as early as 1775 in a vaguely defined mountainous region
of Honduras. Although MacGregor's land grant explicitly did not give him
sovereignty, MacGregor declared his territory to be a country called Poyais.
And he declared himself the "Cazique," using the local Indian word for
chief.

Government offices of Poyais were opened in London, Glasgow, and
Edinburgh in 1821. Advertisements described abundant gold, diamonds
and pearls. They told of beautiful buildings, including cathedrals and an
opera house. They told of a healthy climate and fertile farmland.

And none of it was true.
But investors bought land in Poyais. And they bought bonds issued

by Poyais. Some even moved to Poyais, trading in their British pounds for
Poyais currency before sailing. And it was all worthless.
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The location of
Poyais in relation
to Honduras and
Nicaragua is outlined
on a section detail of
Johnson and Ward's
1864 map of Central
America. Note the
names "Poyas Indians"
and "Poyas River"
in the northern
section at
right.
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The 240 colonists who arrived in February
and March of 1823 found no buildings or riches --
just a jungle with hostile Indians who had no
interest in accepting Poyais banknotes. Many
colonists died of fever or starvation or drowned
trying to get to safety in Belize. Accounts by sur-
vivors of the inhospitable nature of the imaginary
country were published in Europe, but these were
offset by planted articles extolling the virtues of
Poyais. More bonds were sold. They quickly
defaulted and became worthless.

Bonds
The first bonds offered for Poyais, on

October 23, 1822, were £200,000 of £100 bonds
paying 6% interest. These bonds were sold on an
installment plan. Deposits were taken, but the
issue was cancelled before the last two 1823 pay-
ments were due.

On September 15, 1823, Gregor MacGregor,
as "Gregor The First, Sovereign Prince of the
Independent State of Poyais and its Dependencies,
Cazique of the Poyer Nation &c.," authorized, and
then in October, 1823, sold, £200,000 worth of

£100 bonds through the prestigious firm of Perring and Company in
London. The bonds paid interest at 5% per annum. The first two inter
est coupons in November 1823 and May 1824 were paid to encourage
the purchase of additional bonds. In fact £300,000 worth of these
bonds were ultimately sold despite the £200,000 amount advertised

and printed on the bonds. Needless to say, the revenues of Poyais and
the 2 1 / 2% import duties backing the bonds were non-existent. The bonds
defaulted and became worthless in 1824.

An example of these 1823 bonds with all but those first two interest
coupons attached is illustrated opposite. It is estimated that fewer than
50 bonds have survived.

After the fraud was discovered, Gregor MacGregor was briefly
imprisoned in London. In 1824, MacGregor fled to Paris. In 1825, he
opened an office of the Poyaisian Government and issued a prospectus
to sell £300,000 of bonds in France. He was arrested for fraud and
imprisoned in 1825 before he could sell any bonds. He was convicted,
but was acquitted on appeal in 1826. He returned to London, converted
to the Spanish spelling "Cacique" and in 1827 succeeded in selling most
of an £800,000 "stock" bond issue to gullible investors and speculators.
These were his last bond sales. More bonds were sold in 1831 by unaffili-
ated promoters. Undeterred, MacGregor continued selling land in
Poyais until 1837. To this day, the Poyais bonds remain the only bonds
for a fictitious country ever traded on the London Stock Exchange.

Stock
In 1827, shortly after being released from a French prison (he had

been convicted of fraud, but acquitted on appeal), Gregor MacGregor
issued £800,000 worth of Poyaisian Three Percent Consolidated Stock.
Although the issue was labeled "stock," it had the characteristics of a
bond, or at best what would be called "preferred stock" today. The stock
was convertible into land in Poyais and the first six coupons were

redeemable for land warrants. The specimen also illustrated opposite,
hand-signed by Gregor MacGregor, was for £250 and the first seven
coupons were apparently redeemed for land or cash.
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Currency
Illustrated on the next page is a $1 note on the

Bank of Poyais. This is one of 70,000 such ban-
knotes printed by MacGregor in 1822. No other
denominations were printed. The notes were
engraved in Edinburgh by William Home Lizars,
who also engraved notes for the Bank of Scotland
and engraved the portrait of MacGregor illustrated
earlier. The note is payable at the bank office in St.
Joseph, Poyais. There was no such bank or office.
St. Joseph was MacGregor's name for the site of
Black River, a British settlement founded in 1730
and abandoned in 1787. The note is watermarked
"Bank of Poyais." The back of the note is blank.
Only 5 or 6 specimens of Poyais currency are
known to have survived.

Land Grants
The Land Grant for 100 acres illustrated fol-

lowing was issued in April, 1834, long after the dis-
astrous colonization scheme and MacGregor's
imprisonment for fraud. There are several notable
aspects to this certificate. It is hand signed by
Gregor MacGregor. He has changed to the Spanish
spelling of his title, Cacique of Poyais. The certifi-
cate was traded in Holland as evidenced by the
three Dutch revenue stamps below the national
emblem at the top. The embossed seal at the bot-
tom to the left of MacGregor's signature has a plow
in the center surrounded by the words "Poyaisian
Land Grant." This issue of land grants was created
to be exchanged for Poyais bonds.

When MacGregor started selling land in 1821,
the price was one shilling per acre. In 1822 he
raised the price to 2s3d and in 1823 to 5s which
remained the price for the duration of the venture.
It is uncertain how much land was actually sold
since the folio records have not survived (if they
ever existed) and later-dated bonds have lower folio
record numbers. If one assumes that no serial num-
bers were skipped in any letter or date series, then
more than four million acres were sold for over
£1,000,000.

It is estimated that about 100 land grant cer-
tificates have survived from the six different
MacGregor issues dated between 1821 and 1834.
The lowest denomination known is 20 acres; the
highest 1000 acres.

A Mosquito Indian Poyaisian
Land Debenture

An issue of post-MacGregor land grants had
its origins in the Belizean mahogany trade. As the
supply of mahogany trees in Belize declined in the
1820s, the tree cutters and traders expanded, with
permission, into Guatemala. By the mid-1830s, they
were ready to cut trees in Honduras and Nicaragua.
So they persuaded the new king to regrant all the
previous Poyais land certificates they had bought
for practically nothing. When other traders
approached the king, he issued more land grants.



_ti7Ir 	 0.1/

iirt),(06401 	 ; /
)

.
(--)

./ 	
11.11f

erea'24,,..„Ac„,_,<..4*ee-t:er e

oov.v. 0"®.6	=

'U411( ° 	 !P`AraN.1(

dormant for
1834 Land Grant for 100 acres 	 in the 1860s.

Ms..; G. No..., Clown? G. No.1-,.r

Cancragion be 1.0 Aura.Grant of 100 Gold.

`111C1
C.

March/April 2006 • Whole No. 242 • PAPER MONEY88

$1 Poyais bank note

I own a fraudulent land doc-
ument for 1000 acres in Poyais
issued after the MacGregor era,
signed on May 12, 1853.. It is quite
different from the Poyaisian Land
Grant previously illustrated.
Poyais has a new seal depicting
friendship between Britannia and
the Mosquito Indians of Poyais.
The seal also includes a reference
to the newly-crowned Queen
Victoria. This time the land is
granted by a new King of the
Mosquito Nation, Robert Charles
Frederick. Its self-proclaimed

value is 3000 acres equals £1000. Its real value was zero.
These land grants experienced two rounds of rapid price increases and

sharp declines as stories spread of an international commission in Nicaragua
and Honduras investigating bond and land claims and subsequently when
rumors were spread that the Dutch were buying.

Epilogue
Although Gregor MacGregor stopped selling bonds in 1827, London

financiers who had bought up the worthless securities and deeds cheaply oper-
ated a Poyaisian sales office in London for several years. Even MacGregor's
retirement to Venezuela in 1839 and death in 1845 did not mean the end of
Poyais land and bonds. Land sales resumed in 1853 after a 16-year hiatus.
Prices rose from 6d for 1000 acres to £2 as rumors of mineral finds and new
developments were spread. In 1868 a group calling themselves the Central
American Association sold more land. The bonds had remained worthless and

over 20 years before resuming trading in Amsterdam and London
And then they became worthless again.

The Mosquito Indians still live in parts of Nicaragua.
They no longer have a king, but they do have a cacique.

The legendary Indian chiefs, the Caciques of Central and
South America are still part of the folklore in Venezuela,
MacGregor's final resting place. Indeed, the name is preserved
as a brand of rum. Gregor would have liked that.
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