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Who Profited from the 
American Revolution? 
When Americans think about the American Revolution, 
the story is usually told as a struggle for liberty against 
imperial power. But revolutions—like all wars—also 
create opportunities for profit. Behind the patriotic 
rhetoric and battlefield heroics, a number of individuals 
and groups made substantial fortunes supplying 
armies, raiding enemy commerce, or speculating on 
the financial chaos of wartime. 

While many participants sacrificed greatly, the conflict 
also produced a class of wartime winners. 

 

Robert Morris: The “Financier of the Revolution” 

One of the most prominent figures to emerge 
financially from the war was Robert Morris. A wealthy 
merchant from Philadelphia, Morris became known as 
the “Financier of the Revolution.” 

Before and during the war, Morris operated a large 
international shipping and trading business. As a 
member of the Secret Committee of Trade of the 
Continental Congress and later as Superintendent of 
Finance, he played a central role in acquiring arms, 
ammunition, and supplies for the Continental Army. 

His private business network gave him a powerful 
advantage: 

• Morris used his personal fleet of ships to import 
weapons and supplies. 

• His firm arranged credit and financial backing 
for the struggling revolutionary government. 

• He organized shipments of gunpowder, 
uniforms, and other critical wartime goods. 

These activities helped sustain the war effort and 
increased his personal wealth. By the early 1780s, 
Morris was widely regarded as one of the richest men in 
America. 

However, his financial success did not last forever. After 
the war, Morris became deeply involved in land 
speculation, and when the American credit system 
faltered in the 1790s he suffered a dramatic collapse, 
eventually spending time in debtors’ prison. His story 
illustrates how fortunes made in wartime could quickly 
evaporate in the volatile early American economy. 

 

 

 

Privateers: Legal Pirates of the Revolution  

Another group that profited enormously from the 
conflict were privateers. These were privately owned 
ships authorized by the revolutionary government to 
attack and capture British merchant vessels. 

Operating under licenses called “letters of marque,” 
privateers targeted British trade routes across the 
Atlantic and Caribbean. When a ship was captured, the 
vessel and its cargo were sold at auction, with profits 
distributed among the ship’s owners, officers, and crew. 

Privateering became one of the most lucrative wartime 
industries: 

• Thousands of British merchant ships were 
seized during the conflict. 

• Cargoes included sugar, rum, textiles, 
weapons, and luxury goods. 

• Successful privateer captains could become 
extremely wealthy in a short time. 

For many coastal merchants and sailors, privateering 
offered a risky but potentially life-changing financial 
opportunity. 

 

Merchants and Wartime Speculation 

War also disrupts normal markets—and disruption can 
create profit. 

Merchants who controlled scarce goods such as food, 
gunpowder, cloth, and metal often saw prices soar as 
the war strained supply lines. Traders willing to 
speculate on these commodities could earn substantial 
returns. 

Similarly, some investors bought depreciated 
government securities, including wartime debt issued 
by the revolutionary government. Because the fledgling 
government struggled to pay its obligations, these 
bonds sometimes traded for pennies on the dollar. 
Speculators who purchased them cheaply sometimes 
profited later when the new federal government 
stabilized the nation’s finances. 

This form of speculation became controversial, 
especially when ordinary soldiers sold their bonds at 
steep discounts while wealthier investors bought them 
in bulk. 

 

France: Political Profit from Britain’s Defeat 

Not all gains from the war were strictly financial. 
International politics played a decisive role, particularly 
for France under Louis XVI. 
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France invested heavily in the American cause, 
providing: 

• Military supplies 

• Loans and financial backing 

• Troops and naval forces 

While France did not receive a direct financial return on 
this investment, it gained strategic and political 
advantages by weakening its longtime rival, Great 
Britain. Supporting the rebellion helped France regain 
prestige after earlier defeats and reshape the balance 
of power in the Atlantic world. 

Ironically, the immense cost of supporting the war 
contributed to France’s own financial crisis—one of the 
factors that eventually helped spark the French 
Revolution just a few years later. 

 

The Mixed Legacy of Wartime Wealth 

The financial side of the Revolution reveals a 
complicated reality. While the war produced heroes 
and ideals that shaped a new nation, it also generated 
profiteers, speculators, and opportunists who 
capitalized on the upheaval. 

Figures like Robert Morris played a dual role—both 
patriotic supporters of independence and savvy 
businessmen navigating wartime markets. Privateers 
and merchants likewise blurred the line between 
national service and personal profit. 

Like many conflicts throughout history, the American 
Revolution was not only a fight for independence—it 
was also an economic upheaval that redistributed 
wealth and power across the emerging United States. 


