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 Vol. 9: Lost Worlds

 The Oak Island Money Pit

 The Treasure Hunt That Swallowed Fortunes and Lives

 
 Based on real events

 
 HistorIQly

 



"The treasure will not be found until seven men have died in the search for it."

 — The Oak Island curse, according to local legend



Chapter One
 The Depression in the Earth

 The summer of 1795 came late to the coast of Nova Scotia. The ice in Mahone Bay had not broken up until the middle of April, weeks later than anyone could remember, and the cold lingered through May and into June like a guest who would not leave. The fishermen and farmers of the scattered settlements around the bay — Chester, Blandford, Western Shore — went about their business with the patience of people accustomed to waiting on the weather, mending nets and sharpening ploughshares and watching the grey sky for the first signs of warmth. When the heat finally arrived in late June, it came all at once, as if making up for lost time, and the woods on the islands and headlands around the bay erupted in a green so vivid it hurt the eyes.


Oak Island sits in Mahone Bay like a low, dark whale, roughly a hundred and forty acres of spruce, oak, and scrub brush connected to the mainland by a narrow, marshy causeway that floods at high tide. In 1795, nobody lived there. The island had been granted to various settlers over the decades since the founding of Halifax in 1749, but its rocky soil and isolation made it unattractive for farming, and the handful of families who had tried their hand at clearing land on the island had given up and moved to more promising ground on the mainland. The trees had grown back, thick and tangled, and the island had returned to the deer and the raccoons and the seabirds who had always considered it theirs.


Daniel McGinnis was sixteen years old, though some accounts say eighteen, and he had rowed across to Oak Island on a summer afternoon for reasons that are not entirely clear. He may have been hunting. He may have been exploring. He may have been looking for a site to build a homestead, which is the explanation favoured by the later, more respectable accounts of the story. What is clear is that he walked into the woods on the southeastern end of the island, pushing through the underbrush, and came upon something that stopped him in his tracks.


In a clearing among the trees, he found a circular depression in the ground — a shallow, saucer-shaped hollow roughly thirteen feet across, as if the earth had sunk or been dug out and filled in again at some point in the distant past. That alone would not have been remarkable; sinkholes and old cellar holes are common in the Maritime provinces. But directly above the depression, on the branch of a large oak tree, hung the remains of an old ship's tackle block — a heavy wooden pulley of the kind used aboard sailing vessels to hoist cargo. The branch itself was scarred and worn, as if heavy ropes had been passed over it many times. And on the trunk of the tree, according to some versions of the story, crude marks had been cut into the bark — marks that might have been letters, or symbols, or nothing more than the scars left by an axe.


McGinnis knew, as everyone along the coast of Nova Scotia knew, that the shores and islands of Mahone Bay had been the haunt of pirates in the previous century. The bay's three hundred and sixty-five islands — one for each day of the year, as the locals liked to say — provided countless sheltered anchorages, hidden coves, and wooded shores where a ship could lie undetected for weeks. Captain Kidd, the most famous pirate of them all, was known to have sailed these waters before his capture in 1699, and the legend of his buried treasure was as much a part of the folklore of Nova Scotia as ghost stories and tales of sea serpents. Treasure, the stories said, was buried on one of the islands. Every child along the shore had heard the stories. Most dismissed them as nonsense. But standing in the clearing, looking at the depression and the tackle block and the scarred tree, Daniel McGinnis did not dismiss them. He went home and came back the next day with two friends.


The friends were John Smith and Anthony Vaughan, both roughly the same age as McGinnis, both from families that had settled around Mahone Bay. The three boys brought shovels and pickaxes and began to dig in the centre of the depression. The soil was loose and soft — noticeably different from the hard, root-tangled earth around it — and they made rapid progress. At two feet down, they hit a layer of flagstones — flat slabs of rock that had been carefully laid across the width of the shaft, as if to cap it. The flagstones were not native to Oak Island; they appeared to have been brought from Gold River, two miles away on the mainland. Someone had carried those stones across the water and laid them with deliberate care.


The boys removed the flagstones and kept digging. At ten feet, they hit a platform of oak logs, laid side by side across the shaft and embedded in the clay walls on either side. The logs were dark with age and showed the marks of an axe — they had been cut and shaped by human hands. The boys pried up the logs and continued downward. At twenty feet, they hit another platform of oak logs, identical to the first. At thirty feet, a third platform. The pattern was unmistakable: someone had dug a deep shaft into the earth, laid platforms of oak logs at regular ten-foot intervals, and then filled the whole thing in again. The work involved was enormous — weeks or months of hard labour by a crew of experienced diggers. This was not the work of a single person or a casual effort. This was engineering.


At thirty feet, the boys stopped. They were teenagers, working with hand tools, and the shaft was becoming dangerous. The walls were unstable, the air at the bottom was damp and stale, and the work of hauling buckets of earth up from thirty feet below was exhausting. They needed help — adults, money, equipment. They marked the spot, filled in enough of the shaft to prevent collapse, and went home to tell their story.


The story spread quickly through the settlements around Mahone Bay, as such stories do in small communities. The reactions were mixed. Some believed the boys had found a pirate treasure vault and were eager to join the digging. Others were sceptical — Oak Island was a strange place, with odd lights seen on its shores at night and rumours of ghosts and curses that had circulated for decades. A few of the older residents remembered hearing that, years before, fires had been seen burning on the island at night, and that a dying man in a nearby village had confessed on his deathbed to having been part of a crew that buried "two million pounds" on an island in Mahone Bay. Nobody could verify this story, but nobody could quite dismiss it either.


What nobody doubted was that the shaft was real. The flagstones were real. The oak platforms were real. The tackle block was real. Something — or someone — had gone to extraordinary trouble to dig a deep shaft on a remote island and seal it shut, and the question that would consume the next two hundred and thirty years of effort, fortune, and life was brutally simple: what was at the bottom?


The boys did not know it, but they had just opened a hole in the ground that would never be closed. The Money Pit, as it would come to be called, would swallow fortunes and reputations and lives with an appetite that never diminished, drawing men back to its dark mouth generation after generation with the promise of riches just beyond reach. It would become the longest continuous treasure hunt in history, the most expensive, and arguably the most futile. And it began with three teenagers, a tackle block, and a depression in the earth on a summer afternoon in 1795.

 [image: Captain Kidd burying treasure — Victorian cigarette card]Captain Kidd burying treasure, from a Victorian-era cigarette card. The legend of Kidd's buried gold was well known along the coast of Nova Scotia and may have been the inspiration for the original dig.
 

Chapter Two
 The Onslow Company

 Seven years passed before anyone returned to the pit with serious intent. Daniel McGinnis, John Smith, and Anthony Vaughan had told their story to anyone who would listen, but the business of survival in colonial Nova Scotia left little time or money for treasure hunting. Farming, fishing, and the lumber trade consumed the energies of the settlers around Mahone Bay, and while the story of the pit circulated in taverns and kitchens, nobody organized an expedition to continue the digging until 1802, when a group of investors from the town of Onslow, in central Nova Scotia, formed a company for the express purpose of recovering whatever lay at the bottom of the shaft.


The Onslow Company — the name they gave themselves, or the name that history has given them, since no original documents from their expedition have ever been found — sailed down the coast to Oak Island in the spring of 1802. They brought with them the equipment that the boys had lacked: block and tackle, heavy rope, iron-banded buckets, timber for shoring, and the labour of experienced miners and diggers. McGinnis, Smith, and Vaughan joined the expedition, eager to see what lay below the thirty-foot mark where they had been forced to stop seven years earlier.


The company cleared out the old shaft and resumed digging. The pattern continued exactly as before: every ten feet, they encountered a platform of oak logs laid across the width of the shaft. But now they began to find other materials as well. At forty feet, they found a layer of charcoal. At fifty feet, a layer of putty — a thick, clay-like substance that had been deliberately placed between the log platforms. At sixty feet, they found something stranger still: a thick mat of coconut fibre, brown and coarse and unmistakable, packed between the logs like insulation.


Coconut fibre. In Nova Scotia. The nearest coconut palm grew thousands of miles to the south, in the Caribbean or the coast of Central America. The presence of coconut fibre in a shaft on a wooded island off the coast of Nova Scotia was inexplicable — unless the people who had dug the pit had come from somewhere far away, somewhere tropical, somewhere with access to coconuts and the ships to carry their husks across the ocean. The pirate theory, which had seemed romantic but unlikely, suddenly gained a hard, material edge. Pirates sailed the Caribbean. Pirates had coconuts. Pirates had reasons to bury things on remote islands. The Onslow Company dug faster.


At roughly ninety feet, they found a flat stone unlike any other rock on the island. It was roughly two feet long, fifteen inches wide, and weighed approximately one hundred and seventy-five pounds. Its surface was covered in symbols — characters that no one in the company could read, cut into the stone with a chisel or similar tool. The symbols were not English, not French, not Mi'kmaq. They resembled no alphabet that anyone present had ever seen. The stone was hauled to the surface and set aside for later examination. It would become one of the most argued-over artefacts in the history of treasure hunting, and one of the most suspicious.


At ninety feet, the digging stopped. The Onslow Company had been working through the summer, and the crew was exhausted. They decided to knock off for the night and resume in the morning. When they returned at dawn, they found the shaft flooded with sixty feet of seawater. The water had risen to within thirty-three feet of the surface, and no amount of bailing could lower it. They bailed for days, hauling bucket after bucket of muddy water up the shaft, but the water level remained stubbornly constant, rising and falling slightly with the tides. The pit was connected to the sea. Somehow, somewhere, a channel or tunnel linked the bottom of the shaft to the ocean, and every bucketful they removed was replaced by another bucketful flowing in from below.


The company tried to dig a parallel shaft — a second pit alongside the original, angled to intersect the Money Pit below the water level. The idea was to approach the treasure from the side, bypassing the flooded section. They dug to a depth of roughly a hundred and ten feet and then began tunnelling laterally toward the Money Pit. They had advanced only a few feet when water burst through the wall of the tunnel with tremendous force, flooding the new shaft almost instantly and nearly drowning the men at the bottom. They scrambled up the ladder in a panicked rush, the water rising behind them, and emerged gasping and cursing on the surface to find that both shafts were now full of seawater to the same level.


The Onslow Company was beaten. They had spent their money, exhausted their men, and accomplished nothing beyond proving that the pit was deeper and more complex than anyone had imagined. The flooding was not accidental — it was deliberate, a booby trap designed by whoever had dug the original shaft to prevent exactly the kind of excavation the Onslow Company had attempted. The pit was not just a hole in the ground. It was an engineered device, a mechanism designed to protect whatever lay at its bottom from anyone who tried to reach it. The builders had anticipated that someone would come digging, and they had prepared accordingly.


The company disbanded and its members returned to their homes, poorer and wiser. The Money Pit sat undisturbed for nearly half a century, its shaft filled with dark water, its secret intact. The inscribed stone was passed from hand to hand — John Smith built it into his own fireplace with the strange characters facing outward, and it was later taken to Halifax, where it ended up in a bookbindery, used as a beating stone for flattening leather — and the story of the pit settled into the folklore of Mahone Bay, told and retold in the fishermen's taverns, growing a little taller with each telling.


But the pit had established the pattern that would define it for the next two centuries: hope, effort, flooding, failure. Every company that followed would repeat the same cycle. They would arrive with money and confidence and equipment, dig down to a certain depth, encounter the water, try to outmanoeuvre it, fail, and leave. The pit always won. The water always came. And the treasure — if there was a treasure — remained exactly where it had always been, sealed behind a wall of cold North Atlantic seawater that no amount of nineteenth-century engineering could breach.


The inscribed stone, meanwhile, acquired a legend of its own. Decades later, in 1860, a professor of languages named James Leitchi was reported to have examined the symbols and declared that they read, in a simple substitution cipher: "Forty feet below, two million pounds are buried." The translation was tantalising, but its provenance was suspect — no one could produce the original cipher key, and the professor himself left no written record of his analysis. In 1949, the maritime historian Edward Rowe Snow published a version of the cipher in his book True Tales of Buried Treasure that seemed to confirm Leitchi's translation, but Snow's work has since been criticised as circular — he may have constructed the cipher to produce the desired message, rather than the other way around. The stone itself disappeared sometime around 1919, its whereabouts unknown, its symbols unverified, its authenticity a matter of permanent dispute. No photograph, rubbing, or tracing of the original stone has ever been found. It exists only in the memories and descriptions of people who claimed to have seen it, which is to say that it exists, for all practical purposes, as a story — one more layer in the deepening mythology of the Money Pit.

 [image: Diagram of the Oak Island Money Pit]An early diagram of the Money Pit showing the layered oak platforms discovered at ten-foot intervals and the flood tunnel connecting the shaft to Smith's Cove.
 

Chapter Three
 The Drains at Smith's Cove

 In 1849, a new company entered the story. The Truro Company — named for the Nova Scotia town where most of its investors lived — was formed by a group of businessmen and speculators who had heard the stories of the Onslow Company's expedition and believed, with the optimism that has always characterised treasure hunters, that they could succeed where their predecessors had failed. They had better equipment, more capital, and the benefit of knowing what the Onslow Company had encountered. They would not be caught off guard by the flooding. They would find the source of the water and cut it off. They would reach the bottom of the pit.


The Truro Company arrived on Oak Island in the spring of 1849 and immediately set about clearing and pumping the original shaft. The work was slow and frustrating — the water level remained stubbornly fixed at roughly thirty-three feet below the surface, rising and falling gently with the tides, impervious to their pumps. After weeks of futile bailing, the company decided to try a different approach. Instead of emptying the pit, they would probe its depths without entering it. They commissioned a pod auger — a horse-drawn drilling apparatus commonly used for sampling mineral deposits — and began boring into the bottom of the flooded shaft.


The auger results were electrifying. At ninety-eight feet — roughly where the Onslow Company's digging had stopped — the drill passed through a layer of spruce about six inches thick, then through a four-inch void, then through layers of oak and a curious loose material that the drillers described as "metal in pieces." At approximately a hundred and four feet, the auger brought up three links of a fine gold chain. At a hundred and eleven feet, it struck another spruce platform, then more oak, then a layer of soft, yielding material. At a hundred and twenty-six feet, the drill pierced what appeared to be an iron barrier, and then passed through oak, coconut fibre, and — most remarkably — a tiny scrap of parchment, no more than five-sixteenths of an inch long, bearing what appeared to be two letters written in India ink with a quill pen. The letters were either "ui" or "vi," depending on who was doing the reading.


A scrap of parchment. In a shaft one hundred and twenty-six feet below the surface of a remote island in Nova Scotia, sealed beneath platforms of oak and spruce and layers of coconut fibre, there was a piece of writing. The implications were extraordinary. Parchment was expensive — it was used for important documents, legal instruments, maps, and manuscripts. Nobody wrapped fish in parchment. Nobody used parchment for casual notes. If there was parchment at the bottom of the Money Pit, then whatever was down there was not just treasure — it was something that had been considered worth recording, worth writing down, worth preserving in the most durable medium available to its creators.


The Truro Company was now utterly convinced that a treasure vault existed at the bottom of the pit, and they redoubled their efforts to reach it. But the flooding remained the insurmountable obstacle. Every attempt to pump the shaft dry failed. The water came in faster than they could remove it, fed by some hidden source that seemed inexhaustible. The company began searching for the source, and in 1850, they found it — or believed they had.


At Smith's Cove, a small inlet on the eastern shore of Oak Island roughly five hundred feet from the Money Pit, workers noticed something peculiar. The beach at Smith's Cove was not like other beaches. Beneath a thin layer of natural sand, they found a thick mat of coconut fibre and eelgrass — the same tropical material that had been found in the pit itself — spread across the beach in a layer several inches deep. Below the fibre, they found an elaborate system of box drains: channels constructed from flat stones, laid in a fan-shaped pattern that converged at a single point near the high-water mark. The drains were roughly six inches wide and covered with flat stone lids, and they extended across the beach for a distance of roughly a hundred and forty-five feet.


The discovery was stunning. The builders of the Money Pit had constructed an artificial beach. They had removed the natural sand at Smith's Cove, laid down a system of stone drains that collected seawater across the entire width of the beach, covered the drains with coconut fibre to act as a filter — preventing sand and silt from clogging the system — and then replaced the natural sand on top, concealing the entire apparatus. The drains converged at a sump, or collecting basin, from which a tunnel ran underground for approximately four hundred and sixty feet to connect with the Money Pit at a depth of roughly one hundred and eleven feet. The entire system functioned as a siphon, using the natural pressure of the tides to force seawater through the drains, down the tunnel, and into the pit, flooding it automatically whenever the water level dropped below the level of the tunnel entrance.


It was, if the descriptions are accurate, a work of extraordinary engineering. The builders had not merely dug a hole and buried something in it. They had constructed an automated flood-protection system that used the ocean itself as its power source — a system that would function indefinitely, requiring no maintenance, no human intervention, and no power supply beyond the eternal motion of the tides. Anyone who dug down to the level of the treasure would breach the seal between the pit and the tunnel, and the pit would flood, and no amount of pumping would empty it, because the ocean contained more water than any pump could remove.


The Truro Company attempted to block the flood tunnel by building a dam across Smith's Cove, but a storm destroyed the dam before it could be completed. They tried digging an interceptor shaft between Smith's Cove and the Money Pit, hoping to cut the tunnel, but they missed it — the tunnel's exact location was impossible to determine without modern surveying equipment, and their shaft passed above or beside it without making contact. They tried pumping again, with more powerful equipment, and again the water defeated them.


By 1851, the Truro Company had exhausted its funds and its patience. The investors withdrew, the equipment was abandoned on the island, and the Money Pit settled back into its flooded silence. But the legacy of the Truro Company was more important than its failure. They had established two critical facts: first, that something was down there — the gold chain, the parchment, the layered platforms — and second, that the pit was protected by an engineering system of remarkable sophistication. The Money Pit was not a simple hole with a box at the bottom. It was a fortress, designed to resist exactly the kind of assault that the nineteenth-century treasure companies were mounting. And like any fortress, it demanded that its attackers bring weapons proportional to its defences.


The weapons would come. But they would never be enough.

 [image: Cross-section diagram of the Oak Island Money Pit excavation]A cross-section of the Money Pit and surrounding shafts, showing the complex web of tunnels and excavations that accumulated over two centuries of treasure hunting.
 

Chapter Four
 A Century of Failure

 The second half of the nineteenth century saw a parade of treasure companies arrive on Oak Island, each more determined and better equipped than the last, and each defeated in the same way. The pattern was wearingly consistent: a group of investors would form a syndicate, raise capital, purchase or lease rights to the pit, dig or drill or pump for a season or two, encounter the flooding, run out of money, and withdraw, leaving the pit a little more damaged and a little more confused than they had found it. The hole grew wider. Side shafts multiplied. The original lines of the Money Pit were lost in a welter of intersecting excavations that turned the ground around the pit into something resembling a bombed landscape. And through it all, the water kept coming.


The Oak Island Association was formed in 1861, and its efforts introduced a new element to the story: death. The first fatality in the history of the Money Pit occurred that year when a pumping engine burst, killing a worker. The death was attributed to the crude and dangerous equipment being used — steam engines were notoriously unreliable in the mid-nineteenth century, and the salt air and damp conditions on Oak Island made them even more so — but it cast a pall over the operation that the investors found difficult to shake. A rumour began to circulate, half-seriously at first and then with growing conviction, that the pit was cursed. The treasure, the legend said, would not be found until seven men had died trying to reach it. One down, six to go.


The Association's engineers made another attempt to block the flood tunnel, this time by driving piles into the beach at Smith's Cove. They partially succeeded — the water flow slowed — but the pit remained flooded. They tried yet another lateral shaft, tunnelling toward the Money Pit from the side, and managed to reach the approximate location of the treasure vault. But the bottom of the original pit had collapsed under the weight of the surrounding water and the undermining of a century of parallel shafts, and the carefully layered platforms described by the Onslow and Truro Companies were now a jumble of broken timber, scattered stones, and thick mud. Whatever had been at the bottom of the pit — the gold chain, the parchment, the metal in pieces — was no longer where it had been. It had fallen, shifted, settled into the debris, somewhere below the reach of their tools and above the level of their understanding.


By the 1860s, the story had begun to spread beyond Nova Scotia. Newspaper articles described the pit, the flood tunnels, the inscribed stone, and the tantalising drill samples, attracting attention from investors and adventurers across North America. The Money Pit was no longer a local curiosity. It was becoming a continental story, and the scale of the operations mounted against it grew accordingly.


The Halifax Company arrived in 1866 and 1867, sinking new shafts and attempting to pump the pit dry with industrial-scale equipment. They succeeded in lowering the water level temporarily but could not maintain the pump long enough to work at the bottom. Workers reported hearing a great crash from deep underground during one pumping session — a sound they interpreted as the collapse of a wooden structure at the bottom of the pit, perhaps the treasure vault itself, giving way under the shifting pressures of water and earth. If there had ever been an intact chamber at the bottom of the Money Pit, it was gone now, its contents scattered through the muddy debris like coins shaken from a broken piggy bank.


In 1878, a farmer named Sophia Sellers was ploughing a field on the island, roughly midway between Smith's Cove and the Money Pit, when the ground beneath her feet suddenly collapsed, dropping her and her ox several feet into a sinkhole. The incident fed both sides of the argument: believers saw it as evidence of a second flood tunnel running from the south shore of the island to the pit, while sceptics saw it as evidence that the island's limestone bedrock was riddled with natural cavities and sinkholes that had nothing to do with buried treasure.


The Frederick Blair era began in 1893, when a young businessman from Amherst, Nova Scotia, obtained the treasure trove licence for Oak Island — a legal document issued by the provincial government granting the holder the right to search for buried treasure on the property. Blair would hold this licence, in one form or another, for the next fifty-eight years, making him the longest-serving guardian of the Money Pit and one of its most dedicated champions. He organised multiple expeditions, hired engineers and drillers, and managed the business side of the treasure hunt with the dogged persistence of a man who believed, beyond any reasonable doubt, that there was something at the bottom of the pit worth finding.


In 1897, Blair's company drilled a series of boreholes into the pit area and brought up samples that included small quantities of what appeared to be cement, iron, and, most intriguingly, a tiny ball of cement-like material that, when broken open, appeared to contain a fragment of brass. The findings were ambiguous — they could be interpreted as evidence of a man-made vault or as natural mineral formations — but they were enough to keep Blair's faith alive and his investors' money flowing.


On March 26, 1897, the Money Pit claimed its second victim. Maynard Kaiser, a worker on one of Blair's drilling crews, fell to his death while being hoisted out of a shaft. The rope slipped, or the windlass failed, or Kaiser lost his grip — the accounts vary — and he plunged to the bottom of the pit. The death was ruled accidental. The curse, the locals said, had claimed another soul. Five more to go.


By the turn of the twentieth century, the Money Pit had been dug, drilled, tunnelled, pumped, and probed by no fewer than a dozen separate companies and individuals. The total amount of money spent was in the hundreds of thousands of dollars — an enormous sum for the era. The original shaft was now indistinguishable from the maze of side shafts, tunnels, and boreholes that surrounded it. The inscribed stone had disappeared. The tackle block was gone. The oak tree from which it had hung had been cut down decades earlier. All that remained was a flooded hole in the ground, a pile of ambiguous artefacts, and a legend that grew larger and more elaborate with every telling.


And still they came. The pit's most potent weapon was not the flood tunnel or the coconut fibre or the mystery of its builders. It was hope — the persistent, unkillable hope that the next attempt would be the one that succeeded, that the treasure was just ten feet deeper, just a little further to the left, just one more season's digging away. Hope is the most powerful force in the treasure hunter's universe, stronger than evidence, stronger than logic, stronger than the accumulating weight of two centuries of failure. The Money Pit had hope in abundance. It always would.

 [image: New York Herald headline about Oak Island, 1866]An 1866 headline from the New York Herald brought the Oak Island mystery to a national audience, attracting investors and treasure hunters from across North America.
 

Chapter Five
 A Future President Digs

 In the summer of 1909, a young man from New York arrived on Oak Island with a peculiar combination of enthusiasm and social standing that set him apart from the usual run of treasure hunters. He was twenty-seven years old, recently married, freshly admitted to the bar, and possessed of a patrician confidence that came from growing up in one of the wealthiest families in the United States. His name was Franklin Delano Roosevelt, and he had come to dig for treasure.


Roosevelt's involvement with Oak Island began through the Old Gold Salvage and Wrecking Company, a syndicate organized by a Captain Henry L. Bowdoin, a New York engineer who had obtained digging rights from Frederick Blair. Bowdoin was a charismatic promoter who raised capital by selling shares in the venture at five dollars apiece, and among his investors was the young Roosevelt, who bought shares and threw himself into the project with the boyish energy that would later characterize his political career. Roosevelt visited the island at least twice during the Old Gold Company's tenure, clambering around the pit, examining the old shafts, and poring over the geological surveys with the keen interest of a man who genuinely believed that pirate gold lay beneath his feet.


The Old Gold Company's expedition was one of the better-organized attempts on the pit. Bowdoin brought modern pumping equipment — steam-driven centrifugal pumps capable of moving far more water than the hand-operated devices of earlier decades — and a crew of experienced miners and engineers. He also sent divers down into the flooded shaft to examine the pit's interior — a dangerous assignment in the murky, debris-choked water. The divers could see almost nothing; the water was so thick with silt and clay that even at arm's length, visibility was near zero.


The pumps fared no better than their predecessors. Despite their superior capacity, they could not keep pace with the flood tunnels. The water level dropped briefly, then rose again, then dropped, then rose, in an infuriating rhythm that matched the tides and mocked the engineers. Bowdoin grew frustrated and began to express doubts — publicly and loudly — about whether there was anything in the pit worth finding. He declared that the flood tunnels were a myth, that the water in the pit was simply groundwater seeping through natural channels in the limestone bedrock, and that the entire treasure story was a hoax perpetuated by unscrupulous promoters and credulous investors. His relationship with Frederick Blair deteriorated rapidly, and by 1910, the Old Gold Company had withdrawn from the island.


The Old Gold expedition did, however, leave behind some useful contributions. Workers unearthed the remains of an old wharf or slipway on the south shore of the island — heavy timbers driven into the mud at the water's edge, suggesting that a vessel of considerable size had once been moored there. They also found fragments of an old road or path leading from the wharf toward the interior of the island, paved with flat stones and overgrown with a century's worth of vegetation. These discoveries supported the notion that whoever had built the Money Pit had arrived by ship, had stayed for an extended period, and had organised their operation with the kind of logistical planning that implies military or commercial discipline rather than the improvised efforts of a pirate crew.


Roosevelt did not share Bowdoin's scepticism. He maintained a lifelong interest in the Oak Island mystery, corresponding with Blair and other treasure hunters well into his presidency. In letters written from the White House during the 1930s, Roosevelt asked Blair for updates on the latest excavations and expressed his continued belief that the pit contained something of value. "I wish much that I could have gone up and seen the work this summer," he wrote in one. The correspondence is remarkable — the President of the United States, in the midst of the Great Depression, taking time to write to a small-town Nova Scotia treasure hunter about a hole in the ground. It speaks to the strange, persistent power of the Money Pit to capture the imagination of even the most powerful and pragmatic minds.


Roosevelt was not the only notable figure drawn to the pit. Gilbert Hedden, a wealthy steel manufacturer from Chatham, New Jersey, read about Oak Island in a New York Times article in 1928 and became obsessed. By 1935, he had purchased the eastern end of Oak Island and secured an agreement with Blair to excavate the Money Pit. Hedden was methodical, well-funded, and technically sophisticated. He hired Sprague and Henwood, Inc., a respected Pennsylvania engineering firm that specialized in deep excavation and mine drainage, and in 1936, he began the most professional assault on the pit to date.


Hedden's workers made several intriguing discoveries. They found a perfect equilateral triangle made of beach stones, ten feet on each side, with a medial line pointing true north directly at the Money Pit. The triangle appeared to be artificial — the stones were too precisely placed to be natural — but its purpose was unclear. Was it a survey marker left by the original builders? A Masonic symbol? A navigation aid for ships approaching the island? Hedden also found fragments of old tools, bits of timber, and traces of cement at various depths, all of which he interpreted as evidence of the original construction. But he could not reach the treasure. The water defeated him, as it had defeated everyone before him.


Hedden ran out of money in 1938 and was forced to halt operations. He sold his interest in the island to Erwin Hamilton, a professor of mechanical engineering at New York University, who spent the next four years drilling and probing with academic thoroughness. Hamilton's most significant contribution was a dye test: he poured a quantity of fluorescent dye into the Money Pit and then monitored the surrounding waters to see where it emerged. The dye appeared in the ocean roughly a hundred yards offshore to the southeast — far from Smith's Cove, on the opposite side of the island. The implication was startling: there was not one flood tunnel but at least two, feeding the pit from both the north and south shores of the island. The engineering was even more elaborate than anyone had imagined.


Hamilton also sank a shaft to a hundred and seventy-one feet — deeper than anyone before him — and hit a layer of heavy gravel at the bottom that he could not penetrate. He found the entrance to what he believed was a second flood tunnel at a hundred and sixty-five feet, entering from the general direction of the south shore. But the water was relentless, and his pumps were inadequate, and by 1942, he too had given up.


The Second World War brought a hiatus to treasure hunting on Oak Island, as it brought a hiatus to most civilian enterprises. The island sat quiet for nearly a decade, its shafts filling with water, its timber rotting, its machinery rusting in the salt air. Frederick Blair, now elderly but still holding the treasure trove licence, waited. When the war ended and the world returned to normal, he was ready. The next chapter of the Money Pit's story was about to begin, and it would be the bloodiest yet.

 [image: Franklin D. Roosevelt and others at Oak Island, Nova Scotia]A young Franklin D. Roosevelt (far right) with members of the Old Gold Salvage Company on Oak Island, circa 1909. Roosevelt maintained a lifelong interest in the treasure hunt.
 

Chapter Six
 The Restall Tragedy

 Robert Restall was not the kind of man you would expect to find at the bottom of a hole on a remote island in Nova Scotia. He was a motorcycle daredevil — a professional stunt rider who had spent years touring the carnival circuit with his wife, Mildred, performing the Globe of Death: a spherical steel cage inside which riders on motorcycles loop and spiral at terrifying speeds, separated from death by a few inches and a great deal of nerve. He was tough, fearless, and accustomed to physical danger. He was also, by 1959, fifty-three years old, tired of the carnival life, and consumed by a new obsession that would prove more dangerous than any motorcycle cage.


Restall had read about the Money Pit in a magazine article, and the story had seized his imagination with a grip that would not loosen. He obtained a lease from Mel Chappell, who had inherited Frederick Blair's rights to the island, and in 1959, he moved most of his family — wife Mildred, eldest son Robert Jr., known as Bobby, and younger son Ricky — to Oak Island. Their eldest child, daughter Lee, was already married and raising her own family on the mainland. They lived in a small cabin near the pit, without electricity or running water, sustained by Restall's determination and the small amounts of money that Mildred earned from a job on the mainland. For six years, Robert and Bobby Restall dug, drilled, and explored the pit and its surroundings with a dedication that bordered on mania.


The Restalls were not rich. They could not afford the industrial pumps and heavy equipment that earlier expeditions had used. They worked with hand tools, a small gasoline-powered pump, and their own muscle. Robert Restall's approach was different from his predecessors: rather than trying to pump the pit dry — a strategy that two centuries of experience had shown to be futile — he focused on finding and blocking the flood tunnels at their source. He spent months searching the shoreline, probing the ground, and excavating test pits in an attempt to locate the drains at Smith's Cove and cut them off from the pit.


The work was gruelling and lonely. The Restalls lived in conditions that would have been familiar to settlers a century earlier — hauling water from a well, cooking on a wood stove, using lanterns for light. Bobby, who was in his early twenties, worked alongside his father with uncomplaining loyalty, and young Ricky, still in his teens, helped when he was not in school on the mainland. Mildred held the family together, managing the household, keeping the accounts, and serving as the emotional anchor for a family that was slowly being consumed by the pit's gravitational pull.


Robert Restall kept meticulous notes, recording every discovery, every measurement, every theory in a series of journals that survive to this day. He found traces of the old drains at Smith's Cove, mapped the locations of various shafts and tunnels, and developed his own theory about the pit's construction. He believed the treasure was real and that it was within reach — that one more season, one more shaft, one more well-placed plug in a flood tunnel would be enough to drain the pit and expose whatever lay at its bottom. The journals are heartbreaking to read, full of optimism and determination and the kind of detailed, methodical record-keeping that suggests a mind wrestling with a problem it cannot quite solve.


The family's isolation was profound. Oak Island in the 1960s was a lonely, windswept place, connected to the mainland only by a rough causeway that flooded at high tide. The nearest telephone was miles away. Medical help, in an emergency, would take the better part of an hour to arrive — assuming someone could reach the mainland to call for it. The Restalls were, for all practical purposes, alone on an island with a pit that had already killed two men and showed every sign of wanting to kill more. They accepted the risk with the equanimity of people who have made their choice and will not be talked out of it.


On August 17, 1965, the Money Pit killed Robert Restall.


The day began like any other working day on the island. Robert and Bobby were at the pit, operating a small gasoline pump that was draining water from one of the shafts. Around one o'clock in the afternoon, Robert climbed down into the shaft to check on the pump's progress. He reached the bottom — roughly twenty-seven feet below the surface — and collapsed without warning. He simply folded and fell, as if struck down by an invisible hand.


Bobby saw his father fall and immediately climbed down to help him. He too collapsed. The two men lay motionless at the bottom of the shaft, the pump still running, the water still flowing. Karl Graeser, a mineralogist from New York who was working on the island as a consultant, saw the Restalls fall and climbed down after them. He collapsed. Cyril Hiltz, a young worker from the nearby village of Martin's Point, followed Graeser into the shaft. He collapsed. Andrew DeMont, another worker, went in after Hiltz. He too was overcome, but he managed to grab hold of the ladder before losing consciousness entirely. A visitor to the island, Edward White, climbed partway down the shaft, grabbed DeMont, and hauled him to the surface. DeMont survived. The other four did not.


Robert Restall was fifty-nine years old. Bobby Restall was twenty-four. Karl Graeser was approximately forty. Cyril Hiltz was twenty-two. Four men dead in the space of minutes, killed not by the pit's water but by its air — or rather, by the absence of air. The shaft had filled with an invisible, odourless gas that displaced the oxygen and asphyxiated anyone who breathed it. The gas was never definitively identified. Some investigators believed it was carbon monoxide from the gasoline pump's exhaust, which had been running near the mouth of the shaft and might have settled to the bottom. Others suggested hydrogen sulfide, a toxic gas produced by the decomposition of organic material in waterlogged environments — exactly the kind of environment found in the flooded tunnels and shafts of the Money Pit. Still others pointed to methane, another by-product of organic decomposition, which can displace oxygen in enclosed spaces with lethal efficiency.


Whatever the gas was, it killed four men in rapid succession, each one going down to save the one before him, each one succumbing to the same invisible poison. The tragedy was front-page news across Canada and the United States, and it revived the old legend of the curse with terrible force. Six men had now died on Oak Island. The curse, the stories said, required seven deaths before the treasure would be revealed. One more death, and the secret would be unlocked. The thought was macabre, but the treasure hunters who came after the Restalls could not quite shake it.


Mildred Restall and her surviving son, Ricky, left Oak Island after the tragedy. Mildred returned to Hamilton, Ontario, where she lived quietly for the rest of her life, rarely speaking about the island or the pit that had taken her husband and eldest son. Ricky, who had been away from the island on the day of the accident, carried the weight of the tragedy for the rest of his life. The Restall family had given everything to the Money Pit — six years of their lives, their savings, their comfort, and ultimately, the lives of two of their members. They received nothing in return but grief.


The Money Pit had claimed its pound of flesh, and it was not done yet.

 [image: Excavation buildings on Oak Island, 1931]Buildings and equipment at the Oak Island dig site, photographed in August 1931. The island's remote location and primitive conditions made rescue operations nearly impossible.
 

Chapter Seven
 Into the Deep

 The tragedy of 1965 did not deter future treasure hunters. If anything, it intensified the legend's pull — the idea that the pit had killed six of the seven men demanded by the curse gave the mystery an added urgency, a sense that the treasure was closer than ever, that one final sacrifice might unlock the secret. It was a ghoulish logic, but in the world of Oak Island, logic had never been the primary motivating force.


Robert Dunfield was the next to try. A petroleum geologist from California, Dunfield arrived on Oak Island in late 1965, just months after the Restall tragedy, and he brought with him a philosophy of excavation that was as subtle as a sledgehammer. Where previous treasure hunters had dug shafts and tunnels, Dunfield brought in a seventy-ton crane with a clam-shell bucket and simply began removing the earth in massive bites, tearing apart the ground around the Money Pit with an aggression that horrified the more careful members of the treasure-hunting community. He dug a pit roughly a hundred feet in diameter and a hundred and thirty-four feet deep, creating an enormous crater that obliterated whatever remained of the original shaft and its surrounding structures.


Dunfield found nothing. The crane could not dig fast enough to outpace the flooding, and the walls of the massive pit collapsed repeatedly, turning the excavation into a muddy, dangerous chaos. Workers pulled up fragments of timber, bits of old metal, and quantities of the ubiquitous coconut fibre, but nothing that could definitively be called treasure. By early 1966, Dunfield had exhausted his funds and departed, leaving behind a landscape that looked like the aftermath of an artillery bombardment — a vast, ugly scar on the eastern end of the island that would take decades to heal.


Dunfield's excavation did irreparable damage to the archaeological record of the Money Pit. Whatever the original shaft had contained — the carefully layered platforms, the inscribed stone, the marks and measurements that earlier diggers had described — was now scattered through thousands of tons of mixed earth, hopelessly jumbled and impossible to reconstruct. If the Money Pit had ever held a coherent secret, Dunfield's crane had shattered it into a million pieces.


The next significant chapter in the story began in 1967, when Daniel Blankenship, a contractor from Miami, Florida, arrived on Oak Island. Blankenship was drawn to the island by the same magazine articles and television reports that had lured Robert Restall, and like Restall, he would devote the rest of his life to the hunt. But where Restall had worked with hand tools and determination, Blankenship had money — his own, and that of his business partner, David Tobias, a wealthy Montreal businessman. Together, they formed the Triton Alliance, which would become the dominant force on Oak Island for the next three decades.


Blankenship's approach was systematic and technologically ambitious. In 1970, he began drilling a series of boreholes across the island, probing the bedrock for cavities, tunnels, and anomalies that might indicate the presence of man-made structures. Most of the boreholes yielded nothing unusual. But one — designated Borehole 10-X, drilled roughly one hundred and eighty feet northeast of the Money Pit — produced results that electrified the treasure-hunting world.


Borehole 10-X was a twenty-seven-inch-wide steel-cased shaft that Blankenship drove to a depth of two hundred and thirty-five feet — the deepest penetration ever achieved on Oak Island. At roughly one hundred and sixty feet, the drill broke through into a natural or man-made cavern. Blankenship lowered a camera into the flooded cavity, and the images it returned — grainy, murky, shot through with sediment and shadow — appeared to show the walls of an underground chamber, what might have been a wooden support beam, and, most tantalizingly, shapes that some observers interpreted as chests, tools, and even human remains.


The camera footage was inconclusive. The water at the bottom of 10-X was thick with silt, and the images were ambiguous enough to support almost any interpretation. Blankenship himself dove into the borehole — an act of extraordinary courage, given that the shaft was barely wide enough to admit a man in diving gear, two hundred and thirty-five feet deep, and filled with freezing, pitch-black water. He later claimed to have seen a human hand floating in the murk, though this was never confirmed by the camera.


In 1976, the steel casing of Borehole 10-X collapsed at the ninety-five-foot level — mere seconds after Blankenship had been hauled up past that point during a descent. If the collapse had occurred a few seconds earlier, Blankenship would have been trapped two hundred feet underground in a flooded, pitch-dark shaft with no possibility of rescue. It was, he later said, the closest he had ever come to death.


The near-death experience did not deter Blankenship. He reinforced the casing, re-drilled the borehole, and continued his investigations. In the years that followed, he explored other parts of the island with the same relentless energy, digging test pits, surveying the shoreline, and documenting everything he found in meticulous notes and photographs. He discovered what he believed to be a second flood tunnel entering the pit from the south shore, confirming Erwin Hamilton's dye-test results from decades earlier. He found old tools, fragments of chain, and pieces of worked stone at various depths and locations across the island. Each discovery reinforced his conviction that Oak Island had been the site of a major engineering project — something far beyond the capacity of a few pirates with shovels — and that the treasure, whatever it was, was real and waiting.


Blankenship would remain on Oak Island for nearly fifty years, living in a small house near the pit, maintaining the equipment, monitoring the boreholes, and waiting for the breakthrough that would justify a lifetime of effort. He became the island's unofficial caretaker, its most passionate advocate, and its most stubborn inhabitant. Visitors to the island in the 1980s and 1990s would find him there, weathered and lean, willing to talk for hours about the pit's construction, the flood tunnels, the theories, and the evidence. He knew every shaft, every borehole, every anomaly in the ground. He knew the tides and how they affected the water level in the pit. He knew the feel of the soil at different depths, the colour of the clay at a hundred feet, the smell of the peat at fifty. He died in 2019, at the age of ninety-five, without having found the treasure. Like Restall before him, he had given his life to the pit — not all at once, but day by day, year by year, decade by decade, in a slow-motion act of devotion that was either heroic or tragic, depending on your point of view.


The Triton Alliance itself was plagued by internal disputes, lawsuits, and financial difficulties throughout the 1980s and 1990s. David Tobias and Dan Blankenship fell out over the direction of the search, and the legal battles between them consumed years of time and hundreds of thousands of dollars that might otherwise have been spent on digging. The partnership that had once seemed so promising dissolved into acrimony and litigation, and by the late 1990s, the Triton Alliance was effectively defunct, its dreams of treasure buried under a mountain of legal paper.

 [image: Digs and buildings on Oak Island, 1931]The industrial scale of Oak Island operations, photographed in 1931. By this time, the original Money Pit had been surrounded by dozens of intersecting shafts and tunnels.
 

Chapter Eight
 The Theories

 The question of what lies at the bottom of the Oak Island Money Pit has generated more theories per cubic foot than any other archaeological mystery in the Western Hemisphere. The theories range from the plausible to the preposterous, from the historically grounded to the frankly lunatic, and they share a single characteristic: none of them can be proved or disproved, because nobody has ever reached the bottom of the pit and retrieved whatever is there. The mystery is a blank screen onto which dreamers, scholars, and crackpots have projected their fantasies for two hundred and thirty years, and the projections tell us at least as much about the projectors as they do about the pit.


The oldest and most persistent theory is pirate treasure. Captain William Kidd — privateer turned pirate, hanged in London in 1701 — is the most frequently named suspect. Kidd is known to have sailed the waters of the Atlantic coast before his capture, and he is known to have buried at least one cache of treasure — on Gardiner's Island, off the eastern tip of Long Island — which was recovered after his arrest. The legend of Kidd's buried treasure was already well established in the popular imagination by the time the Money Pit was discovered, and the connection between pirate gold and a mysterious shaft on a Nova Scotia island was irresistible. A deathbed confession, attributed to a dying sailor in a village near Mahone Bay, allegedly named Kidd's crew as the builders of the pit and placed the value of the treasure at two million pounds — a staggering sum that would be worth hundreds of millions in today's currency.


But the pirate theory has problems. The scale of the engineering involved — the deep shaft, the multiple platforms, the flood tunnels, the artificial beach at Smith's Cove — is far beyond what any pirate crew could have accomplished. Pirates were sailors, not civil engineers. They buried treasure in shallow holes on remote beaches, not in elaborately booby-trapped shafts requiring months of skilled labour. The Money Pit, if the descriptions of its construction are accurate, would have required a crew of dozens of men working for several months, with access to timber, stone, iron, and coconut fibre — resources that a pirate ship would not have carried and could not have easily obtained on the coast of Nova Scotia. The pirate theory explains the motive — pirates had treasure to bury — but it cannot explain the means.


A more sophisticated variation credits the treasure to the French. During the Seven Years' War (1756–1763), the French garrison at Louisbourg, on Cape Breton Island, accumulated enormous wealth from its control of the cod fishery and the North Atlantic trade routes. When it became clear that Louisbourg would fall to the British — as it did, twice, in 1745 and 1758 — the French may have evacuated their treasury and buried it on a remote island in Mahone Bay, reasoning that they could recover it after the war. The theory explains the scale of the engineering — the French military had the expertise and manpower to construct the flood tunnels — and the coconut fibre, which could have come from French colonial holdings in the Caribbean. But no French records mention any such operation, and the theory remains speculative.


The Francis Bacon theory holds that the pit contains the original manuscripts of Shakespeare's works, which were in fact written by Bacon and buried in Nova Scotia to preserve the evidence for posterity. The theory was popularised in the early twentieth century by researchers who claimed to find coded messages in the plays pointing to Nova Scotia, and it retains a small but vocal following.


The Knights Templar theory takes the mystery in a different direction entirely. According to this hypothesis, the Money Pit was constructed by the Knights Templar — the medieval military order that was suppressed by the Pope and the King of France in 1307 — who fled Europe with the order's fabled treasury and sailed across the Atlantic to the New World, centuries before Columbus. The Templar treasury, according to legend, included the Holy Grail, the Ark of the Covenant, and quantities of gold and silver looted from the Temple of Solomon during the Crusades. The theory draws support from the discovery of a stone cross on Oak Island that was identified as having a composition consistent with lead from southern France, and from various stone formations on the island that have been interpreted as Templar symbols. The theory requires a great deal of credulity — it assumes that medieval knights possessed navigational skills sufficient to cross the Atlantic, that they had access to coconut fibre from tropical regions, and that they constructed an engineering marvel on a remote island in Nova Scotia five hundred years before its discovery — but it has proved remarkably durable in the popular imagination.


The Marie Antoinette theory suggests that the French queen's jewels, spirited out of France during the Revolution by loyal servants, were brought across the Atlantic and buried on Oak Island for safekeeping. The theory rests on a documented historical fact — that Marie Antoinette did attempt to send her jewels out of France as the Revolution closed in — and on the presence of French connections in the Halifax area during the relevant period. But the trail from Versailles to Mahone Bay is long and full of gaps, and no credible evidence has been produced to support it.


The Masonic theory has more circumstantial weight. Several early treasure hunters — including Frederick Blair — were themselves Freemasons, and the stone triangle discovered by Hedden's workers has been interpreted as a Masonic symbol. The pit's design — a deep shaft sealed with platforms at regular intervals and protected by water — bears a resemblance to the allegorical "hidden vault" in Masonic ritual, where sacred artefacts are preserved against the ravages of time. The fraternity's obsession with architecture, geometry, and the preservation of sacred knowledge fits neatly with the Money Pit's elaborate engineering.


Other theories abound. The pit contains Spanish treasure from the Manila galleons, concealed by a colonial garrison that feared English capture. It contains the lost pay ships of the British Army, diverted and hidden by corrupt officers during the wars for control of Nova Scotia. It contains the accumulated wealth of the Acadian settlers, buried before their forced deportation in 1755. It contains nothing at all — it is a natural sinkhole that was mistaken for a man-made shaft by three excitable teenagers in 1795, and the entire two-hundred-year treasure hunt has been a colossal exercise in collective self-deception. Each theory has its advocates, its evidence, and its internal logic. None has been proven. None has been refuted. The pit keeps its counsel, and the water keeps rising.

 [image: Captain William Kidd, engraving]Captain William Kidd, the most frequently named suspect in the Oak Island mystery. Kidd was executed in London in 1701, and the legend of his buried treasure has been linked to the Money Pit since its discovery.
 

Chapter Nine
 The Sceptics

 Not everyone believes there is treasure on Oak Island. A small but persistent community of sceptics has argued, with increasing confidence and mounting evidence, that the entire Money Pit legend is a magnificent fabrication — a story that has been built up over two centuries from a foundation of misinterpretation, wishful thinking, poor record-keeping, and outright fraud. The sceptical case is not as exciting as the treasure theories, but it is, in many respects, more convincing.


The foundation of the sceptical argument is geological. Oak Island's bedrock is composed of limestone, anhydrite, and gypsum — soft, soluble rocks that are prone to dissolution by groundwater, creating natural cavities, sinkholes, and underground channels. This type of geology, known as karst terrain, is found throughout the Maritime provinces and is responsible for the caves, sinkholes, and disappearing streams that dot the landscape of Nova Scotia. The sceptics argue that the Money Pit is simply a natural sinkhole — a place where the ground surface collapsed into an underlying cavity — and that the "shaft" discovered by McGinnis and his friends in 1795 was not man-made but geological. The loose, easy-digging soil, the layers of compressed organic material, the flooding — all of these features are consistent with a natural sinkhole in karst terrain, and none of them require the existence of buried treasure to explain them.


Joe Nickell, a senior research fellow at the Committee for Skeptical Inquiry and one of the most thorough investigators of the Oak Island mystery, has argued persuasively that the legendary features of the Money Pit — the oak platforms, the coconut fibre, the inscribed stone, the flood tunnels — are either misidentified natural features, later additions to the legend, or outright inventions. The oak platforms, Nickell notes, may simply be layers of natural organic debris — fallen trees, compressed leaf litter, and root mats — that accumulated in the sinkhole over centuries and were mistaken for man-made structures by the original diggers, who were teenage boys with no experience of underground excavation and a head full of pirate stories.


The coconut fibre presents a more difficult problem for the sceptics, since coconuts do not grow in Nova Scotia. But Nickell and others have pointed out that coconut fibre was a common commodity in the eighteenth- and nineteenth-century maritime trade. It was used as dunnage — packing material — in the holds of sailing ships, as stuffing for mattresses and cushions, and as caulking for ship hulls. Quantities of coconut fibre would have washed ashore regularly on the beaches of Mahone Bay, carried by currents from wrecked or leaking ships, and it could easily have accumulated in the natural depressions and sinkholes on Oak Island without any human agency. The presence of coconut fibre in the pit, in other words, does not require pirates or Templars or French engineers. It requires only the ocean.


The inscribed stone is perhaps the weakest link in the treasure chain. No photograph, rubbing, or tracing of the stone has ever been produced. The stone itself disappeared around 1919. The cipher that allegedly appeared on its surface was not published until 1860, sixty years after the Onslow Company supposedly found it, and the translation — "Forty feet below, two million pounds are buried" — was not produced until 1949, nearly a century and a half after the stone's alleged discovery. The convenient message, the absence of physical evidence, and the suspiciously long gap between discovery and translation have led many scholars to conclude that the inscribed stone was a fabrication — a prop invented to attract investors to the treasure hunt, or a later embellishment added to a story that needed dramatic enhancement.


The flood tunnels at Smith's Cove are another contested feature. The sceptics argue that the "box drains" found on the beach in 1850 may have been natural features — eroded channels in the bedrock filled with stone debris — or the remains of a colonial-era salt works, a common type of industrial installation on Maritime beaches in the eighteenth century. Salt works used shallow stone channels to evaporate seawater and collect salt, and their remains could easily be mistaken for man-made drains by treasure hunters looking for evidence of engineering. The flooding of the pit, sceptics argue, is simply the natural behaviour of a deep hole dug in porous, water-saturated limestone near the ocean — the water is not being fed into the pit by a man-made tunnel but is simply seeping in through the natural porosity of the rock, as it would in any excavation below the water table in coastal terrain.


The artefacts brought up by the Truro Company's drill — the gold chain links, the parchment, the "metal in pieces" — are problematic for different reasons. The drilling was conducted in 1849, using crude equipment and unsanitary techniques, and the samples were handled by multiple people before being examined. The "gold" links could have been brass — a common material in drill equipment — and the parchment scrap, if it was parchment at all, could have been a fragment of paper label or packing material that fell into the borehole during drilling. As Nickell points out, the artefacts were "not properly documented archaeologically, and most would appear to derive from historical activity on the island or from subsequent excavation or hoaxing by workmen."


The sceptical case is strengthened by the almost total absence of documentary evidence from the earliest period of the pit's history. No original documents from the Onslow Company expedition have ever been found. The earliest published accounts of the discovery — articles in the Liverpool Transcript and other Nova Scotia newspapers — did not appear until 1862, sixty-seven years after McGinnis supposedly found the depression. The details of the story grew more elaborate with each retelling, a classic pattern of legend formation in which a simple event is embellished over time by successive narrators, each adding a detail here, a flourish there, until the original event is buried beneath a mountain of accumulated mythology.


Dennis King, a Nova Scotia researcher who has spent years investigating the documentary record of Oak Island, has found significant discrepancies between the various published accounts of the pit's discovery and early excavation. Details change, dates shift, measurements vary, and characters appear and disappear from the narrative in ways that suggest the story was being composed rather than recorded. King has argued that the Money Pit legend is best understood not as history but as folklore — a community narrative that evolved over decades, drawing on real events (the sinkhole, the old workings, the coconut fibre on the beach) but transforming them through the alchemy of storytelling into something far more dramatic and coherent than the original events warranted.


The sceptics do not deny that there is a hole on Oak Island, or that people have dug in it for two centuries, or that the artefacts recovered from the pit and the beach are real physical objects. What they deny is the interpretation — the leap from "there is a hole in the ground with some old stuff in it" to "there is a pirate treasure vault protected by ingenious flood tunnels." The hole, they argue, is natural. The old stuff is the detritus of two centuries of excavation, mixed with natural debris and the odd piece of colonial-era junk. The flood tunnels are natural water channels in porous rock. And the treasure is a story — a very good story, one of the best ever told, but a story nonetheless.

 
 

Chapter Ten
 The Curse Continues

 In 2006, two brothers from Kingsford, Michigan — Rick and Marty Lagina — purchased a controlling interest in Oak Island Tours, Inc., the company that held the rights to treasure hunting on the island. Rick, a retired postal worker, had been obsessed with the Money Pit since reading about it in Reader's Digest as a boy. Marty, a successful energy sector entrepreneur, had the money to fund a new assault on the pit. Together, they represented a combination of passion and capital that the Money Pit had not seen in decades.


The Lagina brothers' tenure on Oak Island has been the most publicised in the pit's history, thanks largely to The Curse of Oak Island, a reality television series that has aired on the History Channel since 2014. The show has run for thirteen seasons and counting, attracting millions of viewers and transforming the Money Pit from a regional curiosity into an international phenomenon. The series follows the Laginas and their team as they drill, dig, dive, and analyse their way across the island, deploying technologies that would have seemed like science fiction to the treasure hunters of the nineteenth century.


The Laginas have brought modern engineering to bear on the problem with a thoroughness that dwarfs all previous efforts. They have used ground-penetrating radar to map the subsurface of the island, identifying anomalies and cavities that might indicate man-made structures. They have employed sonic drilling — a technique that uses high-frequency vibrations to cut through rock and soil without disturbing the surrounding material — to take core samples from depths that earlier drillers could never have reached. They have lowered high-definition cameras and remotely operated vehicles into flooded shafts and boreholes, producing images of far greater clarity than anything Dan Blankenship saw in the murky footage from Borehole 10-X.


They have also spent a great deal of money. Estimates of the total investment in the Lagina brothers' Oak Island operation range from ten to fifty million dollars, depending on who is doing the counting and what costs are included. The figure includes the purchase of the island, the cost of equipment and personnel, the expense of laboratory analysis and expert consultation, and the ongoing operational costs of maintaining a year-round presence on the island. It is, by a considerable margin, the most expensive treasure hunt in history, and it has yet to produce a single object that could definitively be called treasure.


What the Laginas have found is a collection of artefacts that are intriguing but inconclusive. A lead cross, unearthed at Smith's Cove in 2017, was tested and found to be composed of lead consistent with deposits in southern France, dating to the thirteenth or fourteenth century. The cross has been interpreted by some as evidence of a Knights Templar connection, though sceptics have pointed out that lead crosses were common devotional objects in medieval Europe and that one could have arrived on Oak Island by any number of mundane routes — dropped by a fisherman, carried as ballast in a ship, or lost from a sailor's pocket. A garnet brooch, found on another part of the island, may date to the sixteenth century. Coins of various ages and origins have been recovered, including Spanish maravedís, British pennies, and what some numismatists have identified as coins of Roman origin — though this last claim has been met with considerable scepticism.


The most significant structural discovery of the Lagina era has been the identification of what appears to be a large, deep cavity beneath the Money Pit area, detected by ground-penetrating radar and confirmed by probe drilling at a depth of approximately one hundred and twenty-seven feet. The cavity — if that is what it is — lies in roughly the same area where the Truro Company's drill struck the layered platforms and brought up the gold chain and parchment in 1849. The Laginas have been working toward reaching this cavity for several seasons, but the same obstacle that defeated every previous expedition — water — continues to impede their progress.


In a more recent season, the team detected what they believe to be stacked timbers in a shaft near the Money Pit, along with a centuries-old iron chain — findings that suggest the presence of man-made structures at considerable depth. They have also investigated the possibility of a second Money Pit, based on anomalies detected in a different part of the island. The evidence is accumulating, but it remains tantalizingly incomplete — enough to sustain the search, but not enough to resolve the mystery.


The television show has had a complex effect on the Oak Island story. On one hand, it has brought unprecedented resources and public attention to the mystery, funding excavation and analysis on a scale that would have been impossible without television revenue. On the other hand, it has commercialised the hunt, turning a centuries-old mystery into a weekly entertainment product with all the attendant pressures of ratings, cliffhangers, and dramatic structure. Every discovery, however minor, is presented with breathless urgency. Every rock is a potential clue. Every soil sample might contain the key to the mystery. The show's producers have a financial incentive to keep the mystery alive, and this creates an awkward tension with the scientific goal of actually solving it.


The treasure trove licence for Oak Island has now been held, in various forms, for over a hundred and thirty years. More than fifty major expeditions have been mounted against the Money Pit. At least six men have died. Tens of millions of dollars have been spent. The total excavation has removed enough earth to fill several football fields to a depth of ten feet. And the essential question — what, if anything, lies at the bottom of the Money Pit — remains as unanswered as it was on the summer afternoon in 1795 when Daniel McGinnis walked into the clearing and saw the depression in the earth.


The curse, according to the legend, requires seven deaths before the treasure will be revealed. Six men have died. The seventh death has not occurred, and one hopes it never will. But the pit waits, as it has always waited — patient, flooded, inscrutable — beneath the trees of a small island in Mahone Bay, keeping its secret with the stubbornness of stone and the indifference of water. Whatever is down there — pirate gold, Templar relics, French treasure, Shakespearean manuscripts, or nothing at all — it has outlasted every attempt to reach it, survived every technology brought to bear against it, and consumed every fortune and every life offered up in its name.


The Money Pit is, in the end, less a treasure hunt than a parable. It is a story about the human compulsion to believe that something extraordinary lies just out of reach — that the next shovelful of earth, the next borehole, the next season of digging will reveal the prize that justifies all the effort and expense and sacrifice. It is a story about hope, and about the terrible cost of hope when it is directed at a goal that may not exist. And it is a story about a hole in the ground that has been asking the same question for two hundred and thirty years: what would you give to know what I am hiding?


The answer, for generation after generation of treasure hunters, has been the same: everything.

 
 

Timeline

 1795 — Daniel McGinnis discovers a circular depression and a ship's tackle block on Oak Island. With friends John Smith and Anthony Vaughan, he digs to thirty feet, finding oak platforms every ten feet.

 1802–1805 — The Onslow Company excavates to ninety feet, finding charcoal, putty, coconut fibre, and an inscribed stone at eighty feet. The pit floods with sixty feet of seawater.

 1849–1851 — The Truro Company drills into the flooded pit. Auger samples bring up gold chain links, coconut fibre, and a scrap of parchment from 126 feet. Box drains and coconut fibre discovered at Smith's Cove.

 1861 — The Oak Island Association begins work. A pump engine boiler burst kills a worker — the first death on the island.

 1866 — The New York Herald publishes an article about the Money Pit, bringing national attention to the mystery.

 1878 — Sophia Sellers sinks into the ground while ploughing between Smith's Cove and the Money Pit, suggesting underground tunnels or natural sinkholes.

 1893–1951 — Frederick Blair holds the treasure trove licence for Oak Island. He organizes multiple expeditions over fifty-eight years.

 1897 — Worker Maynard Kaiser falls to his death during excavation — the second fatality.

 1909 — A young Franklin D. Roosevelt invests in the Old Gold Salvage Company and visits Oak Island.

 1935–1938 — Gilbert Hedden purchases the eastern end of Oak Island and hires professional engineers. Workers discover a stone triangle pointing at the Money Pit.

 1939–1942 — Erwin Hamilton's dye test reveals water exits a hundred yards offshore, suggesting multiple flood tunnels.

 1959–1965 — Robert Restall and family move to Oak Island. On August 17, 1965, Robert, his son Bobby, Karl Graeser, and Cyril Hiltz die from toxic gas in a shaft.

 1965–1966 — Robert Dunfield uses a seventy-ton crane to excavate a massive crater, destroying much of the original pit's archaeological context.

 1967–2019 — Dan Blankenship and the Triton Alliance spend decades exploring the island. Borehole 10-X reaches 235 feet and reveals a possible underground cavern.

 1976 — Borehole 10-X's steel casing collapses seconds after Blankenship is hauled clear.

 2006–present — Rick and Marty Lagina purchase Oak Island Tours, Inc. Their excavation, documented by The Curse of Oak Island television series, employs modern technology including ground-penetrating radar, sonic drilling, and environmental DNA analysis.

 2017 — A lead cross from southern France, dating to the 1300s–1400s, is found at Smith's Cove.

 • • •

 

About This Book

 The Oak Island Money Pit is a dramatised historical narrative based on documented events. The chronology, key figures, and factual framework are grounded in primary sources and historical scholarship; some scene detail is imaginatively reconstructed to bring the story to life.

 ***

 Further Reading

 O'Connor, D'Arcy — The Money Pit: The Story of Oak Island and the World's Greatest Treasure Hunt, Coward, McCann & Geoghegan, 1978

 Crooker, William S. — Oak Island Gold, Nimbus Publishing, 1993

 Finnan, Mark — Oak Island Secrets, Formac Publishing, 1995

 Lamb, Joe — Oak Island Obsession, Dundurn Press, 2006

 Nickell, Joe — "The Secrets of Oak Island," Skeptical Inquirer, 2000

 ***

 This book is part of Vol. 9: Lost Worlds in the HistorIQly Mysteries series — real history, told as narrative nonfiction.

 Visit books.historiqly.com for more stories.

 • • •
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