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404 SECRET HISTORY O°F

SECRET HISTORY

OF THE

South-Sea Scheme*

Introduttion.

2 N A& having paft latt Seflion of Par-
I llament for vcftmg the Eftates of all
{| the Dircctors, without any diftinttion,
in Truftees for the benefit of the
South Sea Company; thefe Memoirs are
made public to bring to licht the dark con-
trivances of thofe men, who werc the caufe
of all the misfortunes which attended the a-
mazing exccution of the Scheme, which can-
not be extenuated, nor any other way excus'd.
But ‘tis hoped it may appcar by this Dif-
courfe that the artifices of the Decemvirs, or
at leaft of the principal of them, were fo
deeply laid, the meafures for compafling their
ends fo cunningly taken, and the whole exe-
cuted with that premeditated precipitancy and
confufion (the fureft method for preventing
circumfpeltion or examination) that it was
not

® T'his Piece is not Mr. ToLAND's,but it was found smong .

kis MSS, and is enlarged and correfted throughout with his
own hand,
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not poflible for the well-meaning Dire&ors to
oppofe the torrent {o effetually, as to pre-
vent the il effeéts of thofc impofitions, which
were fo magifterially put upon them. This
will not appear improbable, farlefs incredible,
if it be particularly confidered, that whilft
thefe things were tranfalting, the Decemvirs
were the idols of the peoples and, as the dif:
tributors of thofc fancy’d bleflings they were
howring upon them, little lefs than ador'd,
Every body remembers this fo well, that there
nceds no further proof of it; no more than
that the other Diretors were look’d upon as
cyphers, and men that had no fhare in the
honor. Many therefore are inclined to be-
licve, that fince a diftinétion there was be-
tween the DireGtors, (which will appear un-
deniably by the fequcl), if there had been a
ditin&tion likewifc in cenfuring them, and
that the Punithment bad extended no farther
than to the authors of the mifchicf, by mak-
ing the plunder to be reftored, and the unjuft
cains to be refunded; that if the old Eftates,
they had before the Scheme, had been left
to the Dirc@ors who bchaved themfelves
honcftly : it had, it is humbly conceived, been
neither difagreeable to the rules of juftice, nor
difplcafing to the reafonable part of mankind;
and perhaps had brought as much mony in-
to the Company’s coffers, at leaft with more
certainty and {pecd, than this {everity ufed a-
eainft them all without diftinction,is likely to do.
What weight or juftice there may be in this, will

Ces appear
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appcar from the following account of the
whole; in which fome will perhaps be {ur-
prizd, or perhaps angry, to find certain per-
fons otherwifc reprefenied, than they conceiv-
cd, or elfe wilh’'d ’em to be: but the Author
of it has taken a refolution from the begin-
ning, not to cratify the pafiions or refent-
ments of othcrs, no more than his own; and
to fay ncither lefs nor more, then he really
believes to be Truth.

THE SECRET HISTORY, &c.

IN the beginning of the year 1719, the
South-Sca Company undertook to take 1n,
and add to their Stock, thc Lottery of 1710:
and altho’ the whole was not fubfcribed, yet
the defign {ucceeded {o far, as that the Com-
pany gor 7cooo l. and the Government about
2o0cocol. by the underraking. This {fuccefs
cave thoughts of doing {omething of the like
nature, the next Seflion of Parliament. But
the progrefs of the Mifliflipi Company a-
bout that time having intoxicated, and turn-
ed the brains of moft people, Arrius’s mind
was thereby wonderfully affcéted, and from his
natural nchnation to Projeéts, {o inflamed,
that he could brook no longer the narrow
thoughts he had enterrained before, of cngaging
for one or two branches of the public Funds
only; but carried on his views for taking in
at once all the national Dcbts, the Bank and
Ezt India Company included: often faying,
“ Thatas Mr,Law had raken his patrern fron
| ' ‘“ him,
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“ him, and improved upon what was done
‘““ here the ycar before in relation to the Lot-
“tery of 1710, he would now improve up-
‘““ on what was donc in France, and out-do
“ Mr.Law.” Unhappy Emulation! for any
hook, artfully cover'd with fuch a tempting bair,
was fure to be fwallow’d. Toput his concep-
tions in a method of being underftood, he con-
{ulted the Treafurer of the Company, and ano-
ther perfon who was vulgarly reputed to have
ftudied the black art, his ncar relation and bofom
tricnd,and who was then chiefAccountant to the
Company. Nor was it abfurdly imagin’d of the
town, to take aman for a Negromancer, Conju-
rer, or what you pleafe more artful, who cou'd
bring his horfcs to cat gold, when they did
not like hay ; and from a grinder of Coffee
{o to order his affairs, that a noble Duke and
a Marquis thought it an honor to f{upport
him under cach arm, being crippl’d with the
gout, and to help him mto his coach with
moft profound refpett. O tempora! O mores !
With thc help of the Treafurer and this fame
Mephoftophilus, Arrius fornyd that famous
Scheme, which has {ince proved fo fatal, and
brought fo much uncafinefs upon the Nation.
He had . no fooner got his Scheme ready, but
hc made application to the prime Minifter,
by mecans of a perfon who had free accefs to
him : but whether his Lordfhip difliked the
Projettor or the Proje&t, he would not f{ec
Arpr1us, and referred him to the Chancellor
of the Exchequer. This is certain fat. Ap-

Cc 4 PIUS'S
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prus’s high {pirit could not well digelt being
thus treated, and faid that his Scheme was of
fuch importance that it ought to be commus-
nicated to nonc but the King himfelf or his
primec Minifter. However being unwilling
to lofe the fruits of his labour, and having
fome acquaintance with one of the Secretaries
of State, who had becen at the head of the
Treafury, he went to his Lordfhip and fhew’d
him the Schemec : but meeting there with
feveral objections, and a diflikec of the whole
in the main, AprriUs found himfelf under a
neceflity either of going to the Chancellor
of the Exechequer, or of laying afide all
thoughts of his Project. Former occurrences
not having left thofe two gentiemen cordial
friends, he took with him the Treafurer, and
Mr. H..... onc of the Diretors who was
much in the Chanccllor’s favour; and after
feveral mectings having got over fome difh-
culties, which were thrown in his way by
another Society, that narrowly watched his
fteps, the Scheme was entertained, and open-
cd to the Houfe of Commons in the manner
every body knows : thrce Millions being of-
fered without the confent of the general Court
or the knowledge of the Court of Direttors
a prefumption pcrhaps not to be parallel'd in
any paft’ tranfaction, but perfetly of a piecc
with APPIUSs future conduét in the managc-
ment of that important affair. The Bank haV-
ing thought fit to interpofe, and to bid more
than the Chanccllor had offered, APPIUS re-

folving
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folving to ftick at nothing to carry his point,
got an order of Court to lcave it to the
Sub and Deputy Governors to offtr what
they fhould think fit; who having bid feven

Millions and a half, thec Houfc of Commons
accepted their Propofal.

THERE wcre not tholc wanting at that
time amongft the Direttors, and allo amonﬂft
thofc in a hlrrhu {tation, who thought that
undertaking too bold for any focmty 5 and
that inftead of a fum certain, it had been
better and fafer to plocccd in the {ame man-
ner as the year before, viz. that the govern-
ment fhould have a fharce of the proﬁt which
might accrue by the undertaking, as, fup-
pofe, two thirds or thrcc fourths. By this
method no gain of the Company, tho' cver
fo grcat, could have been invidious, fince the
public would have had the greateft fhare:
the Government and the Company being u-
nited in intcreft, the Scheme in all events
would have been fupported : and perfons of
con[‘cqucncc, and experienced in affairs of a
highcr nature, would have been joind in
commiffion for the duc cxccuting of it. But
this did not fuit with the inclinations and
views of fome men, whofc aim was to ingrofs
t0 themfelves the power of cxecuting the
Scheme, which they bchcvcd they had craft
eriough to compafs, if it Was left to the ma-
nagement of the Court of Direfors.. There-
fore in dug time they procured Commiffi-

on,
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on, unknown to the other Dire&ors, confli-
tuting the one and thirty of that Court to be

Truftees and Managers for taking in the public
Debts: which was, in cffedr, giving the {ole

e

power to fix or feven of them; as they who

know any thing about a Court of Direors,
will rcadily own.,

IN confequence of the Propofal made in
tic name of the Company, and accepted by
the Houic of Commons, a Bill was ordered
to bc brought in; and Aprrius got a Com-
mittec appointed, as is ufual for all Com-
panics in {uch cafcs to do, for taking care that
the Bill [bould be conformable to the Pro.
pofal : for this is precifcly all that cver was
or could be intended by taking care of the
Bill, as it was commonly worded ; and not
that the Commitree fhould ufe all ways and
mecans, Bribery not excepted, to have it pafsd.
In this fenfe the Court of Directors never un-
derftood tt, and therefore the Committee prov-
ing too numcrous for APPIUs, more being
named than he intendeds and there being
{fome amongft them, whom he knew were
not to be brought into his meafures: he pro-
pofcd, under pretence of fecrccy, that it
fhould be left to the Sub and Deputy-Go-
vernors to take care of the Bill, (viz. that
the Bill, as has been f{aid already, thould be
agrecable to the Propofal) with the advice of
fuch of the Directors as they fhould think fi.
This the Court of DireCtors unwarily came

111t0,
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into, having an intire confidence in thofetwo
gentlemen, “whofc reputation was then clear
and unblemifh’d. . But fuch an unadvifcd con-
cefiion laid the foundation ot all the future
incroachments upon the Court of Dirctors
themfelves: for no fooncr was this point
aained, but APprrus thinking it a fit oppor~
tunity to ufurp a power for cver, which was
only granted for a time, work’d upon the
Sub and Dcputy-Governors to cxtend  this
conceflion to the whole Scheme; and to
conftitutc by their own authority, and with-
out acquainting the Court of Direttors with
it, a Cabinct Council, as it may very juftly
be call’d, which fhould concert and dire& all
the affairs of the Company in rclation to the
Scheme, This Council was made up of the
Sub and Deputy Governors, Arp1Us, Mr.
C.... Mr. G.... Mr. H.....and the Trea-
{urcr , who aéted with them as Secrctary, This
laft, upon his cxamination * on the 211t of Ja-
nuary, which was the day hc went away, own’d
the truth of this, and acquainted the Secret
Committee, that the Sub and Deputy-Gover-
nors, with the advice of {uch Diretors as they
fhould think fit, had the dircétion of the
Scheme, and that thofe gentlemen they con-
fulted with, were Sir J. B. Mr. C... Mr. G...
and Mr. H... Butbeftdes this cabinet Coun-
cil, Apr1us fecured to his particular intereft,
Mr.H,..., and Mr.S...... two of the Di-

“Inp 11, of the printed Repors
- rectors
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rectors of the Treafury, and the chief Accoun-
tant ; and at the head of thefe ten, who were
all {ubfervient to his defigns, he governed after-
wards according to his will and plecafurg all
the affairs of the Company.

N QT unlikc to Aprprus (as was faid be-
forc) and the Decemwviri of old, who being
appointed with a Di&tatorial power for com-
piling and rcducing into ten Tables, the Laws
which were brought from Greeces and hav-
ing once cot pofleflion, attempted to make
their power perpetual. Nay, they adtually
kept it, till by their unjult and violent pro-
ccedings, they had almoft overturned the Com-
monwealth : and cnraged the pcoplc to that
degrce, that they conftrained Aprivus, the
head of thofe Decemvirs, to kill himfelf in
prifon, and by his death an cnd was put to
the tyranny.

THE firlt thing our Apprus did, after he
had ﬁ.ttlcd his Dcccmw iratc, was to take cffec-
tual care of fecuring the pafling of the Bill
(inftcad of {ccing that the Bill was anfwera-
ble to the Propafal) in order to which, the fale
of the fictitious Stock was thought of, as the
moft effectual way to bring it about. But they
arc much miftaken, who think that the wholc
s74sco 1. were diftributed amongft Lords or °
Members of Parliament for that purpofe. They
may take it for granted, that AppIiusand his
Colleagucs took a good fhare of it for them-

fclvcs,
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felves, when they faw the price of Stock ad-
vance ; and fold it afterwards at a proper

" rime, which enabled them to pay the diffe-

rence according to their engagements, with-
out charging the Company with it. Asthey
intended to conceal this tranfaltion, and to
keep it from the knowledge of all others as
long as they could, they poltponed laying be-
forc the Committec of Treafury the entry in
the Cafh Book, rclating to the fale of that
ftock, till the beginning, of June, which was
full two months after it was done; fo that
they had time cnough to encreafe it at their
pleafure.

BY this entry in the Calh Book it did
not appear, to whom the {tock was fold ;
ncither did they deliver any account thercof
to the Committee of Accounts, as is ufual :
for the Committee of Trealury has nothing

'to do with the examining of Accounts (which

was unfortunately undcrftood to be otherwife,
by fome Gentlemen in an eminent ftation)
but are only to fee that the Cafh belonging to

‘the Company be kept right, and that the mony

be duly paid, when they reccive notice of
what is to be paid from the Committce of
Accounts. And this may be {aid to the honor
of the Committec of Treafury, that, not-
withftanding the many irregularitics com-
mitted by the Treafurer, in matters which
were not under their infpeftion, but werc
undethand ordered by Aprius, or the Ca-

| binet
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binct Council: they yet had fuch a watch
ful eye over him, in what did properly re-
late to thcir bufinefs, that there was no de-
ficicncy in the Cath during all that confufed
and hafty tranfaction.

THE very day that the Bill had the Royal
Affent, App1Us began to fet his engines at
work, in order to a mony Subfcription. As
this was a new thing, and had never been
talk’d of before, hc did not think proper to
propofe it abruptly 5 but the bettcr to difguifc
his concerting matters in private, he appoint-
el a meeting of the major part of the Diredtors,
where it was long debated what was fit to be
done for {upporting the Price of the Stock,
which was then falling, whether by artifice or
naturally is not well known : and a Subf{crip-
tion being propofcd at 300, {cveral of thofc,
who were not in the fecret, cxpreft their
fears of the fuccefs of it, efpecially at fo
much above the mark:"c‘g'pricc But when
it came to the queftion, it was eally car-
ricd for fuch a Subfcription, as had been a-
orecd before-hand : for fome of his Col-
leanues, the better to bring others into their
opinion, faid that they were already fure of
good fums, and that their friends were fond
of it at that rate ; which could not have been
faid, if thofe friends had not been {poke to be-
fore the meeting. This Subfcription, taken
on the 14th of April, was intendea by the
Court of Direltors for two Millions, and a

great
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orcat dcal of pains was taken to keep it to
that fum: but the Cabinct Council found
means to cncreale it to 22500col. and to
keep that excecding for themiclves; which,
onc would think, fhould cxclude others from
their punifhment in that rclpeét, as it did in
their guilt.

THIS fuccceding {o well, and the price
advancing cven beyond their expectations, a-
bout a fortnight after a Court was called un-
expettedly, and APprus moved for another
Subfcription of one Million at 400, and to
take it immediately. Several of the Dircétors,
who were not apprized of the matter, begg'd
for two or thrce days time, that they might
{peak to their fricndss but all to no purpolc.
The Gentlemen of the Cabinct Council were
rcady, and had taken their meafuress if the
others were not {o, thcy muft be contented
with a.lefs fum : and accordingly .cach Di-
retor had, .in this {fecond Subfcription, -taken
on.the 29th of April, but 26000 1. atlowed for
himf{elf and fricnds, and his Lift orderced.to be
delivered to the Sub-Governor the next day.
The remainder, being 246000 1. was:Icft to
the Sub and Deputy-Governors, to difpofe of
at their pleafure. The greatnefs of the {fum
left to thofe two Gentlemcen was objeéted a-
gainft, . to which anfwer was madc that they had
a great many to oblige. Somctime aftcr, the.
Sub-Governor declared to the Court, that they

could not help taking.in as far as 12000001,
the
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the demand was fo great front all the parts of
thetown ; which the Court readily enotigh ac-
quiefced in, being fenfible that it wasfo. But
they were cxtremely {urprifed, when fome
days after, the price being confiderably ad-
vanced, they heard it declared from the Chait,
without any cxcufe, that the Subfcription a.
mounted to 1s00000]. This bold ftroke oc-
cafioned a great deal of murmuting amongft
the DireGtors. The Subfcription Book was
called for, to be laid upon the table for the
Directors to perufe. Butin vain; no Subicrip-
tion Book, nor any Lift of thc names of the
Subfcribers could ever be feen, till the Parlia-
ment called for it: and the well-mcaning Di-
rectors were fo little regarded, that they werc
refufed to be admitted to fce, if their own
namecs or their fricnds, for whom they had {ub-
{cribed, were in the Book. Many of thofc
fricnds, cager at that time to know what they
thought their good fortunc, could with difft-
culty believe {uch Dirc&tors as ftrove to oblige
them : nor were they cver f{atisfy’d, till the
oeneral Inquiry convinc'd them. This infult-
ing and unheard of way of proceeding lcft no
room to doubt, but that thefe laft 3000001.
were kept for the benefit of the Decemviri,
and fhared amongft them, as the increafed
250000], in the firft Subfcriprion had becn :
which was {o grating upon the minds of the
other Dircltors, that they were once very near
refolving to rebel, as they ufed to exprefs
themfelves. And in eoffelt they would have

done
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done it, had there been any other remedy but
calling a General Court, and making there a
formal complaint; which they feared would
have been ill reccived at that time, confidering
the prevailing humour of the town in favour
of Arr1Us and his Colleagues in the conduéi of
the Scheme. Nor was fuch a fear vain or
groundlefs : for the infatiable defire of get-
ting, and the flattering profpe@t of doing (o,
with which Apprus had bewitch'd people by
falfe appearances, werce fo flrong, that he who
fhou'd dare to oppolc him, or to cxpofc his
artifices, wou'd have been generally decry’d
as an cnvycr of his parts, an cnemy to riic
Scheme, one that wou'd never have the pub-
lick debts difcharg’d, and an oppofcr of the
meafures of the Government, if not difaffeGed
to it ; and ’'tis cven doubtful, whether he
could elcape without ill trecatment to his per-
{fon, from morc quarters than one. Let peo-
ple but refle&t a little upon the general mad-
nels of thofe days, and they may be fafely
appeal’d to for the truth of all this. How-
cver, the jealoufy ran f{o high, that the Court
of Dire&ors came to a refolution to take no
morc money Subfcriptions, and repeated this
otder threc fcveral times. This rcfractori-
nefs in the Court putting APPIUS to a ftand,
he judged it beft to let this humour cool;
and therefore he propofed nothing to the
Court for fome time, nor was any Com-
mittec of .Treafury held during five whole
weeks.  For befides the uneafinefs about the

VoL. I Dd mony
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mony fubfcriptions, there were other caufes
of difcontent amongft the Dircétors. The {ub-
{cription of the long Annuities and other irre-
deemable Debts, had been taken in fuch a
manner, and in fo much hafte, that i1t gave
a gencral diffatisfattion ; and moft of the Di-
rectors were not able to prevent feveral of
their friends, from being difoblig’d : another
thing about which they can make their Ap-
peal to equitable perfons.

THE lendine of the mony arifing by the
two mony f{ubfcriptions was very warmly
contecnded againft. Many in the Court de-
clared their opinion, and infiftcd upon it,
that this mony fhould be applicd to pay off
the Redeemables; and by dint of argument
forcd Appius to own, that there wasa great
decal of reafon in what they faid : but he an-
{wer'd, that he had alreadv taken other mea-
fures, and was for following the humour of
people, who were fond of the ftock at any
rate; and that therc was no othcr way to
pleafe them, but by giving them ftock for
their Annuitics. Neverthelefs, confidering
this oppofition, he thought it his beft way to
temporize, and to wait for a fitter time to
put his further defigns in cxecution : for hav-
ing the Chair on his fide, both in the Court
of Directors and in the Committce of Trea-
fury, he could haften or delay bringing things
to a determination, juft as he pleafed, and

watch
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watch opportunitics when oppofers were ab-
{ent.

ANOTHER thing very much mortified
the generality of the Dircors; which was
this. The Cabinct Council kept at firft their
mcetings very privatc, skulking in {fomc by-
place or tavern in the night, and often fhift-
ing from onc houfc to another ; endeavour-
ing to manage it {o, that the Court of Di-
rectors thould not fufped they acted in con-
cert : and therefore in the debates they would
fomctimces oppolc onc another, the better to
prevent their confederacy being difcovered.
But now bcing grown warm in the faddle,
and the applaufc they met with abroad mak-
ing them bold at home; they thought it be-
neath them to put any longcr reftraint upon
their adtions ; and thereforc kept their meet-
ings at the Treafurer’s houfe, on the fame
day and at the fame hour, that the Court of
Diretors was appointed to meet, which was
commonly at ten of the clock in the forenoon.
There concerting their meafures among them-
felves,and little reearding the attendance of the
other Dircctors, who waited in the Court-room,
they frequently made them flay till twelve or
ong, and fomctimes till twoor threc a clock, be-
fore they came in to keep the court: and
after the ufual bufinefs was difpatch’d, as read-
ing the minutes of the preceeding Courts and
Co Committces, and that Gentlemen were {ufh-
cicntly tired, then what they had agrced upon

Dd 2 was
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was abruptly propofcd, and muft be imme-
diately done in a hurry; which was perhaps
one of their reafons for making them wait
fo long. At leaftic had fuch an effeét, This
-2s their conftant way cf managing, which
made the other Dire&tors almoft diftratted,
and many of them afhamied of fitting amongft
them, which they often told their friends,

Apprrus knew that the {cene of ation would
be in the Trcafury. But tho' he was {ure of
the Sub and Dcputy-Governors and two more
of that Committee; and that the Cafhier, De-
puty-Cathier, and all the Clerks were intirely
at his devotion, as looking upon him to be
the man who had the fole diretion of the
Schemc: yet being {enfible, that there were
fome of that Committece, who would never
approve his proceedings ; he made it his main
ftudy to render them inhgnificant, and thus
he contrivid it. “Tisthe cuftom of that Com-
pany, that cach ftanding Committee has always
one of the Dircétors for its Chairman, and a
certain day in tiic week is appointed for their
meeting. This Chairman takes care to have
the minutes entered, and to report the tranf-
a&ions of that Committee, of which he is
Chairman, to the Court. The Sub and De-
puty-Governors may attend any of thefe Com-
mittecs, .and take the Chair if they pleafe,
which they fcldom do; but ftill the Chair-
man is the perion, who accounts to the Court
for the proccedings of his Committece.  Now

the
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the Commiittee of Treafury, no lefs than o-
ther Committees, was undecr thefe reftriGions
before : but fuch a regular pratice would
have proved an obftaclc to Arp1us’s defigns.
Wherefore the following methods were con-
trived by him, to make all oppofition, a-

gainft whatcver he intended to accomplifh, in-
cftettual:

Firft, The Committec could not be fum-
moned but by the Sub or Deputy-Governor’s
orders, who were namely and ina particular
manner made Chairmen of that Committee:
which was a manifcft innovation.

Sccondly, No bufinefs relating to the
Scheme ¢ould be agrced upon or debated,
unlefs both or onc of them were prefent.

Thirdly, No day certain being fixed for
meeting, as in this and other Commlttccs be-
fore, they had it in their power to call a
Committee on a {udden, or to forbear cal-
ling any Committce at all ;5 when any thing
had been done by private direttion, which
they had a mind to conceal, as it was the
cafc in May and July, no Committee having
been held during thofe two months.

Fourthly, When any thing of moment
was to be done, care was taken that Aprpius

and his Colleagues fhould be there to give
their advice, And this was fo conftantly the
Dd 3 pradlice,
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practice, that therc ncver was any thing done
rclating to the Scheme by the Committee of
Treafury, withour the afliftance (as it was cal-
led) of feveral of the Cabinet Council, who
debated and voted as if they had been of that
Committee; a thing never done in any other
Committee, nor in this, before.

Fifthly, App1us contrived fo much bufinefs
for the office, thatthe Clerk feldom had time
to attend the Committee ; and the Treafurer
generally took the minutes in hafte, and up-
on loofe fheets, which was done defignedly:
that the minutes might be altered according
to APPIUS’s directions, before they were en-
tered in the Book ; for as he was not one of
that Committee, he muft ufe ftratagems to
have things done there according to hisown
mind,

Sixthly, Altho’ he had taken f{uch ef-
fectual meafures to render infignificant thofe
of that Committee, who were not in his in-
tereft ; yet he was fojcalous of them, that no-
thing of moment was referred to, the Com-
mittec of Trcafury fingly, in the ufual man-
ner: but to the Sub and Deputy-Governors
by name, and to the Committee of Treafury ;
a language unknown bcfore, and which {eem-
ed necedlefs, fince they were both of that
Committee. Bur they had fuch anfwers in
view, that they thought they could not do
too much to {ecure it : and therefore they

€OIl-



THE SOUTH-SEA SCHEME. 423

conftantly referred every thing, that related
to the Scheme, to the Sub and Deputy-Go-
vernors, with flacteries and encomiums fur-
pafling all belicf 5 to take off the very thoughts
of their attempting to do any thing without
their fpecial approbation and confent. For
it was Apprus’s mafter-piecc of cunning,
to place all the power in the hands of the
Sub and Deputy-Governors, of whom the
Court of Diretors had a good opinion; and
he knew that thofc two Gentlemen were
fo difident of their own abilitics, that they
durft not undertake any thing, without the
advice of the Cabinet Council.

HAVING in this manner {ecured himfelf
againft any oppofition, that could be made in
the Treafury to his defigns ; he went on bold-
ly in his projefted exccution of the Scheme.
'Twas his avow’d Maxim, a thoufand times re-
peated, That the advancing by all means of
the price of flock, was the only way to pro-
mote the good of the Company ; and hclook’d
upon thofe as enemics, who dutft {ay they were
of another opinion. After the two firft mony
Subfcriptions were taken in, as has been re-
latcd, Arrius made a motionto lend out the
money that accrued by them: and tho’ this
motion was vigoroufly oppofed, yet he car-
ried his point for lending, Butthe Loan was
limited to soooool. at 250 per Cent. upon
Stock,and no body to borrow above sooo/. This
regulation was ftri¢tly obferved by the Com-

Dd 4 mittee
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mittcc of Trcafury. The soooool. were
lent to indiffcrent perfons, according to that
reftriciion, defeazances ordered to be taken
of riie Borrowers, and Appius defired to fee
that the defeazances thould be proper and in
due form. But confidering with himfelf, that
this plain and honcft way of lending, would
not do his buftnefs, he did underhand diret the
Cathiers to lend more, and to f{uch as wete
moft likely to raife the Stock; which they
obfequioufly did, without obferving any li-
mitation or rule. What's yet more capital,
this additional Loan was made, without the
knowledge or privity of the Committe of
Treafury ; and was not entered in the Cafh-
Book, nor laid before the Committece, ’till
a long time after it was done: and probably
this was the rcafon, why no Committee of
Treafury was held from the Ilatter end of
April, till the beginning of June. Some
time after this, the Exchequer-Bills . for onc
Million were ifflucd. ApPPIUs ordered them
immediately to be lent, and the Cafhicrs
difpos’d of them in onc day, to whom and
in fuch manner as Aprpius dirc&ed; without
confulting or fo much as raking notice of
the Committec of Treafury. DBut as he ap-
prehended, that thefe Exchequer-Bills would
be of great ufe in bufinefs, and rerurn often
into the hands of the Company, he got him-
{clf appointed onc of the Traftees for circu-
lating of them; to the end, that having the
direction of thefe Bills in both places, he might

‘ the
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the better influence the difpofing of them to
{erve his particular purpofcs.

ABOUT this time the fhutting of the
Books for the midfummer Dividend being at
hand, Aprrius madec a motion in the Court
of Dirc&ors for a dividend of 10 per Cent.
in ftock, and to iffuc warrants for this divi-
dend. It muft be owned that there was no
great oppofition to this motion, he co-
loured it with fo many fpecious pretences:
as, that the old Proprictors had run great
hazards in this bold undecrtaking ; that if it
had not fucceeded, they having engaged to
pay feven millions and a half to the Govern-
ment, would in a manncr have been undone s
and thercfore {fince Providence had blefled
with fuccefs, much beyond expeftation, their
good intentions for the public fervice, it was
but reafonable, they fhould rcap fome fruits
of it. Thefec and the like arguments perfua-
ded, and this fatal Dividend, which perhaps
contributcd more to intoxicate the minds
of people, than any thing done befides, was
asrecd to. But the Direltors, even thofe
of the Cabiner-Council, were then firangers
to the vile inducement which prompted Ap-
PIUs to give fo large adividend : for having
it in his thoughts from the beginning, to make
all the advantage for himfelf that he could by
the Scheme; his Conjurer early after Chrift-
mafs had by his diretion given Premiums for
this Midfummer dividend, by which they

would
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would have got an immenfe fum, if the Court
of Diretors, in Aprr1us’s abfence, when he
was gone to Tunbridge, had not revoked their
order for delivering thefe dividend warrants,

and dirccted the dividend to be placed to every
proprictor’s account.

Arrius, as has been faid before, gave way
to thrce feveral refolutions of the Court of
Directors, againf{t taking any more mony Sub-
fcriptions; but having now rais'd by this great
dividend the expc&auon of people for fun-
ture ones, and thinking that the jealoufy of the
Diretors againft his procecdznﬂs was pretty
well over, he could contain himfelf no longer :
but of a {udden, when ‘twas lealt expelted,
{about a weck before the Books were fhut,
when the Treafury-Office was peftered with {o
much bufinefs, that they were afraid all would
run to confufion, and the crowd for transferring
and accepting {0 great, that there was no com-
ing at the books without extream difhiculty,)
then Aprius propofed to the Sub-Governor,
and fome other Gentlemen who were with him,
a third Subfcription, and told him that he muft
call 2 Court for that purpofe ; at which propo-
fal the Sub-Governor and the others being fut-
prized, and faying, that they had told all “their
friends there Would be no Subfcriptions, he an-
fwered, that he had told the fame thing that
very morning at Garaway’s Coch-Houfc, but
that there muft be one now. And reiterating
his inftances to the Sub-Governor for a Couﬁt;

¢
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he, after fome hefitation, confented to call one.
Accordingly the next morning it was agreed to
take a Subfcription at 1000 for three millions,
each Dirc&or to have for himfelf and fricnds
52000 1. to bring in his Lift thc next day at noon,
and to deliver it at the table to the Sub-Governor
To give a colour for leaving the remainder,
which was near 1500000]. at the dilpofa]l of
the Sub and Deputy-Governors, 1t was re-
folved that no Mcmber of cither Houfc of
Parliament thould be inferted in the Dircttors

Lifts, but that the Sub and Deputy-Governors
thould take care of them. “Twas begged, and
carncftly infifted upon by feveral of the Di-
redors, to beallow’d fome days to [peak to their
friends, and to make their Lifts; but no time
could be obtained. Appiusand his Colleagues
were prepared, and did not trouble them-
clves what difficulties they put upon the others.

THIS grcat Man was then in the Zenith
of his Glory, by having got a Sublfcription
at 1000 : application was made to him from
all quarters: young Ladies came to his levee
to beg Subfcriptions, and the pride of the
Decemvirs ran fo high at that time, that the
bet men in the land, could fcarce be ad-
mitted to the fpeechof them. The Subfcri-
bers, even thofe who were in the Lifts of the
Sccretaries of State, were not admitted for
fome days to pay their mony; altho’they were
told that their names thould be ftruck out

of the Lifts, if their mony was not then paid.
The
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The Dircétors, who were not of the Cabi-
net, werc as much at a lofs as others: for the
fervants had orders not to let them fce their
own Lifts, as entcred in the Books, {o that they
could not tcll whether themfelves and their
friends were in or not; and to the very [aft they
were denicd admittance to the Subfcription
Books, and couid never have a sight of them,
’till they were ordered to be laid before both
Houfcs of Pariiament. This made many of
the Directors tiien (who did not in the lecaft
doubt of bcing diftinguifhed from thofc of
the Cabinet, in whofe guilt they had no
hand or fharc) not forry to hear of anInquiry;
as hoping to {ce the pride of their task-mafters
abated, and their iniquitics detefted: tho” by
the unhappy turn this affair took afterwards,
and thro’ their want of opportunity to juftity
their Innocence (in being heard cither by
themfelves or their Council in cither Houfe)
they have had too much caufe fince to lament
the fatal confequences of this inquiry, where-
in they have been equally involv'd with their
oppreffors. The Premiums on this Subfcrip-
tion advancing, fecret orders were given
to the Cafhiers to enlarge it; and as the pre-
miums rofe, the fum did fo too: {o that at
laft they rais'd it to five millions, as the Sub-
Governor declared to the Court of Directors
and the General Court; and the Calhicr
charged himfelf with having receiv'd five mil-
hons, for the firft payment “of the third Sub-
{cription.

THE
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THE f{uccefs of this {ubfcription exceed-
ing the hopes of the moft fanguin, Arp1us,
whofe mafter-picce he and his admirers own-
ed it was, thinking himfclf no longer bound
to keep any mcafures, he ordered a Loan to
be made of the mony arifing by this Sublcrip-
tion, and the Cafhicrs lent upwards of three
millions in one day, withour acquainting the
Committee of Treafury with it, according to
the cuftom alrcady introduced : and to kcep
it the longer concealed from them, therc was
no Committce of Treafury fummoned, during
the whole month of July. But the well-
meanine Gentlemen of that Committec be-
ing fcnfible, that their mony was going in
an unaccountable manncr, and taking it very
ill befides, that they were not f{o much as
{fpoke to in tranfactions of this moment, which
{fo nearly concerned them; they made perpe-
tual complaints to the Court of Direftors of
the irregularity and confufion in the Treafury,
and that they were afraid the Company would
be great fufterers by it. To all thefe com-
plaints APPIUS’s conftant anfwer was, 7he
more confufion the better 5 ‘People muft not
know what they do, which will make them
the more eager to come into our meafures ;
The execution of the Scheme isour bufinefs ;
The Eyes of all Europe are upon us; Both
houfes of Parliament expeit to bhave it done
before their mext meeting : and the lofs of

one
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one million or two is nothing, to the [peed)
execution of the Scheme.
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- T O fet the fubftance of what has been hi-
therto faid in a nearer view, the better to make
it underftood, leave is begg’d, to make a
{hort Recapitulation, whereby the innocent
and the guilty may be cafily difcern’d.

THE contriving of the Scheme has been
thought to be the original fin, from whence
derived all the calamities that enfued. But
herein the Diretors were innocent: the au-
thors of it were Appius, the Treafurer, and
the Negromancer.

THE difpofing of the fititious ftock, which
raifed fo much clamour, was the work of the
Cabinet Council : the reft of the Dire@ors
were intirely ignorant of it.

THE giving premiums for the Midfummer
dividend, was deemed a wicked contrivance.
Apprus and the Negromancer were the only
perfons concern’d in that bafe defign.

- THE unaccountable way of taking the
mony-f{ubfcriptions, and the increafing of the
fums agrced upon by the Court of Direttors,
has been juftly cenfured. This was concerted

by the Cabinet Council, exclufive of the other
Direltors.

A S for thedeficiency in the two laft mony-
fubfcriptions, the Treafurer took it wholly
upon
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upon himfelf; and itdid not appear that any
of the Direftors, or their particular friends,
had any mony returned to them. But as ’tis
certain, that if the price of ftock had kept up,
there would have been no deficiency; fo ’tis
probable that moft of this fum, which provid
afterwards deficient, was kept underthe Trca..
{urer’s thumb for the benefit of the Deccm.
virs : for ’tis not likely that hc rcturnd it~ all,
to thofe whom he favor'd or fecar’d. - !

- THE Loans, which, as they were mana-
ged, occaftoned fo much lofs to the Compa-
ny, were chiefly pufh’d on by ApP1us: he in«
fluenced the Cabinet Council to take the Loars
out of the dircftion of the Committce of
Treafury, and to put them intirely into thc
hands of the Cathiers. He firft fent mony to
to the Sword-blade to lend mony upon fub:
{criptions, and when he heard they did not
lend enough to his mind, he took both the
mony and fub{criptions out of their hands;
and extorted an order of the Committe¢ of
Treafury, by bringing a fufficient number- of
the Cabinet Council to out-vote them,; - for

lending it at his own rate upon thc fubft.rlp-
tions,

IT was againft the unanimous opinion of
the Court of Direétors, that ArpIUs ordéred
a Loan to be made at 4 per Cent, * And it was
the fame APP1US, that dxrc&cd the’ ann of

i PRMNDERS TR U‘tli‘!
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the Exchequer-Bills, and of the great fum of
moeny arifing by the third Subfcription.

LASTLY, contrary to the {entiments of
the Cabinet Council and unknown to. any
others of the DireGors, ApriUs obliged the
Treafurer to ifluc, by way of Loan, his pro-
miflory Notes to dcliver the Company's Bonds.
And on all occafions he frecly declared his
opinion, without mincing the matter, that he
was not for difpofing of the Company’s mo-
ny to traders and f{uch other fair dealers ;
but to thofe who frequented the Alley, and
to Ladics and young Gentlemen, who came
from the other end of the town, with a
{pirit of gaming : for {uch, according to him,
were the moft likely to advance the price of
ftock. To make it the more eafy to them,
he defeated the refolution of the Court of
DireCtors and Committee of Treafury, for
taking dcfeazances.

THE delays about placing the ftock to

account, proceeding from the redcemable and
irredeemable Debts, was the {ole contrivance
of Apprus and the chief Accomptant; and
acainft the intention of all the other Di-
rectors.

THE buying of flock for the Company’s
account in order to fupport it, was contrived
by Arppius and the Cabinet Council; and
& does not appear, that the Treafurer fold

any
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any ftock for any of the Direltors, except
thofe of that Council.

AS to the large Dividend for a number
of years, none of the Direftors were in their
inclination for it, but canie into it to pleafe
the town; which is own’d to have been an
injudicious, tho a well-meaning ftep : and no-
thing can better demonftrate this, than that
Appivs was the- onfy man ‘amongft* them,

who madc advantage of that odd dcclaratlon
by fcllmfr of ﬁock

0O NE thing more may be. truely faid,
which perhaps is not known to many. It is
this; that one¢ of the Direstors loft. near
200000]. by this faral undertaking: and a-

mongft the reft, including S.....and G.....
there was about the fum of 8030001, got.
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