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The Stage is Set

Sir Ralph Osenden, of Brookhurst Lodge, Ryde, Isle of Wight, stepped briskly from the train at Waterloo Station and turned towards the nearest cab rank.

He was a dapper little man in the late fifties, spruce in appearance, natty in dress, and precise, if not pedantic, in manner. His bow-tie was mathematically symmetrical, his spats, of a dazzling whiteness, fitted as if they were a part of himself, and the umbrella he carried hooked to his left forearm was rolled smooth as a steel tube.

Sir Ralph did not now often honour Town with his presence. He had been a worker all his life, and having amassed a moderate fortune, had decided to sell his business and go in for certain artistic hobbies in which his soul delighted.

He had not, however, given up all association with the City. He still retained his directorship of certain companies, and on their boards he proved himself a shrewd and helpful adviser. He was looked up to by those in the know and out of it, and his name stood a synonym for success, straight dealing and stability.

Today he had come up to attend a regular though informal meeting of certain of the directors of Nornes Limited, a large firm of working jewellers which did business all over the world. It was by far the biggest firm with which he was connected, and had been one of the most prosperous. The depression, however, had hit it hard, and in spite of all that he and his fellow directors could do, profits had continued to shrink till now an adverse balance threatened. It was, indeed, to consider its very serious position that the present meeting had been called.

The Company’s offices were situated on the upper two floors of a block of buildings in Ronder Lane, a cul-de-sac near the Aldwych end of Kingsway. Sir Ralph paid off his taxi, and crossing the marble entrance hall, was wafted upwards by one of the building’s six lifts. Reaching the eighth floor, he passed along a corridor, knocked at a door marked ‘Private’, pushed it open, and entered the room.

A pretty girl seated before a typewriter smiled up at him.

‘Good morning, Miss Barber,’ said Sir Ralph. ‘Is Mr Norne disengaged?’

‘I think so, Sir Ralph. I’ll see.’

She jumped up, went to a second door, and put her head into the adjoining room. Then she threw the door open. ‘Will you please go in?’

Sir Ralph passed through into a larger and more ornately furnished office. A man sitting at the big table desk in the centre nodded.

‘Glad you were able to come, Osenden,’ he said. ‘Sloley and Ricardo are here. They’ll be in directly.’

Sir Ralph carefully placed his hat and umbrella on a side table. ‘I suppose it’s still the same question, Norne?’ he asked as he moved to a chair.

Claude Willington Norne was the managing-director of the firm and chairman of the board. He was a tall, athletic-looking man with features set in a hawklike mould, graying hair brushed back from his forehead, a brown skin due to years passed in the East, and the lightest of blue eyes. He was a man of great ability and force of character. In the City his keenness and efficiency were universally admired, though faith in his absolute straightness under all circumstances was not so strongly marked. Now he leant back in his chair.

‘Still the same,’ he answered dryly: ‘merely what we’re going to recommend at the next board. I think we should agree on our policy—if we can.’

‘We’ve got a fortnight to make up our minds.’

‘I know we have, but I’d rather settle it now than wait till the last moment.’

‘Does Sloley still want to borrow?’

‘So far as I know. He’s said nothing more to me.’

Sir Ralph’s reply was interrupted by the entrance of two other men. Both were of middle-age and gave the impression of physical and mental fitness, though one was tall and fair and the other small and dark. These were two more of the directors, the Reginald Sloley and Anthony Ricardo who had been mentioned. They also were men of ability and force of character. These four dominated the policy of the Company. When difficult or controversial matters were coming before the board they invariably held a preliminary meeting to decide their policy. The present was one of these. If all four were agreed on a line of action, it seldom failed to go through.

The newcomers nodded to Sir Ralph. ‘Thought you were going to Paris, Osenden?’ Ricardo remarked. Sloley flung himself into an armchair and lit a cigarette.

‘I’m going tomorrow, but only for a week. I’m going to fly—my first experience.’

‘I shouldn’t think of going any other way,’ Sloley remarked. ‘There’s no comparison.’ He turned to Norne. ‘Go ahead, Norne, like a good chap, will you? I’m going down to Brighton and I want to start as soon as may be.’

Norne pushed some papers from before him, replaced them with a pencil and pad, and then leaned back in his chair.

‘Today,’ he began, ‘we have really only one question before us. I think all of you know as much about it as I do. This is Wednesday, and on this day fortnight we have our board. At that board a decision vital to our entire future must be taken. I think we ought to be agreed as to our line of action. I may say, incidentally, that I arranged this meeting a week earlier than usual on account of Osenden going away.’

‘You say we know as much about the matter as you do,’ Ricardo interrupted, ‘and you may be right. At the same time, the whole question’s so important that I for one would like you to go over the facts once more, just to be quite satisfied I’ve got them all correct.’

Sir Ralph nodded approval. ‘Yes, Norne,’ he urged, ‘I think that would be wise. There may be some small point overlooked by one of us, which would affect our judgment.’

Norne glanced at Sloley, who also nodded. ‘Well,’ he agreed, ‘I can run over the facts easily enough. Unhappily, they’re only too simple. It’s when we come to consider the conclusions that we should draw from them that the difficulties begin to arise.’ He opened a drawer, took out a box of cigars, helped himself, and pushed the box towards the others. Then he went on.

‘The main fact is, as we all know, that owing to the depression and one thing and another which I needn’t mention again, our business has been going steadily down for over four years. I’ll not go into the figures, because you have them on the sheets before you. I need only say that from the normal twenty to twenty-five per cent dividends which we were accustomed to in prosperous times, our returns have dropped gradually until last year we were thankful to get three per cent. This year there will be no dividend at all, and if things go on as they’re doing, we shall end up with a pretty considerable adverse balance.’

‘Is there no improvement at all?’ Sloley put in. ‘No response to the general improvement in trade?’

‘There is,’ Norne answered, ‘so far as this country is concerned—a slight improvement. But as you know, Sloley, our foreign business is larger than our home, and abroad there’s very little improvement showing so far.’

‘Unemployment has gone down abroad, same as here,’ Sloley persisted.

‘The probable degree of prosperity to be expected at home and abroad is naturally one of the factors upon which we shall base our judgment,’ Norne agreed smoothly. ‘If we knew that we should have less difficulty in coming to a decision.’

‘Suppose you go ahead with your statement, Norne,’ Osenden suggested.

‘With regard to our present liabilities, as you can see from your sheets, we owe something like three-quarters of a million, of which, of course, the largest item is for stones. Then for the future there is the running of this office and the workshops, fresh purchases of stones, overhead, bad debts, and so on. I needn’t go into it?’

‘No,’ Osenden remarked. ‘We have all that before us.’

‘Of our assets the major item is our stock of stones. As you know, it’s extremely high—higher, I think, than ever before. We have in the safe there,’ he motioned with his head across the room, ‘over half a million’s worth of stuff. Then there our plant, goodwill, and so on, as you see.’

Osenden moved uneasily. ‘Do you think we’re wise to keep all those stones in the safe?’ he asked. ‘Half a million sterling is a tidy bit of money.’

‘I’m not entirely happy about it,’ Norne admitted, ‘but we must have the stuff where it can be got at. The workshops are always wanting special stones. Besides, it’s a pity not to take the good stuff that’s coming cheap on the market.’

‘I agree,’ said Osenden.

‘Well, that’s a rough summary of things, and we may now turn to the object of our meeting. That is, quite briefly, whether the circumstances demand any special action, and if so, what?’

‘Just let me be sure of one point first,’ Ricardo interrupted. ‘We are now definitely solvent?’

‘At the present moment absolutely. It’s the future we’re concerned about.’

‘Right. I understand.’

‘It seems to me,’ continued Norne, ‘that we have a choice of four alternatives. The first is to carry on as we’re going.’

‘Which you think will lead us to bankruptcy?’

‘I think so.’

Sloley moved impatiently. ‘You needn’t waste time over that. We’re all agreed we must do something.’

Glancing at the other two men, Norne resumed:

‘The second is to shut down: to wind up the business. As you know, we’ve got a first-rate offer for our stock of stones. We’ll certainly never get a better. But that only stands open for a fortnight. If we closed with it, we should come out all square.’

‘But leaving nothing for ourselves and our staff?’

‘Practically nothing.’

Osenden looked round. ‘We’ll have to keep that offer in our minds, of course, but I think we might leave it to the last. If we’re able to hang on till the depression’s over, I think we’ll get our dividends again.’

‘I agree,’ said Ricardo, ‘but, as you say, we mustn’t overlook the offer. I’d rather come out of the thing square now, even without a profit, than have to go into liquidation later.’

‘We’ll not go into liquidation,’ Sloley exclaimed roughly. ‘Go on to something practical, Norne.’

‘The other proposals are that we should either go into voluntary liquidation and reconstruct, or that we should issue more stock and carry on.’

‘But,’ Ricardo objected, ‘why should we go into voluntary liquidation if we’re all square? I don’t follow you there, Norne.’

‘It’s unhappily very simple. Put very crudely, if we meet our liabilities, we use up all our assets to do so. That leaves us with no capital to carry on, and we can’t carry on without capital.’

Norne paused and surveyed his companions with a saturnine expression. None of them spoke, and he presently went on.

‘Unhappily we are not agreed as to which of these two last policies we should advocate. Osenden appears to favour the first and Sloley the second. If I’m right, I think we should get these two to put their views forward. Will you get on with it, Osenden?’

Sir Ralph slowly drew his cigar up to redness. Then he began to speak.

‘I rather look at it like this. If we go into voluntary liquidation and reconstruct, there’s not a great deal of harm done. I don’t know what we could pay, but it would probably be fifteen or sixteen shillings in the pound. That would be a nasty loss for ourselves and our shareholders, but nobody’s ruined. If we carry on, it seems to me we’re heading for a crash and we may lose everything. Personally, I’d prefer a small loss now to a larger one in a year or two.’

Sir Ralph paused and looked round his audience. Then, with some appearance of embarrassment, he continued:

‘There’s another thing which I want to say—without any intention of throwing mud.’ Again he glanced round with something of apology in his manner. ‘If we don’t go into liquidation and have a reconstruction, we must, of course, appeal to the public for more money—your last alternative, Norne. Now, if we go to the public for more money we can’t show them those figures which you, Norne, have just given us. We should therefore have to, shall I say, “select” the figures we publish. Now, I question the wisdom of that. In fact, it would in my judgment be getting perilously near the fraudulent balance-sheet. Not,’ Sir Ralph smiled crookedly across at the tall director, ‘that I’m accusing Sloley of advocating fraud. I just want to put up the point of view and see how he answers it.’

‘Not hard to do that,’ muttered Sloley.

‘Well, I’m open to conviction,’ Sir Ralph went on. ‘Then there’s the other more general point of view. Even supposing we could get the cash in a perfectly correct and legal way, I don’t know that it’s the game to take a lot of money from people unless we’re pretty sure we can pay them a dividend. That’s all I have to say.’

Norne once again glanced round the three faces.

‘That’s straight enough, Osenden,’ he said, ‘and all the better for it. Now, Sloley?’

‘Apart from the pleasant suggestion that we’re a bunch of crooks,’ answered Sloley, grinning back at Sir Ralph, ‘I suggest that none of all that touches the point at issue. If this were a question of fraud versus straight dealing, there would be no more to be said. Unfortunately, it’s not so simple. I, for one, believe that some more capital might very well see us through. Trade’s bucking up, and that’s going to help us. I suggest that if we could carry on long enough—as we could if we issued more stock—things would right themselves.’

Sloley paused to draw up his cigar.

‘If you want to consider the morality argument, here it is. Osenden wants to destroy part of our shareholders’ capital—20 or 30 or 40 per cent, or whatever the figure may be—without hope of return: for what? To save himself and us from the results of our bad management. I propose to offer them the chance of getting all square.’

‘Then you’re definitely for the issue of more stock?’

‘Definitely.’

‘And how would you answer Osenden’s argument of the fraudulent balance-sheet?’

‘It doesn’t arise. The whole thing depends on what we put down as estimated profits. I think the improvement in trade would justify us in putting out an attractive prospectus.’

‘And I don’t,’ Osenden put in. ‘That’s the difference between us in a nutshell.’

Norne turned to Ricardo. ‘Well, Ricardo?’ he questioned.

The small dark director moved uneasily.

‘Personally, I feel the question of a voluntary liquidation in connection with our Company is so horrible that I should be against it unless everything else had proved impossible. What do you say yourself, Norne? If we had some more capital, should we pull through?’

Norne did not answer at once, and when he spoke it was deliberately, as if he was weighing every word. The others listened as to an oracle.

‘That really is what we’re here to discuss. Personally, I sympathise a lot with what both of you two say. I agree with Osenden—and I think we all agree—that unless we believe that the raising of fresh capital will see us out of our difficulties, we shouldn’t try to raise it. I agree with Sloley—and again I feel sure we all agree—that if we think raising the capital would save the Company, then we shouldn’t hesitate. The point on which we differ—whether or not extra capital would save us—is very difficult to decide. My own personal view is that if things continue as they are, we’d only be getting deeper into it. In fact, not to put too fine a point on it, under present conditions we haven’t a dog’s chance. On the other hand, we all know that Sloley’s right when he says it depends on trade. If there was a boom we might get out of it all right.’

‘Then,’ said Ricardo, ‘it’s a question of foretelling whether or not there’s going to be a boom?’

‘Partly that,’ Norne returned. ‘But also I think we must get down more closely to actual figures. I’ve got here some quite rough notes of our probable position in various actualities,’ he indicated some sheets of paper on his desk, ‘which might serve as a basis of discussion.’

The others nodded their approval and Norne, having picked up one of the sheets, went on: ‘Now, to take first the current year. Suppose, instead of paying the whole of Molloy and Dobson’s account—’ and he began a highly technical exposition of various possible actions and their problematical results. His three companions listened carefully, and when he had finished broke into an equally technical discussion.

Soon, however, it became apparent that in spite of the illuminating—or befogging—influence of figures, agreement was no nearer attainment. The talk dragged on, but grew steadily more aimless and unprofitable. It was evident that the difference between Sloley and the others was fundamental and that neither side was prepared to give way.

At last Sloley jerked himself round in his chair.

‘Look here,’ he exclaimed, ‘we’re getting no-where with all this. Tell you what, Norne. Suppose we drop it for the present and have another meeting? We’ve a fortnight to make up our minds, and a bit more thought about the thing wouldn’t do any of us any harm.’

This produced another difference of opinion. While Ricardo and Sir Ralph welcomed the proposal, Norne advised caution.

‘We should be very careful,’ he declared, ‘about holding extra conferences at the present time. You know as well as I do that already there are rumours going as to our position. As a result, our stock is dropping. You may bet we’re being watched, and if we keep on having emergency meetings someone will tumble to it and our chance of raising fresh capital will be gone for good.’

Ricardo seemed impressed with this argument, and Sir Ralph nodded his agreement. But Sloley gesticulated impatiently.

‘Well,’ he returned, ‘if you don’t want our meeting to be known, let’s hold it on Sunday. Not here—someone would be sure to get to know. I’ll tell you. Come to my house. It’s not very big, as you know, but it’ll be big enough for all we want. Come along after breakfast and I’ll put up a spot of lunch.’

‘And have Mrs Sloley’s eternal curses on our souls?’ Norne returned. ‘It’s jolly good of you, Sloley, but we’ll do nothing of the kind. I think a meeting on Sunday’s not a bad notion, but if we’re going to anyone’s house we’ll go to mine. A bachelor has a pretty big pull in those sort of things.’

‘Can’t go to you,’ Sloley answered. ‘Too far away for Ricardo.’

Ricardo lived near Ely and Norne at Guildford.

‘Don’t worry about me,’ interposed Ricardo. ‘I’ll come up the night before and stay in Town.’

‘No,’ said Norne, ‘I can think of something worth two of that. You’ll all come down and spend the weekend with me. I’d like to show you the new billiard room. We can have a game on Saturday evening, then on Sunday we’ll have a clear day, free from interruption. We can get at this business early and stick at it till we’re agreed. What about it?’

After a further short discussion this was agreed to. Norne was a comparatively wealthy man and his house was large and expensively run. He liked to fill it, and his weekend parties of sometimes as many as a dozen were well known. Each of the others present had been his guest on more than one previous occasion.

‘Next Saturday, then?’ said Sloley when the matter was decided.

‘I can’t go next Saturday,’ Sir Ralph pointed out. ‘I shall be in Paris. But that doesn’t matter. You can get on all right without me.’

‘No,’ said Norne, ‘we can’t do without you. What about Saturday week?’

This also was agreed to and then Sloley made another proposal.

‘I seem to be monopolising the conversation, but there is one other thing I should like to put up. It’s not for me to suggest who your guests might be, you know, old man,’ he glanced at Norne, ‘but what about asking Minter and Sheen to attend? They’re pretty good men, both of them, and they know the facts. It’s just that when we’re at this deadlock two fresh points of view might be a help.’

‘If you all think so, I shall be delighted to have them,’ said Norne.

The two men referred to were highly-placed officials of the Company. Charles Minter was the accountant, and Henry Sheen the secretary. In saying they were both good men, Sloley had kept strictly within the truth; indeed, in the case of Minter he was understating it. If Sheen was a sound, though not outstanding man, Minter was a genius in his own line. Had his constitution been good, he would have been a very exceptional man, but unhappily for himself, he was troubled by chronically poor health. However, even with this handicap his services were invaluable to the Company.

‘I dare say Sloley’s right,’ Sir Ralph said after a short pause. ‘We consult them at our regular board meetings. I don’t see why we shouldn’t do the same at our private discussions.’

‘You agree, Ricardo?’ asked Norne.

‘Oh, I agree, yes,’ the little man returned. ‘I’d like it.’

It was finally settled that all were to meet at Norne’s house near Guildford in time for dinner on the following Saturday week, Norne undertaking to see Minter and Sheen and get them to join the party. The meeting then came to an end, Norne resuming work in his office and the other three leaving the building.
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Enter Death

Sir Ralph Osenden duly went to Paris in an Imperial Airways liner, and was greatly delighted with his experience. He stayed there a week, partly on business and partly on pleasure, returning on the Thursday to his home near Ryde with the consciousness not only of duty well done, but of leisure happily spent.

Having rung up Norne and been assured that the weekend arrangement stood, he took the train from Portsmouth on Saturday afternoon. At Guildford he was met by Norne’s elderly chauffeur, Whatman, whom he had known for years, and was driven through the fringe of the pleasant old town up to Guildown, where Norne had built his house. Though it was now dark, Osenden knew from previous visits the fine situation of the little estate. While comparatively close to the town, it was perched high on the side of the hill, and looked out over a charming and characteristic stretch of the woods and ridges and valleys of that entirely delightful part of Surrey.

The door was opened by a strange butler, and instead of receiving the respectful greeting to which he was accustomed, Sir Ralph had to explain himself. The man immediately led the way to the library. Norne and Ricardo were buried in deep chairs before the fire.

‘Ah, Osenden, glad to see you,’ the former exclaimed, heaving himself up and wheeling over a third chair. ‘Ricardo’s just turned up. Sit down and have a spot?’

‘And how’s the gay city?’ Ricardo asked, when the newcomer was settled.

Osenden said that the gay city was where it always was, and added that he had met Ricardo’s friend, Dupont, in the foyer of the Opera House. The talk thereupon became personal and intimate.

‘We’re going to be a small party this evening,’ Norne went on. ‘Just the three of us for dinner.’

‘How’s that?’ Sir Ralph asked. ‘Aren’t the others coming down?’

‘Not till later. Sheen’s youthful hope, it seems, is having a birthday, and there’s some matter of a long-standing promise to take her to her first theatre. Sheen and Sloley are neighbours, and it appears the wives got together and Sloley has had to join the party with his youngsters. That’s the man who wanted to invite us all to lunch without consulting his wife.’

‘Ever met Mrs Sloley?’ put in Ricardo.

‘Never.’

‘I have. Nice little woman. Too nice for Sloley, if you ask me.’

‘I can imagine it,’ Norne returned dryly.

‘Then aren’t those two coming down?’ Sir Ralph asked again.

‘They are: after their show. Sloley wanted to put it off till tomorrow, but I said to come tonight. They should be here by twelve-thirty, and I don’t suppose any of us will be in bed before that.’

‘And what about Minter? Is he joining the happy throng also?’

‘Minter has cried off so far as dinner is concerned, but he’ll be here about nine. He rang up some time ago to say that he had one of his attacks and that he wanted to stay quiet for an hour or two. He said it was nothing, but that he’d wait and come down by the 8.15, instead of the five-something he’d intended.’

‘Delicate chap, Minter,’ Ricardo observed. ‘A great pity. If he had ordinary health he’d be a pretty outstanding man.’

‘He’s an outstanding man as it is,’ Norne declared. ‘I don’t know where you’d get a better accountant.’

‘You know what I mean,’ Ricardo insisted. ‘If he’s as good as he is with that handicap, what would he not be if he were physically strong?’

‘Might be too good for us,’ Norne commented. ‘If he was such a genius as you suggest, he mightn’t find the Company gave him enough scope.’

‘It seems to me,’ Sir Ralph said dryly, ‘that as things are at present, the Company is giving him all the scope he could want.’

‘You’re right,’ Ricardo admitted. ‘Anyone who can pull us out of our present difficulties won’t be short of something to think about. No developments, I suppose, Norne, since our last meeting?’

Norne shrugged. ‘Only what you’re seen for yourselves in the press—that our stock has dropped another two points.’

‘Yes: very unfortunate that.’ Sir Ralph shook his head dejectedly. ‘It won’t help us if we want to raise more capital.’

‘It won’t.’ Norne agreed.

‘Talking of that drop,’ Ricardo observed, ‘the sensitiveness of the market has always been a marvel to me. There have been some whispers as to our condition and at once there’s a drop in our stock, exactly proportional to the strength of the rumours and the amount of doubt aroused.’

Norne nodded. ‘That’s true. On the Stock Exchange you can put an exact money value on fear: about the only way in the world it can be done.’

Gradually Ricardo and Norne became involved in a philosophical argument on the sociological reactions of fear, while Sir Ralph, who was more interested in art, dipped into a copy of The Connoisseur. Presently the dressing-bell rang and all three drifted upstairs to their rooms.

Dinner passed without incident and after coffee Norne took his guests to inspect the billiard room. It was a fine room and their obvious admiration pleased him. It was his new toy, and he was like a child showing it off.

Soon the question of a game arose. Norne wanted to sit out and watch his guests play, but Ricardo disclaimed the necessary skill, and presently Norne and Sir Ralph took each other on for a hundred up. Ricardo sat and smoked and joined in the desultory conversation.

Norne easily winning the first game, and Ricardo still wishing to stand out, Sir Ralph asked for his revenge and they played a second. Luck fell once more to Norne, though this time with a smaller lead. When they had finished, Norne glanced at the clock.

‘By Jove!’ he said, ‘there’s ten o’clock. Minter should have been here before this. I hope to goodness he’s coming. I’ve come to agree with Sloley that he might be very helpful to us tomorrow.’

‘He hasn’t sent any further message?’ Ricardo suggested.

‘I haven’t heard of any,’ Norne returned, ‘but we’ll make sure.’ He pressed one of the many buttons which occurred at intervals round the walls.

‘Oh, Jeffries,’ he went on when the man appeared, ‘no sign of Mr Minter?’

‘Yes, sir, he’s come. He came about quarter-past nine.’

‘Oh, he’s come, has he? Why didn’t you show him in?’

‘He said he wasn’t feeling very well, sir, and that he’d like to go quietly up to his room and lie down. I took him up and saw that he had everything he required.’

‘You might have told me.’

‘If you’ll excuse me, sir, he said he’d like half an hour to quiet down first, and then I was to ask you if you’d go up and see him. I had decided to tell you at ten o’clock.’

‘Oh, all right. He’s in the pink room, isn’t he?’

‘Yes, sir.’

‘Too bad that he should be laid up,’ Norne went on when the man had withdrawn. ‘I hope to goodness he’ll be about tomorrow. I’ll go up and see him now. Will you two take each other on till I come back?’

Five minutes later Norne returned. He had a folded paper in his hand and looked rather grave. ‘I’ve seen the chap,’ he said, ‘and he certainly looks pretty bad. He’s lying there in the semi-dark: says the light hurts his eyes. But he says it’s an ordinary attack that he gets regularly, and that it just runs its course and passes.’

‘What is it exactly that’s wrong?’

‘He said it was simply a common bilious attack with sickness and headache, and that this bad bout was his own fault for coming down tonight. He said he felt better when he was leaving home, but the train made him worse again.’

‘So it would,’ Ricardo said with feeling. ‘I’ve suffered from the same thing and I know.’

‘I wanted to send for a doctor, but he wouldn’t hear of it. Said he only wanted a sleep, so I’ve told Jeffries not to call him in the morning. He evidently didn’t want to talk, so I didn’t stay.’

Norne held up the paper he was carrying. ‘Here’s a statement from Sheen,’ he went on. ‘I’m not sure that I’ve got the idea correctly, but it seems Sheen thought it might help us tomorrow if we had a list of our shareholders with a forecast of how they might take up additional stock. It appears that all previous issues were taken up by our own shareholders. Sheen suggests that those connected with the motor or shoe industries, for example, which are prosperous, should be more likely to support us than those in coal or shipping, which aren’t. You see the idea?’

‘I think so,’ Sir Ralph said doubtfully, ‘but I don’t know that there’s much in it.’

‘I don’t know that there is,’ Norne agreed. ‘It’s probably a case of nothing like leather. Our worthy secretary deals with lists of shareholders, so a list of shareholders is what strikes him as the proper contribution to our discussion.’

‘Of course we do normally use information of that kind,’ Ricardo pointed out, ‘though in a more general form. We judge the probable response to an issue by the state of the market.’

‘That’s so,’ Norne admitted. ‘Well, at all events, it seems Sheen persuaded Sloley to go back with him to the office this evening and look over the list. They rang up Minter to ask him to call for it on his way down, so that he could check over their conclusions in the train. Minter said it seemed all right at a casual glance, but he was too seedy to consider it properly. He’s passed the document on to me. What about looking over it now, or shall we leave it till tomorrow?’

Sir Ralph thought that as Sheen had taken so much trouble about it, the least they could do would be to look at it. Ricardo agreed, and their resolution to forswear business for the evening was rescinded, and they settled down to go into the document.

After study they had to agree that the figures were suggestive and even reassuring.

‘It’s all pretty problematic,’ Ricardo declared, ‘but it’s ingenious, and it does seem to indicate that if we wanted capital, we’d get it. And after all, that’s an important point for tomorrow.’

‘I think so too,’ Sir Ralph added. ‘Whether we reconstruct or not, the question of raising capital will probably arise, and I think these figures are useful enough.’

Norne shrugged. ‘Well, we’ve read the blessed paper and I vote we drop the subject for tonight. You two didn’t have a game?’

Neither Sir Ralph nor Ricardo were enthusiastic about playing. Norne presently gave it up as a bad job, and the three men went back to the deep armchairs before the library fire. Ricardo possessed a seemingly unending fund of stories, most of which were new to the others. So entertaining was he, that time was forgotten till, with a start, Sir Ralph looked at the clock.

‘Bless my soul, almost one o’clock!’ he exclaimed. ‘I had no idea it was so late. D’you know, Norne, if you don’t mind, I’ll turn in. I must get my proper sleep or I’ll be no good tomorrow.’

‘If you feel like it, of course. You know your way. Those two should be here by now.’ He paused and listened. ‘There they are, by Jove! Steps approaching: steps of Fate!’

As he spoke the door opened and Jeffries announced: ‘Mr Sloley. Mr Sheen.’

‘Hullo, you two,’ Norne greeted them. ‘I was just speaking of the devil, and see what happens. You must be cold. Pull in and have a spot.’

He busied himself with the decanter and glasses. Sir Ralph postponed his departure and the five men grouped themselves round the fire.

‘Had a good run down?’ went on Norne, as he handed round drinks.

‘Quite good,’ said Sheen, ‘if not spectacular in the way of speed. We were held up by traffic leaving Town. Astonishing how full the streets are at theatre time.’

Norne nodded. ‘I hate driving down. I always go by train.’

They chatted for a moment and then Sloley asked if Minter had arrived.

‘He’s in bed,’ Norne answered. ‘He came shortly after nine and went straight up. He seemed to me pretty bad, but he declared he only wanted a rest to be all right. You saw him earlier?’

‘Yes, Sheen wanted him to have a look over his statement. You got that all right?’

‘Rather. We studied it most carefully. Jolly good, if you ask me.’

Sheen looked pleased. ‘I’ll be glad if it’s of use,’ he said deprecatingly.

Norne nodded. ‘Sure to be. Well, Sheen, I hear you’ve been celebrating. How did the birthday party go?’

Sheen waxed enthusiastic as he dilated on what had evidently been the greatest day in his daughter’s life. Then for a few minutes the conversation became general, until Sir Ralph’s departure for bed broke the party up.

In spite of his protestations about a long night’s sleep, Sir Ralph was first down next morning. It was a brilliant autumn day. There had been a frost and every twig and branch and blade of grass was sparkling in the sun’s rays. Sir Ralph, who was fond of a short walk before breakfast, put on a coat and stumped off along the top of the ridge. The air was sharp and as invigorating as wine. It reminded him of the fresh clear thinness of the Swiss uplands, where even elderly men feel overflowing with energy and ready for any adventure or exertion. Once again he allowed his gaze to rest appreciatively on the charming succession of wooded ridges which stretched away before him, and once again he felt a twinge of envy of Norne, whose lot was cast amid these delightful surroundings.

Norne and Sloley were down when he returned. Norne was bending over the dishes on the side table and Sloley fingering the Sunday Times.

‘Hullo, Early Bird,’ cried Sloley. ‘Whence all this energy?’

‘I always do it,’ Sir Ralph replied mildly. ‘Makes you feel good inside.’

‘That’s where you’re wrong,’ Sloley returned. ‘What makes me feel good inside is some of Norne’s bacon and eggs. Steady on, Norne, I’m not a shark.’

‘Sorry,’ murmured Norne; ‘my mistake. Morning, Osenden. Kippers, sole, bacon and eggs?’

‘Sole, please. Been admiring your view again, Norne. I wonder if you appreciate your luck, living here?’

‘Well, considering I came here and built because of it, I suppose I do. Tea beside you and coffee at the other end.’

They settled down to breakfast and were presently joined first by Sheen and then by Ricardo. Talk for a time was general, then Sloley made a reference to business. ‘When are we to start this blessed conference, Norne?’

‘Whenever you good people like,’ Norne answered. ‘The only thing is that we must give Minter a chance. There’s plenty of time in any case.’

‘How is Minter this morning?’ Sir Ralph asked.

‘Don’t know. I told Jeffries he wasn’t to be called, but I suppose it’s not too early to do it now.’

As Norne spoke he pressed on a bell-push which lay on the table beside his plate.

‘You might go up and see how Mr Minter is,’ he told Jeffries. ‘Ask him if he’s coming down for breakfast or if he’d like it sent up.’

With his customary ‘Very good, sir,’ Jeffries disappeared.

‘Not much news this morning,’ Ricardo remarked, turning over the pages of the Observer.

‘I see Mansfield was knocked out in the sixth round last night,’ said Sloley. ‘My eyes, I should like to have seen that.’

Sheen chuckled. ‘What are you grousing about? You saw “The Lilac Butterfly,” didn’t you?’

‘Lilac Grandmother,’ Sloley repeated in accents of biting scorn. ‘Next time you want to throw a party, Sheen, I’ll have hydrophobia.’

‘I should never be surprised to hear of it,’ Sheen returned gravely.

‘Must have been a good show—while it lasted,’ Norne commented, ‘though six rounds is hardly your money’s worth.’

Sloley replied and they went on to discuss the fight in detail.

Presently Jeffries returned. Sir Ralph happened to glance at him and looked again more curiously. The man’s ineffable calm had evidently been disturbed. He approached Norne, bent down, and whispered in his ear.

Norne looked startled. He rose to his feet.

‘Apparently Minter’s not so well,’ he said. ‘If you’ll excuse me, I’ll go and see him.’

He went out and the conversation reverted to the accountant. Sir Ralph told the others about his going straight to bed on his arrival on the previous evening, and of Norne’s visit to him and subsequent comments thereon. Sloley and Sheen gave their versions of the accountant’s appearance and remarks during their interview at the office, and Ricardo again remarked what an outstanding man Minter would have been had his health been normal.

Norne did not immediately return and presently the topic was dropped. One after another finished breakfast, and moving to the library, busied themselves with tobacco and newspapers. It was obvious that there was going to be some delay about starting the conference.

Then Norne came in. He looked a good deal disturbed.

‘I’m very sorry to tell you fellows,’ he said gravely, ‘that Minter died during the night. He has evidently been dead for some time. I’ve sent for the doctor, of course, but only as a matter of form. He can do nothing.’

There was a moment of hushed silence while his hearers looked blankly at each other. Then a chorus broke out of surprise, dismay and regret.
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Enter Crime

Sir Ralph Osenden was genuinely distressed about Minter’s death. He had known the accountant for a long time, indeed, ever since he had become connected with Nornes Limited, more than ten years earlier. And never during the whole of those years had the man’s health been other than poor. Always he had looked ill and always he had been subject to distressing internal attacks. Sometimes these involved an absence from business of as much as two or three days. However, in all those years he had not grown appreciably worse, and Sir Ralph had come to accept him and his ailments as a permanent part of the Company’s establishment. The shock of his sudden death was, therefore, all the greater.

Judging from their hushed voices, the other members of the party were experiencing similar emotions. Minter had not been exactly popular—he was too quiet and retiring for that—but he had been liked in a mild way by everyone with whom he had come in contact. There was no one, Sir Ralph was sure, who would not be sorry to hear of what had happened.

It was not long before the sound of a motor announced the doctor’s arrival. Norne hurried out to meet him and took him upstairs. But comparatively speaking, a considerable time passed before there was any further move. Then Norne came down alone. He was looking graver and more than a little worried.

‘I’m afraid this affair’s going to be worse even than we thought,’ he announced. ‘Hawthorn says he can’t give a certificate.’

This time his hearers stared even more blankly than before.

‘What does that mean?’ Ricardo asked. ‘He can’t tell the cause of death?’

‘Apparently not. He says there must be an inquest and probably a p.m. He’s still up there looking about and he has ’phoned for the police.’

‘The police! Bless my soul! What does he suspect?’

‘I don’t know a thing more than I’ve told you,’ Norne answered. ‘Hawthorn’s a decent fellow, but he’s close. He’s been looking at a bottle of aspirins that was beside the bed, and asking whether Minter was depressed last night. I don’t know whether you can take anything out of that.’

‘Good God!’ Sloley muttered, ‘so that’s the idea, is it? I don’t believe it: not for a minute.’

‘If you mean suicide,’ Ricardo said more bluntly, ‘neither do I. Minter was not that kind of man.’

Sir Ralph strongly agreed. ‘If the death was not from natural causes, it was an accident. Minter might take an overdose by mistake, but never intentionally.’

‘I entirely agree,’ Norne nodded. ‘We’re probably jumping to conclusions, but if things do look suspicious, accident would be the only possible explanation.’

‘An accident wouldn’t be so hard to explain either,’ Ricardo observed. ‘When a man’s half-blind with a bilious headache he might take anything.’

Norne made a gesture of disapproval. ‘We’re jumping to conclusions,’ he repeated. ‘Let’s wait till we know more about it.’

‘We’ll all agree with that,’ Sheen declared. ‘But there’s something else that won’t wait. What about telling Mrs Minter, Norne?’

‘I know,’ Norne said quickly; ‘I’ve been thinking about that and rather funking it. I don’t know that I oughtn’t to run up and see her. It would be rather ghastly to do it over the telephone.’

‘You know her?’

‘I’ve met her. A fine looking woman: younger than Minter, I should think.’

‘Sloley and I know her,’ said Sheen. ‘She was at our party yesterday. A rotten job, having to tell her.’

‘Yes, but I’m afraid as his host it’s mine. I’ll go as soon as the police have come. They may want to see me.’

‘It’s very good of you, Norne,’ Ricardo declared, ‘but I’m sure you’re doing the right thing!’

Sloley moved uneasily. ‘It seems a bit heartless,’ he said with an air of unusual deprecation, ‘to introduce business at such a time. But after all, we’re here for a purpose. The business which has brought us together is urgent. Tragedy or no tragedy, it won’t wait. What are we going to do about it?’

The others nodded their agreement, but only Norne answered.

‘There’s no doubt in my mind what we should do,’ he declared. ‘As soon as I start, you fellows get going. Do the best you can to reach agreement. I’ll not be more than three hours at the most and we can have a second session after lunch. If you can agree, I’ll fall in with your views.’

As he spoke there came the sound of a second car, followed by a ring and then deep voices in the hall.

‘The police,’ Norne said and went out quickly.

‘I felt rotten butting in like that,’ said Sloley when the door had closed, ‘but what could we do? We must get this blessed thing fixed up before the board.’

‘You were quite right,’ Ricardo assured him. ‘If you hadn’t spoken, I should. I suggest we get to work at once.’

This seemed good advice and they got out their papers and settled themselves round the library table. But they had scarcely got under way when Norne looked in.

‘That’s good,’ he approved, glancing round the group. ‘I shall not be longer than I can help. I’ve rung up Mrs Minter to prepare her for my call and I’m starting at once. I should say also that Sergeant Roxton is taking statements, and he’ll want to see Sloley and Sheen about their interview with Minter last night.’

Norne nodded and withdrew and the others settled down to work. After a short time Jeffries came in to say the sergeant sent his compliments and could he see Mr Sloley? Sloley vanished for ten minutes, and was followed by Sheen. Interruptions then ceased, until shortly before lunch Norne again put in an appearance.

‘I’ve seen that poor lady,’ he said: ‘a perfectly rotten job. She took it wonderfully well on the whole. When I’d told her I went for her sister, who lives at Finchley. She’s looking after her for the present.’

There were murmurs of concern and sympathy and then Norne asked how the others had got on. For a moment no one replied, and then Sloley took upon himself the rôle of spokesman.

‘Not so badly, I think,’ he explained. ‘We’ve rather agreed on a compromise—provisionally of course—and we’re anxious to hear what you think of it. Shall I tell him?’ He looked round.

The others nodded and Sloley went on. ‘We incline to a reconstruction—a reconstruction in which no secret shall be made of our present unsatisfactory position; no glossing it over. At the same time we suggest a fresh issue, which would bring us in enough our way to pay and carry us on for some years. We think that if trade goes on improving, we should eventually make good. We’re agreed so far, but we’re not agreed as to the amount of the issue. However, our differences are getting narrower, and unless,’ he grinned, ‘you come in and upset the apple-cart, I think we’ll reach a figure.’

Norne was evidently as pleased as he was surprised. ‘I’m all for compromise, as you know,’ he declared, ‘and on the face of it, that sounds good. Of course, the other directors may insist on selling and closing down. However, suppose we chuck it for the moment and have lunch. Then we might have a short further go and settle the thing finally.’

Though at lunch they avoided the topic which most fully occupied their minds, there was a constraint over the meal. All, consciously or unconsciously, wished to finish their work and get away. The idea of staying on over Sunday night, as had been intended, was tacitly abandoned. Norne indeed assumed that it would be.

It was not till after lunch that Sir Ralph found himself alone with Norne. ‘Tell me,’ he said, seizing the opportunity, ‘what is happening? Is there going to be an inquest?’

‘I don’t know any more than you do,’ Norne replied. ‘Dr Hawthorn seemed to have no doubt that it would be necessary, but the sergeant said nothing about it.’

‘Then what will you do—with the body?’

‘I can’t do anything till I hear. I propose when our conference is finished to get in touch with the police and find out. Either the body should be taken up to Minter’s house, or Mrs Minter and her sister should come down here.’

Sir Ralph nodded. ‘I’m sorry for that woman,’ he declared, and then: ‘There are no children?’

‘No, and fortunately she’ll be all right financially. I happen to know Minter had saved. Besides there’ll be a pension from our fund.’

‘Much?’

‘No, not much. But enough to be comfortable on.’

Sir Ralph lowered his voice. ‘I suppose, Norne, this affair won’t affect our attitude at the board? I mean,’ he hesitated, ‘suppose this turns out to be suicide, do you think it would affect our issue? It couldn’t be argued, could it, that the suicide was due to our unsatisfactory position?’

‘I thought of that,’ Norne admitted, ‘but I don’t believe there’s anything in it. Granting our position does look bad: why should Minter be upset by it to that extent? If there was any question of fraud it might be different. But no one could suggest that.’

‘Of course not,’ Sir Ralph said hastily. ‘The idea simply occurred to me.’

‘If the issue wasn’t taken up we might have to sell after all. However, that’s the worst that could happen to us. By the way, Osenden, I’ve been wanting to talk to you about another matter.’

‘Go on, Norne.’

‘Well, it’s the question of who’s going to take Minter’s place. I don’t mean who’s going to be our new accountant, but who’s going to act temporarily. There’s the opening of the big safe, for instance. As you know, I have one key and Minter had the other. We had both to be present with our keys before the door could be
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