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Chapter 4: The Steal
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The signing took place in a neutral building, a law firm's top floor with a long table and a wall of glass looking out on rooftops. Mike's lawyers sat along one side, four of them in suits with tabbed binders. Alex's side had three. The redrafted agreement sat in front of every chair, bound in black, every concession written into the body of the text in clean numbered clauses.

Alex arrived first. He chose the chair with the light behind him and settled in, unhurried, adjusting his silver signet ring the way a man adjusts a watch he trusts. Fifty fifty on capital. Sixty days. The utility restored at full rate. The ten percent trigger, a room instead of a letter. All of it, in writing, drafted by Mike's own people.

He read the whole document anyway. He read it twice, and both times he arrived at the same fact at the bottom of the same page, and both times the same warmth moved through his chest. The man had given up everything. Voluntarily.

Mike came in at ten exactly. He wore charcoal today, not black, and the lapel pin caught the flat light. He shook hands all the way down the table, and when he reached Alex his grip was firm and brief and completely without edge.

"Gentlemen," Mike said. "Let's not waste a good morning."

They did not waste it. Mike's lead counsel walked the room through the structure clause by clause. Alex heard his own points coming back at him off the page, the shared capital language lifted almost word for word from the nine-year-old agreement, and he nodded along like a man admiring his own portrait. Mike sat at the head of the table and turned pages one beat behind everyone else, patient, unhurried, and twice he looked up and caught Alex watching him and gave a small courteous nod.

Alex nodded back. His ring hand tapped the table.

The pen work came at half past. Mike signed first. Four copies, four signatures, the heavy black ink laying down on the paper thick and sure. He passed the pen to Alex handle first, and Alex took it, and signed his own name underneath Mike's on every page, and there was a moment, on the third copy, where he made himself slow down and enjoy it. Two names on the same line. Mike Stern above, Alex Jennings below, and below them a partnership Mike had fought him on and then handed over like a coat check.

"Congratulations," Mike said, when the last page was done. He said it warmly. He reached across and shook Alex's hand again, longer this time. "This will be good for both of us."

"It will," Alex said. "It already is."

The lawyers began packing. Binders snapped shut, tabs pulled, the soft shuffle of paper into cases. Someone's assistant collected the coffee cups. Alex stayed in his chair and let the room empty itself around him, and Mike stayed too, standing by the window with his hands folded, watching the rooftops. They were the last two in the room, the way men like them always managed to be.

"Good document," Alex said. "Clean. Your people do good work."

"They do."

"You know, I'll tell you something, Mike, since we're partners properly now." Alex leaned back and laced his fingers over his stomach. "A month ago I'd have called this impossible. And then Monday happened, and the whole thing turned. It's funny how a deal moves. Sometimes it's not the terms at all. Sometimes it's who's in the room."

Mike looked at him, mild. "Is that so."

"It is. My wife rebuilt that deck herself, every slide, and then she sat in your office and told you what we needed. And you heard it." Alex smiled. "I've stopped being proud about it and started being smart about it. Raine talks, people listen. Including you. Especially you, maybe. No offense taken on my end. It's a good arrangement. She's a gift, that woman. Always has been. My whole career I've had the sense to know what I had."

Something crossed Mike's face, too quick to name, and settled back into courteous stillness.

"Mr. Stern's philosophy," Mike said, "is that people hear what they're built to hear."

"I'll drink to that philosophy." Alex stood, buttoned his jacket, and gathered his copy of the agreement under his arm. The lawyers were filing out through the far door, and he figured he had the man alone for another two minutes, and there was one more piece of business, casual, housekeeping, the kind of thing partners mention at the end of a signing.

"One more thing, actually. Small. You'll probably hear about it through the market inside a week, so I'd rather you heard it from me." Alex said it easily, already half-turned toward the door. "The coastal refinery. The mid-size one that came up for sale last month. My legal team's finishing a letter of intent now. Solid infrastructure, deep-water access, good crews already in place. It's a standard mid-tier buy for us. Nothing exciting."

He expected a nod. He expected Mike to say something like good asset, or your side of the water, or nothing at all.

"I'm buying it," Mike said.

Alex turned back around. "What?"

"The coastal refinery." Mike did not move from the window. "I'm buying it."

Alex laughed. It came out before he could decide whether to. "You're buying it. Mike, it's a rounding error for you. It's mid-tier. Your portfolio has thirty-one companies, you've got port terminals, your smallest acquisition this year was bigger than that plant. Why would you even care about it?"

"I want it."

The three words sat in the room without company. No explanation followed. Mike turned his head and looked at Alex, and the look was the patient one, the unreadable one, the one Alex had seen across boardroom tables for over a decade. It did not narrow. It did not sharpen. It simply held, the way landscape holds, whether you walk through it or not.

Alex tried again, because the first attempt had clearly been misheard. "Look, my letter of intent is already drafted. The seller's expecting it this week. If it's about the water access for your terminals, we can talk through-shipment terms, we can structure something, there's no reason for us to..."

"I'm not negotiating it with you," Mike said. "There's nothing to structure. I want it. That's all."

Silence. Alex stood with his copy of the agreement under his arm and heard his own pulse in his ears, and made himself breathe, and made himself remember the last hour. Four signatures. Fifty fifty. The pen passed handle first. A man does not hand over a partnership in the morning and pick a fight over a mid-size plant in the afternoon.

"That's an odd call," Alex said finally, and kept his voice light. "Small asset, Mike. Truly. Not worth the strange morning."

Mike looked at him a moment longer, and then his mouth curved into the mild curve Alex had seen at his office door on Thursday, the one that gave up nothing. "Have a good day, Alex. Tell your wife the document reads well."

Alex walked out through the emptying corridor, into the elevator, down to the street, and the whole ride he worked the puzzle and the puzzle would not work. Then he stopped working it, because he found he did not need to. Some men got strange about small things. It did not matter. The war was over, signed in quadruplicate. He had won twice this week, and the second win was still being written.

He got in the car and called his legal team and told them to submit the letter of intent in the morning, first thing.

The letter of intent never left the building.

Mike's people moved inside twenty-four hours, and they moved the way Mike moved everything, silently and all at once. There was no negotiation. There was a cash offer, unprompted, unpresented, delivered to the seller's advisors at a number no process was designed to survive, payable on terms that asked nothing of the seller except speed. It overrode the timetable. It overrode the process. It asked the seller to set aside a letter of intent that had not yet arrived and sign with the man standing there with wire-ready funds. The seller did what sellers do. The deal was signed, funded, and filed before Alex's letter of intent had cleared its second review.

And then nothing. No call from Mike. No note. No courtesy. Not a word of explanation, not even the flat three sentences he had given Alex at the table. The silence was total and deliberate, and it arrived at the Jennings house as a news item and then as an email from Alex's own counsel, cc'd up the chain, confirming funds had cleared.

Alex read the email standing in the kitchen at seven in the evening, jacket still on, the last daylight going orange behind the trees outside. He read it twice. His ring hand was shaking, very slightly, and he closed it into a fist to stop it.

"He bought it." His voice came out low and level, which was worse than shouting. "Twenty-four hours. My letter of intent was sitting in a draft folder and he closed the whole thing. Cash. Above ask. He didn't even talk to the brokers, he went straight to the seller's principals. Raine. Raine, he went around the entire market."

Raine came in from the living room with her glass of wine half-finished and stopped when she saw his face.

"Alex. What happened?"

"The refinery." He set the phone down on the island face up, the email still glowing. "The one I told him about at the signing. Casually. The way you tell a partner a piece of news. He said I want it. Three words. Wouldn't discuss it, wouldn't structure it, nothing. And then he went out and bought it in a day, out from under me, before my own letter could go out."

"He bought it after you told him about it?"

"He bought it because I told him about it." Alex paced the length of the island, turned, paced back. The cold fury was moving through him and being converted, in real time, into something else, something his face could not help. A grin was fighting its way up through the anger and winning. "Do you know what this is, Raine? This
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