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About the Book

Sam Carver faces his most deadly challenge yet …

The collapse of Lehman Brothers in September 2008 sent shockwaves around the world. Never before had such a large and prestigious bank been allowed to fail, and to fail so quickly. It began a domino effect, creating an international financial crisis that has affected us all. Theories abound as to the cause of the collapse – the sub-prime bubble, bad management, even good old-fashioned greed.

But what if it was none of the above? What if Lehman Brothers was deliberately destroyed by a warped financial genius bent on a course of financial terrorism? What if that was only a dry run for an even bigger, bolder assault on the financial capital of the world: the City of London?

With the markets in meltdown and the life of the woman he loves at stake, Sam Carver has just five days to prevent an attack that could bring the global economy to its knees.
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To Clare, Holly, Lucy and Fred


Prelude

East Hampton, New York: 5 June 2007

MALACHI ZORN WALKED OUT of his house on Lily Pond Road and strolled across the grass to the path that led down to the beach. He was a man of medium height and slim build with tousled, dirty-blond hair, the year-round tan of a lifelong sportsman and a three-day growth of stubble that glowed golden in the bright early-summer sunshine. He wore an old Brooks Brothers button-down shirt whose pale-blue fabric had faded almost to white in places, and was frayed around the top of the collar. It hung loosely over a pair of khaki cargo shorts. His feet were bare.

He stopped for a moment and looked with disgust at the edifice rising on the plot next to his own. A hedge-fund manager had torn down the elegant, eighty-year-old house that had once stood there, and was now building a vast, white temple to tastelessness and excess. The new building dwarfed Zorn’s own traditional beach cottage, built in 1896 by a pupil of Stanford White, with its gabled roof, shingled walls and cosy veranda looking out towards the sea. His neighbour’s monstrosity summed up everything Zorn most despised about the amoral, self-enriching vulgarians who had turned Wall Street into a gigantic machine for extracting money from everyday Americans and pocketing the profit for themselves.

Fighting hard to contain the simmering rage that now threatened to ruin his day and, more importantly, distort his thinking, Zorn got moving again, relishing the warmth of the sand beneath his feet as he strolled to the water’s edge and let the incoming waves ripple and eddy around his ankles. He stood for a while, looking out to sea, hardly taking in the view but using it as a backdrop to the inner workings of his mind. Finally, he gave a single decisive nod of his head, turned on his heels and walked back up to his property.

Five minutes later, having made a cup of strong, black coffee and picked a couple of home-baked cookies from a large glass jar, Zorn was back at his personal workstation. Racked in front of him were eight flat-panel screens, arranged in two rows of four. They showed a constant stream of real-time market data and global TV and internet news coverage. A yellow legal pad lay on his desk, next to an old Harvard University coffee cup filled with freshly sharpened HH pencils. Zorn picked up a Bluetooth telephone earpiece and put it on. He looked at the only other item on his desk: a twenty-year-old picture of his parents. ‘This one’s for you,’ he murmured, and punched a speed-dial number.

When the call was answered there were no hellos or small talk, just a simple instruction. ‘I want to make a short call on Lehman’s,’ Zorn said. ‘Start with a hundred in three-month options. Be ready to write a lot more.’

‘You sure, Mal?’ asked the voice on the other end of the line, with the carefully modulated tone of surprise that a broker reserves for a client about to embark on an insane course of action. ‘Lehman’s is trading at almost eighty, and it’s only moving up. You’ve got a hundred million dollars says it’s gonna go the other way?’

‘Yes.’

‘OK. Well, it’s your money and you’ve always been right before, but …’

‘But nothing. Write the calls. And something else: what’s the premium on Lehman’s credit default swaps at the moment?’

‘Less than a basis point, couple tenths, maybe … but why do you want to know? You wanna bet that a one-hundred-and-fifty-year-old bank …’

‘Hundred-and-fifty-seven-year-old, to be precise.’

‘Whatever … you’re saying that this great institution, the fourth biggest bank on the Street, is about to collapse?’

‘That’s right. At some point over the next year or two, that’s exactly what I’m saying. Buy ten billion bucks of Lehman’s CDSs. If people want to sell you more, buy it. Don’t stop.’

‘You’re risking millions, you know that?’

‘I’m risking a couple of tenths of one per cent of ten billion. That’s two mill a year downside, against ten billion up. That’s not a bad deal. So make it.’

‘You got it …’

‘And my name is nowhere near this. Nowhere near it at all.’

The Penthouse Executive Club, 45th St, New York City: 18 September 2008

‘How did you do it, Mal? I mean, you told me Lehman’s would crash and burn. I thought you were totally fuckin’ nuts. And then it goes and does exactly what you said it would. So how come you were right and every other son of a bitch in this business was wrong?’

Three days had passed since Lehman Brothers Bank filed for Chapter 11 bankruptcy, its share price evaporating – from a high of eighty-two dollars – to just three cents in a little over a year. After a weekend of desperate negotiations involving the heads of all the major Wall Street banks, US Treasury Secretary Hank Paulson, UK Chancellor Alistair Darling and senior executives from Bank of America (BoA) and Barclays, both of which had shown interest in buying the stricken bank, the Chief Executive Officer of Lehman’s, Richard Fuld, and his board had been forced to admit defeat. Fuld’s reputation as one of the masters of the financial universe now lay in tatters, just like the institution for which he had been responsible. He was pleading poverty, too, but his critics weren’t convinced. They pointed to the estimated half a billion dollars Fuld had received from Lehman’s between 2000 and 2007, none of which he was asked to return.

But by betting against Lehman Brothers Malachi Zorn had done even better. He had walked away with a little over $10.7 billion.

Now he looked around the table at the Penthouse Executive Club, which he was currently sharing with his broker, Donny Trimble, two of Trimble’s hottest dealers, and the three strippers they had showered with fifty-dollar bills and the promise of unlimited Cristal.

‘Because Wall Street is filled with guys like you,’ Zorn thought to himself, in answer to Trimble’s question. He was not in any way a prude, but he neither liked nor needed the business of paying for female company. Still, the club’s steaks were among the best in the city, and he did not want to deny his brokers the chance to celebrate a coup that had made them all millions, too. So he had come along for the ride and done his best to be civil.

‘You know, Don, what I find unbelievable isn’t the fact that I could see the whole damn system was bust,’ Zorn said. ‘It’s that so many other people couldn’t. I mean, three years ago the FBI was reporting that mortgage-related frauds had gone up by a factor of five. Record numbers of people were falling behind on their mortgage payments or flat-out defaulting, and there were just two things keeping the whole thing going. The first was all the suckers who thought that their house price could only go up. And the second was all the lenders who gave money to anyone, absolutely anyone, who asked for it. And even if you didn’t ask, they shoved it down your throat anyway. I mean, did you ever hear of an interest-only negative-amortizing adjustable-rate subprime mortgage?’

‘Uh, no, can’t say I did,’ said Trimble, who was evidently less interested in obscure forms of mortgage than in his companion’s fine young breasts.

‘Well, I’ll tell you then, Don. It was a mortgage that didn’t require the borrower to repay any of the capital, and if they fell behind with their payments, that was OK because the value of any missed payments just got added on to the mortgage debt. So some poor dumb bastard who probably didn’t have a job, let alone enough income to buy a home, just kept getting deeper and deeper in the hole till he said, “The hell with this,” and walked right away from the property, the mortgage, the whole damn shebang. And all he left behind was a pile of debt secured on a worthless property.’

One of the strippers, who called herself Misti, was paying her way through Columbia University Business School by giving private dances at a hundred and twenty-five bucks a time. She could make more money in one night than her more conventional waitressing girlfriends would see in a month. Now she looked at Zorn thoughtfully. If she could just keep the drunken sleazebag who had bought her company for the evening quiet for a few minutes, she might actually learn something here.

‘But what about the management of Lehman’s?’ she asked. ‘I mean, couldn’t they have done something about the situation earlier, like, before it got totally critical? And if they’d done that, wouldn’t you have lost all your premium?’

Zorn smiled, appreciating the sharp intelligence that the girl had until now kept hidden beneath her professional bimbo mask. ‘Good questions, Misti,’ he said, saying the name in a way that let her know he was well aware that both it and her persona were fake.

‘If those guys had ever been honest about their situation – starting with being honest to themselves – maybe they could have saved the business. They could have resigned their positions, allowing more responsible individuals to take over. They could have drastically controlled the risks their people were taking, and reformed their accounting practices. They could have looked for smart deals based on genuinely undervalued assets – and by the way, they’d have made and kept a lot more money that way. They could have looked for a buyer when they were still in a position to negotiate from strength. They could have done a whole lot of things, and, sure, it would have cost me a heap of dough. But you know what? They were never, ever going to do that, because they were a bunch of arrogant assholes – just like most of the guys in all the other boardrooms on the Street – and they would never, and will never, admit that they were responsible for creating this disaster.’

‘But what about BoA and Barclays? How could you have known they weren’t going to close their deals and buy Lehman’s?’

Zorn reached into his jacket, pulled out his wallet and extracted a thousand dollars. He pushed them across the table to Misti’s companion, a brash young dealer by the name of Luis Ferrone, and said, ‘Buy yourself another friend.’ Then he looked at Misti and gestured at the empty space on the banquette next to him. She was round there in a flash.

‘So,’ Zorn said, ‘you want to know about those other banks? Well, that’s a no-brainer. Those deals were never going to happen. The moment the purchasers looked at Lehman’s books it was obvious that their true assets were nowhere near as big as they claimed. Officially, Lehman Brothers had around forty billion in assets. My understanding is the true figure was closer to twenty-five. That was when Bank of America decided to buy Merrill Lynch instead. Which left Barclays. But they had a problem. Lehman’s was bust. It couldn’t keep trading or even running as a business without fresh cash, and Barclays couldn’t hand over any till the deal was signed and sealed. So come Monday morning, someone was going to have to step in with a bridging loan to cover a deal that could still fall apart. So who could do that?’

‘Uncle Sam?’ Misti suggested.

‘Funny you should say that. Dick Fuld had the same idea, till Paulson told him no way was Washington going to hand over a single taxpayer dollar to bail out his bank. Now they got personal. There was a guy at Lehman’s, George Herbert Walker, who’s a cousin of the President. Word is, they asked him to put in a call to the Oval Office. Well, if he did, Dubya didn’t take it. So then people said, “Well, gee, Barclays is a Brit bank, maybe their government’ll give us the money.” That was when the Brits pointed out that hell would freeze over before their taxpayers were going to risk billions of bucks to support a US bank. Believe me, I didn’t lose a second of sleep over that. And you know what? Nor did Barclays. Yesterday they went picking through the wreckage at Lehman’s and acquired most of its US divisions for less than two billion. I reckon they paid about ten cents on the dollar. Wish I’d seen Fuld’s face when that news came through.’

Misti gave him a warm, genuine smile: one that came from the real woman, not the stripper.

‘You sound so passionate, like this isn’t just about business. It feels much more personal.’

‘Yeah, right again. This was very, very personal.’

‘Well, you put on quite a show.’

Malachi Zorn shook his head with a wry grin. ‘No,’ he replied. ‘That wasn’t the show.’ Then he laughed again so that Misti laughed too, assuming Zorn was just kidding as he said, ‘That was just a rehearsal.’

Washington DC: 17 March 2011

Three years in, and still the repercussions of the banking crash had not even begun to be resolved. At a congressional hearing into the practice and regulation of short-selling, Malachi Zorn effortlessly ran rings around the members of the House Committee on Financial Services, who attempted to portray him as an unscrupulous profiteer. Dressed with uncharacteristic formality, Zorn made his point not with any firecracker display of wit or mockery, but by speaking with a seriousness which suggested that the politicians questioning him were guilty of an improperly frivolous, exploitative attitude to the subject, whereas he was genuinely acting in the public interest.

Zorn was asked whether there was any truth to recent rumours within the financial community that he had taken a number of very significant short positions in leading energy and oil corporations. Zorn replied that, ‘It’s my practice never to disclose any of the positions that I’ve taken while they are still active. There are many reasons for this, commercial confidentiality being the most obvious. But I’m also wary of creating self-fulfilling prophecies. I have, as you have suggested, a certain reputation in my field. I don’t want to sound unduly arrogant, but if my trades became public knowledge, it’s very possible that other traders might wish to copy them, hoping to ride my professional coat-tails, so to speak. This would have two effects. Firstly, it would create exactly the kind of downward pressure on the corporation in question that you, sir, seem so keen to avoid. And second, it would actually destroy the market. After all, someone has to buy my trade. So I can’t go short on a stock unless someone else wants to go long. I depend upon genuine and healthy differences of opinion within the market – a kind of commercial democracy, if you will – to create the margins from which I profit.

‘But I’ll say this about the general subject of the energy industry in all its forms. My personal view is that there are many members of extremist special-interest groups who’ll look at the impact of Islamist terrorism and be tempted to apply it to their own causes. In business terms, terror is a product that works. I therefore anticipate that environmental activists will seek to emulate the activities of groups like al-Qaeda by attacking specific targets related to oil, nuclear generation and power transmission – to take three examples. If by my investments I highlight the current vulnerabilities of a particular sector, I believe I’m not only doing good business, I’m doing my patriotic duty, too.’

More than one reporter present at the hearings picked up on the phrase, ‘Terror is a product that works,’ and contacted their newspaper or TV network, alerting editors to its headline potential. Sadly for them, however, one of Hollywood’s leading action heroes, a tough yet sensitive Australian much loved for his clean-living, family-loving lifestyle, crashed his Ferrari 458 Italia that afternoon in the parking lot of the Hideaway Inn, Malibu while severely intoxicated. With him in the car were a young Asian woman and a small, zip-up leather holdall in which were a number of plastic bags containing cocaine, marijuana and various illegal and prescription pills. On arrival at the Malibu/Lost Hills police station, his ‘female’ companion was discovered to be a nineteen-year-old Thai ladyboy. A recording of the star’s heated but barely coherent insistence that he had no idea of his companion’s true gender was online within the hour. The line, ‘I thought she was a Sheila!’ was a talkshow punchline around the world that night.

No one, anywhere, wanted to hear about terrorists in the subsequent news cycle.

Zorn repeated his warnings about the vulnerability of energy and oil installations in remarks made to a specialist blog aimed at hedge-fund managers and investors, and also in private conversations with a number of extremely wealthy individuals. None of his warnings, however, penetrated the public consciousness or had any immediate political or economic effect. So it seemed that for once in his life, Malachi Zorn had failed to make the impact he desired.
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The Greek island of Mykonos

PELICANS HONKED. THAT was something Samuel Carver had never known before. But there was the pelican, its feathers a pale baby-pink, like an anaemic flamingo, and it was clearly honking.

‘I’m going to take its photograph. Want to come?’

Her name was Magda, but everyone called her Ginger, for reasons made obvious by one glance at her freckled skin and fiery hair. She had wide-spaced grey-blue eyes, soft, slightly pouty lips, and a little groove at the very tip of her nose. She admitted to being ‘about forty’, but looked no more than twenty-eight, and worked, she said, in corporate finance. Carver was driving a small, hired Japanese Jeep. He’d pitched up next to Ginger’s Porsche Boxster in the line of cars at the port of Piraeus, outside Athens, waiting for the ferry to Mykonos. Both cars had their tops down. Carver and Ginger had exchanged looks, started talking, and discovered they were two unattached adults who’d both chosen to spend a couple of weeks exploring the islands of the Aegean. It made sense to join forces and see how that worked out. So far it seemed to be going pretty well.

‘Thanks,’ said Carver, ‘but I think I’ll stay here and enjoy the view.’

‘Ah, yes,’ said Ginger with a knowing smile, ‘the famous windmills.’

‘Exactly,’ said Carver, and kept his cool, green eyes fixed on Ginger as she picked her way between the open-air restaurant tables in tiny Daisy Duke shorts that a woman her age had no business wearing so well. He smiled to himself as he realized he wasn’t the only man looking. A waiter was standing by the open door that led to the kitchen, leaning against a glass aquarium filled with live fish and lobsters, and nodding in appreciation as Ginger went by.

They were lunching at a waterfront joint called Little Venice, their table pressed right up against the waist-high sea wall, so close that they could feel occasional sprinkles of sea-spray against their faces. Ginger was about fifteen metres away now. She had reached the pelican and was crouching down on her haunches in front of it, with her camera to her face. The pelican seemed entirely untroubled by her presence, posing like a seasoned professional for a few seconds before opening its beak wide, its leathery throat pouch sagging beneath it like a fat man’s chins in expectation of a reward.

The first bullet blasted through the pelican’s neck, blowing the head right off its body. The second, third and fourth hit Ginger, the vivid scarlet eruptions on her chest lifting her off her feet and throwing her to the ground, where she lay quite still, sprawled on her back. The last echoes of the gunfire mingled with panic-stricken shouts and screams, and the clattering of chairs and tables as people made desperate attempts to get away. Carver remained still, committing the two shooters to memory. The first male was tall and blond, in a loose blue shirt and jeans; the second one shorter, darker colouring, all in black. Both were using handguns. Carver’s instinct was to go to Ginger’s side, but the two men were within a couple of metres of her now, and it would be a suicide run. They’d shoot him long before he ever got to her.

The men were scanning the restaurant, looking for someone, and Carver didn’t wait around to find out whether it was him. Keeping his movements as slow and unobtrusive as possible, he slipped below the surface of his table and scuttled away beneath the one directly behind him. All around him other crawling, scrambling people were fighting their way to the exit, men pushing women and even children aside without a second thought as the instinct for self-preservation overruled any patina of civilized manners.

There was a khaki baseball cap lying discarded on the floor, and Carver jammed it on his head to cover his short, dark hair and break up his silhouette. It was hardly much of a disguise, but anything that made identification even marginally tougher amidst the bustle of the town’s crowded streets might help.

He didn’t know for sure, of course, that they were looking for him. Ginger might have been the primary target, or simply the one person unlucky enough to be in plain sight and close range when they hit the restaurant. But life had taught Carver always to act on the basis of the worst-case scenario. That way any surprises would be pleasant ones.

Two more shots were fired. The stampede became even more desperate. From the sounds of the gunfire, Carver judged that the men had advanced further into the restaurant – under the awning that stretched over the tables between the building where the kitchen was housed and the sea wall. They were, he realized, driving the crowd of people ahead of them, shepherding them in one direction. That suggested they had a destination in mind, a point where the flock would be divided and the object of their attack singled out. Carver had other plans. He got to his feet, swivelled to his right and, keeping his head down, started forcing his way across the line of escaping customers towards the kitchen door.

Then the crowd suddenly cleared, leaving Carver exposed for a second or two. That was long enough. He heard a voice shout, ‘Over there!’ Then he was up and running full-tilt for the door, followed by the sound of rushing footsteps.

That answered one question. The men were after him. Now he just needed to know why.

Carver reached the fish tank, crouched down behind it, then shoved with the full force of his body against the weight of glass and water. It lifted a few centimetres, then a little more, until finally it toppled over and shattered against the floor. A slippery, slithering mass of fish and crustaceans poured out, blocking the pursuers’ path with flapping, claw-waving bodies.

In the second that diversion bought him, Carver darted through the door and down a short corridor towards the kitchen. There were more shots behind him. He felt the fizz of the rounds going by and saw the glass front of a wine cooler disintegrate up ahead.

Leaping over the shards of shattered glass, he careered into the kitchen itself. Two women were standing by the stove: one elderly and clad in black, the other barely out of her teens. They shouted unintelligibly at Carver as he looked around, searching for an escape route.

The men were only seconds behind him. The women were shrieking. The stress seemed to dull and confuse his vision, making it impossible to see clearly. Carver tried to stay calm, to concentrate on the immediate task in hand and ignore the voice in his head telling him he was soft and out of practice, reminding him of the days when he had never gone anywhere unarmed or unprepared.

Surely the kitchen would have a rear exit? If it didn’t, he was a dead man.
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YES, THERE IT was: a door half-hidden behind a pile of empty boxes. Carver sprinted across the room, kicked the boxes out of the way, barged through the door, and found himself at one end of an alley that ran between two other buildings. It opened up on to one of the narrow, twisting streets, lined with shops, that wind through the town of Mykonos like tangled strands of spaghetti.

Island custom mandated that you could paint your house any colour you liked so long as it was white. But no one said what colour the doors, the windows, the verandas and the staircases that ran up the front of almost every building had to be. Vivid splashes of deep-blue, turquoise and scarlet paint clashed with the shocking magenta of the bougainvillea that grew from every tiny open scrap of bare earth.

The street was packed with tourists, oblivious to the chaos down by the waterfront: couples; groups of women out shopping together; men walking arm in arm in testament to Mykonos’s reputation as a place where anything went so long as no one got hurt. Carver plunged into the crowd, making his way as quickly but unobtrusively as he could, a lean, fit figure in olive-green cargo shorts and a pale-blue cotton shirt, slipping purposefully between the ambling sightseers; a natural predator among a crowd of herbivores.

As he moved Carver was constantly scanning the faces around him, his senses alert for any sign of danger, his subconscious constantly analysing what he saw. Two young women shrieking with laughter at something one of them had said: safe. A young couple nestling together as they walked, his arm across her back, oblivious to everything except their own love: safe. Two men together, both shaven-headed, looking around … one of them glancing at Carver … catching his eye … reaching beneath his jacket … not safe! Not safe!

Carver ran, barging the lovers out of the way; crashing between the two young women, who reacted with shrieks of indignation; charging up a pale-blue staircase. He looked round as he ran, and saw the two shaven-headed men, now joined by the shooters from the restaurant, pointing in his direction. Carver reached the outdoor landing at the top of the stairs. Immediately to his right a pair of shuttered French windows led into the house. He looked left, across the street. Another staircase ran up the building opposite. Its landing was barely a couple of metres away. Beyond it the doors into the interior of the building were open. Carver scrambled up on to the wooden balustrade that surrounded the staircase and landing, perched there for a second on the balls of his feet, and then, as the first shots rang out from down below, sprang across the gap to the far building. He cleared the far balustrade, landed on the planking, then curled straight into a roll that took him through the open doorway into a room beyond.

A grey-haired man was lying there, on a large brass bed, taking his midday rest. He grunted an indignant but sleepy protest, then slumped back on to the pillow as Carver dashed out of the room into a corridor. A staircase at the far end led down to the ground floor, or up to the roof. Carver went up and out on to a flat expanse of dazzling white. A clothes line was tied between two chimneys at either end of the roof. Carver undid one end and ran to the other, still holding the line.

He was about to abseil over the side when he looked down and saw a black-clad figure turning into the far end of the narrow alley to the rear of the house, holding a gun in his hand. Carver gave the clothes line a sharp, hard tug to make sure it would take the strain, then tied a honda knot to create a lasso loop on the end of the line.

He peered over the edge of the roof.

The gunman was not far away now, walking slightly hunched forward, his pace tentative, his head extended as he peered from side to side, eyes set at ground level, looking out for his prey but nervous in case he himself was ambushed.

The angle of the man’s neck was ideal, but Carver would only have one chance to get this right. He played out the line, trying to calculate the amount he would need for what he had to do. Then, as the gunman walked by, Carver began lowering the looped clothes line, gently swinging it back and forth above the man’s head, not so fast that it would generate any wind noise, praying that he would not look up. The gunman was two paces past Carver now … three …

Carver swung the line to its fullest extent, past his target, then brought it back the other way, dropping it lower until the centre of the loop slipped over the man’s head and snagged against his neck.

That was the first the gunman knew of it.

He raised his free hand to tear at the line around his neck, then looked up, bringing his gun to bear on Carver, who was now standing, clearly visible, at the edge of the roof.

Before the man could fire, Carver pulled the line hard, tightening it like a hangman’s noose around the gunman’s neck. Now the gun was forgotten, dropped to the ground as both the man’s hands fought for purchase on the line. Carver pulled again and then a third time, increasing the pressure on the exposed neck, crushing the larynx and forcing his victim to stagger backwards towards him in the hope of creating some slack. But Carver kept pulling the line tighter and tighter, his jaw set in unrelenting determination as the man’s efforts to resist became more feeble and then ceased entirely. The body on the end of the line slumped into immobility. For now, Carver knew, the man was only unconscious. It would take a few minutes yet for death to follow, but follow it certainly would.

Now he used the line for the purpose he had originally intended, letting it out again and abseiling down the wall to the alley below. He looked at the man’s purple face and the grossly distended tongue that flopped out of his open mouth.

‘That was for Ginger,’ Carver said. He picked up the discarded gun and frisked the body for the spare clip. Then he looked around. About ten metres further down the alley, at the back of a restaurant, stood a large, wheeled dump-bin. Carver dragged the body across to it, heaved it in and covered it with a foul-smelling mix of half-eaten food, kitchen waste, empty bottles and containers. He wiped his hands on an old, discarded dishcloth, then closed up the bin and walked away down the alley.

At four to one, without a weapon, he’d not liked his chances. But now the enemy were a man down and he was armed. The odds were swinging in Sam Carver’s favour.
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MI6 headquarters, Vauxhall, London

‘ALL RIGHT, THEN, tell me the worst,’ said Jack Grantham as he strode into the meeting room. ‘What’s that grinning money-grubber been up to now?’

He slapped a file down on the table top, pulled out his chair with an energy that suggested limitless depths of pent-up irritability, and sat down.

Half a dozen staff were already in place. They looked at one another with raised eyebrows and quizzical expressions. After a decade of MI6 heads who were essentially political placemen – their every word calculated to avoid accountability; their only desire to tell Number 10 exactly what it wanted to hear regardless of the actual facts – Grantham’s cantankerous frankness took some getting used to.

‘Are you referring to our former Prime Minister?’ asked the amused, languid voice of the second most senior officer in the room, Piers Nainby-Martin, a thirty-year veteran of the Service, educated at Eton and New College, Oxford.

‘No, Piers, I’m referring to Simon bloody Cowell … Yes, of course I mean the Right Honourable Nicholas Orwell, one-time member for the constituency of Blabey and Trimingham, now fully occupied feathering his nest. What’s this I hear about his new business venture? Some kind of investment fund for the stinking rich … Come on, let’s be having it.’

Another officer, Elaine McAndrew, a bespectacled, mousy, bluestocking type in her thirties, stood up and pointed a remote control at a large plasma screen: ‘This is footage from last night …’

The screen came to life with grainy shots of a lavish outdoor party. A large circular dinner table, decorated with a splendid floral centrepiece, had been set beside a spotlit swimming pool. At the far end of the pool stood two silk-draped pavilions. Within one of them, two uniformed chefs stood behind a spread of whole lobsters, spectacular king prawns, a perfectly pink joint of roast beef, golden glazed chickens, silver bowls of pasta, rice and salads of every description, and a pair of chafing dishes whose fragrant, spicy contents would have graced a three-star restaurant. In the adjacent pavilion, a barman was ready with premier cru wines and vintage champagnes, European, Asian and American beers, and a selection of single malt whiskies for those who preferred spirits.

‘This is the Castello di Santo Spirito. It’s an estate in Tuscany, about ten kilometres from Siena, owned by an American called Malachi Zorn,’ the woman continued.

‘The American speculator?’ Grantham asked.

‘That’s right, sir, yes.’

Grantham harrumphed. ‘His speculations appear to have been successful, then.’

‘Yes sir, he’s believed to be worth in excess of fifteen billion dollars.’

There was a shuffling of papers from down the table and a voice piped up: ‘Fifteen point three, to be precise, according to the latest Forbes magazine list of the world’s richest individuals.’

A grimace of indifference tinged with disgust crossed Grantham’s face. ‘So what was the occasion?’

‘A dinner party, sir,’ said the female officer. ‘For guests of similar wealth.’

The camera turned to look back up a flight of stone steps towards a country house. From the champagne glasses whose rims were occasionally visible at the bottom of the picture it appeared to be attached to one of the wine-waiters. The camera came to rest on a man. His black suit was perfectly cut, but artfully crumpled, and his white dress shirt was tieless, its top three buttons undone to reveal a tanned, hairless chest. A group of guests – Grantham counted nine men and women – were following him down the stairs, like children trailing the Pied Piper.

‘Mr Zorn, I presume,’ said Grantham.

‘Yes, sir.’

‘What’s the story with him, then?’

Nainby-Martin took over: ‘Could you pause the video a moment, please, Elaine?’ As the image froze, he glanced down at a file in front of him. ‘Malachi Vernon Zorn. Born in Westchester, New York, in 1970. His father was a banker, his mother a full-time housewife. Malachi was the only child. Educated privately at Phillips Exeter Academy, then went up to Harvard to study mathematics, for which he had a phenomenal aptitude. As a boy he was also an accomplished horseman, played a lot of tennis and was a competent yachtsman. So far, so conventionally privileged. But then came an unexpected twist. Both his parents died: mother first, then the heartbroken father.

‘Zorn was in his final year at Harvard, but walked out without graduating. He proceeded to hit the New York party circuit, apparently set on throwing away every penny of his inheritance as fast as possible. Aside from occasional mentions in the gossip columns, no more was heard of him until 1995, when he set up a small company called Zorn Financials. It was a one-man band. Just Zorn, alone in an office, surrounded by screens, essentially placing bets on a variety of financial markets.’

‘Any market in particular?’ Grantham asked. ‘I thought most of these people were highly specialized: particular commodities, currencies and so forth.’

‘Absolutely,’ Nainby-Martin agreed. ‘And what’s more, they tend to use other people’s money. Young Zorn, however, took positions without any apparent regard for the type of market, or its location, or the nature of the play. And he did it by risking every penny he had, all the time.’

‘Sounds like a typical death wish to me,’ said Grantham. ‘His parents had left him alone, nothing to live for. He was just tempting fate to get him, too.’

‘That’s certainly a theory,’ said Nainby-Martin. ‘And the rest of his behaviour seems to give it a certain credence. Once Zorn started making big money, he spent it seeking thrills: seriously fast cars, speedboats, skydiving, mountaineering expeditions to the Himalayas, all that sort of thing. An adrenalin junkie, you might say.’

‘So how did Nicholas Orwell enter the picture?’

‘Ah well, a year ago, Zorn let it be known that he was thinking of going into business in a more conventional way, setting up a hedge fund called Zorn Global that would accept investments from exceptionally high-net-worth individuals. He was contemplating a minimum stake of one billion dollars. And the man he had in mind to act as his personal ambassador to the world’s super-rich was Nicholas Orwell.’

Grantham laughed to himself. ‘Orwell must have loved that idea.’

‘He’s not shown any sign of objecting,’ Nainby-Martin replied drily. ‘Our information is that Zorn offered him a fee of five million dollars, plus the same again for his charitable foundation.’

‘So he’s doing this for charity? How very noble.’

There were stifled sniggers round the table at Grantham’s acid sarcasm.

‘Quite so,’ said Nainby-Martin, maintaining an impressively straight face. ‘But in any case, rumours of Zorn’s new fund went round the smart set in an instant. In no time people were practically begging to be allowed to give him their cash.’

‘In this financial climate? Aren’t they all hanging on to their money for dear life?’

‘Apparently not. The problem for the rich appears to be that there’s nowhere to put their money. Stocks and commodities are all over the place, property values are going nowhere and interest rates on savings have been rock-bottom for years. They’re looking for a magician who can buck the markets.’

‘And Zorn is happy to oblige.’

‘Precisely.’

‘So this event in Italy – I assume it was aimed at possible investors? Orwell does the schmoozing, Zorn takes all the money?’

‘Something like that.’

Grantham nodded thoughtfully. ‘I see. Let’s carry on with the show.’

Zorn and his guests started moving down the stairs again. The men of the party were dressed in more formal variations on Zorn’s dinner suit. The women, by contrast, wore dazzling couture gowns in silk and lace, decorated with jewels worthy of a pirate’s treasure trove; a description that in some cases was disturbingly close to the truth, given the dubious means by which their men had come by their fortunes. Through this select little group flitted a man known the whole world over for the bright, shiny charm of his smile and the deceptive plausibility of his words. He strode jauntily to the front as they all descended the steps and exchanged a few words with Malachi Zorn.

‘Aha!’ said Grantham. ‘Nicholas Orwell himself, the very man I was …’

Grantham fell silent as he peered, frowning more closely at the video. He waved at McAndrew. ‘Pause it!’ Then he got up and walked towards the screen, stopping just a few feet away. He stared intently for a few more seconds, and then tapped his forefinger against the screen, directly over the motionless image of a blonde, whose slender elegance stood out from the other women there, despite all the time and money they had put into perfecting their appearance.

‘I’ll be damned,’ murmured Grantham to himself.

Behind him there was another shuffling of papers and a voice said, ‘If you give me a second, sir, I think I should be able to identify her.’

‘No need,’ said Grantham. ‘Her name’s Alexandra Vermulen. Born Alexandra Petrova. She’s Russian, age around forty. Also known as Alix. Fascinating woman.’

‘You sound as though you know her well,’ Nainby-Martin remarked.

Grantham said nothing. He was thinking back to the only time he had ever met her: at a funeral in Norway, saying farewell to a good man who had made one bad mistake. And then he thought of a time before that, and the events that had linked him to Alix through the man who had loved her, Samuel Carver.

‘No,’ Grantham finally replied. ‘I can’t say we’re particularly close.’ For a moment he sounded uncharacteristically wistful. But then, to his staff’s relief, he snapped back to his usual, acerbic style: ‘But one thing I do know, from my experience, is that whenever that woman enters the picture, trouble’s never far behind.’
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Mykonos

OVER THE YEARS, Carver had made a lot more enemies than friends. That was the nature of his business. When you spent your adult life getting rid of criminals, terrorists and malevolent psychopaths of every description, you were bound to provoke a grudge or two.

Carver wasn’t his real name. When his mother had abandoned him as a baby he’d been adopted by a couple who called him Paul and gave him their own surname, Jackson. He began his career as a second lieutenant in the Royal Marines before being selected for the Marines’ own elite-within-an-elite, the Special Boat Service. He quit after a dozen years in uniform, and dreamed of a peaceful, normal life on Civvy Street, until a hit-and-run driver killed the woman he planned to marry. Carver had gone off the rails and been sleeping off a drunken brawl in a police cell when his former commanding officer, Quentin Trench, offered him a job perfectly suited to his particular talents and training.

He became a freelance assassin, his major client a group that called itself the Consortium. It consisted of men whose wealth and influence enabled them to commission work that could not be attributed to any elected government, removing individuals whose guilt had long since been proven beyond any doubt, without recourse to judges or juries. Carver provided them with deniability: calculated hits that either appeared to be random accidents, or could be attributed to another, false perpetrator.

He was very good at his job and paid accordingly, but as long as he possessed a shred of humanity he could not help but be affected by the taking of another man’s life, however evil that life might be. He tried to justify his work mathematically: every guilty life he took saved many more innocent ones, but that rationalization could not stop the steady erosion of his soul, or ease his emotional isolation.

And then, one August night in Paris, in an underpass beside the Seine, Carver committed an act for which there was no justification. He had been set up, and he took fearsome revenge on the men who had deceived and betrayed him. Still, the stain on his conscience had never quite washed away, and his need for atonement had never been satisfied.

This was not, however, a subject on which Carver liked to dwell. He saw no point in trying to repair an unchangeable past or speculate about an unknowable future. He dealt in the here and now, and saved his mental energy for problems he could solve, like the two now confronting him. First he had to deal with the three remaining gunmen pursuing him through the streets of Mykonos. And then he had to get the hell away from the island.

He had not had anything to do with Ginger’s murder, and a decent lawyer might be able to argue successfully that the dead man in the alley had been killed in self-defence. But there was no telling what pressure would be put on the local police and prosecuting magistrate to come up with a guilty man whose arrest and conviction would put tourist minds at ease. Carver had no intention of being that man.

He stepped out of the alley, back on to another crowded shopping street, indistinguishable from the last. The crowds looked no different. The only thing missing was the presence of any threat. Carver scanned his surroundings, searching for any trace of his pursuers, but could see none. He walked out into the middle of the street, clearly visible to anyone who was watching. Nothing happened.

He frowned, made more uneasy by the absence of danger – the dogs that did not bark – than he had been when running for his life, pursued by men with guns. Where had they gone? And why, come to think of it, had they not killed him when they had the chance? These were men who had gunned down a completely innocent victim without a second thought. Yet when he had been running through to the restaurant kitchen they had somehow managed to miss his exposed, defenceless back at virtually point-blank range. And now they were nowhere to be seen.

Carver’s phone rang.

He took it from his pocket, wondering whether to answer.

He looked at the number that had appeared on the screen, recognizing it at once.

Carver pressed the green button, put the phone to his ear, and heard a voice that had recently become very familiar.

‘Hi, baby,’ it said. ‘This is Ginger. If you want to get off the island in one piece, do exactly what I say …’
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MI6 headquarters

JACK GRANTHAM GAVE a sigh that seemed to hint at disappointment. ‘Hmm … I don’t suppose there’s too much to worry about. Nicholas Orwell appears to be making a few more bob by helping this Malachi Zorn – and sundry other equally plutocratic types – to become even wealthier than they already are. They’re all consenting adults. If anything goes wrong they have no one to blame but themselves. Who are we to object?’

Piers Nainby-Martin cleared his throat. ‘Well, there’s just one more thing.’

‘Really?’ Grantham became instantly alert, like a hound that has just caught the scent of a distant fox. ‘What would that be?’

‘There’s a freelance reporter in New York called Camilla DaCosta, who helps us out from time to time. I asked her to look into Zorn, tell people she was writing a newspaper profile of him. Well, she managed to get quite a bit of material, including an interview with an old girlfriend of his …’ Nainby-Martin glanced down at his notes. ‘Name of Domenica Cruz, an ex-stripper.’

‘You mean he’s kinky? If he’s vulnerable to blackmail, that could be a problem.’

‘No, that’s not it. The woman was only working at a club to pay her way through college. She sells insurance now …’

‘A rather less honourable profession than stripping.’

‘Quite possibly. Anyway, her views on Zorn’s personal demons caught my attention. And there’s something at the end that might interest you, too.’

‘What do you mean?’

‘Just a remark she makes. It’s nothing concrete, but it’s been niggling at me. See what you think. I must apologize, by the way, if Miss DaCosta’s interrogation technique is a little, ah, fluffy for your taste.’

There was a suppressed chuckle around the table. Grantham was one of nature’s bad cops, known for the speed and toughness with which he liked to extract information. He took a deep breath, as if preparing himself for the worst, and then said, ‘Let’s see it, then.’

Once again a grainy video image appeared on screen, this time shot at a sidewalk café on a busy Manhattan street, two cups of coffee on the table. An attractive brunette in a formal business suit was looking into the lens with a worried look on her face.

‘You promise me that you’re not going to write nasty things about Mal? I mean, I don’t want to end up in some supermarket tabloid,’ she said.

The voice that answered her was that of a young, upper-middleclass Englishwoman. ‘Oh no, I quite understand. That would be terrible. But don’t worry. You’re quite safe with The Times. We were founded more than two hundred years ago and we’re terribly respectable. The paper of record, and all that sort of thing.’

‘For heaven’s sake,’ Grantham groaned.

‘She knows what she’s doing,’ Nainby-Martin assured him.

On screen, Domenica Cruz relaxed a little, though there was still a trace of hesitancy as she said, ‘Well, in that case, I guess it’s OK if I help you.’

‘So tell me about Mr Zorn. You met at the Penthouse Club, isn’t that right?’

A fresh look of alarm crossed Cruz’s face, and she held a hand to her mouth. ‘Oh my God! I was just trying to pay my way through college and …’

‘I think pole-dancing’s terribly sexy,’ said Camilla DaCosta, encouragingly. ‘I went to classes for a while. My boyfriend absolutely loved it!’

‘Huh! I hope he was nicer than some of the assholes I had to dance for!’

‘Was Mr Zorn an asshole?’

‘God no, Mal was great!’ Cruz said, smiling for the first time. ‘Really smart, you know. He just, I don’t know … got it. And people, too. It was like he knew what they were gonna do or say next. Got a little spooky actually, sometimes.’

‘How do you mean?’

Cruz frowned, trying to find the right words. ‘I guess he could just take in an incredible amount of information, analyse everything, and then figure out what to do faster than anyone I ever met. And, believe me, he had a LOT of information. He has people all over the world working for him.’

‘Like spies?’

‘Kinda, I guess. He’s always one step ahead, that’s for sure.’

A little laugh from DaCosta, then: ‘I’m not sure I’d like a man who knew what I was going to do next!’

Cruz laughed, too. ‘Totally!’

‘It sounds like you had a real connection. I mean, I can see why any man would be drooling over you. You’re so gorgeous!’

‘Oh, for God’s sake, someone get me a sick-bag!’ Grantham interjected.

‘Wait!’ Nainby-Martin implored his boss. ‘She’s getting good material here.’

On the screen, Cruz was making the obligatory self-deprecating woman-to-woman remarks about how much she hated her own body – her upper arms and ankles seemed to give particular grounds for concern. ‘But, yeah, I know, most guys don’t seem to care. They just want to bang a dancer.’

‘Zorn doesn’t sound like that kind of man, though.’

‘No, that was what I liked about him. He saw beyond that. He was interested in me, you know, as a real person. I think we kind of bonded over our parents, too, you know?’

‘How do you mean?’

‘Well, I was raised by my grandmomma, ’cause both my parents died in an auto smash.’

‘Oh, I’m so sorry …’

‘Thanks, but it’s OK. I mean, it was a long time ago.’

‘Didn’t Mr Zorn’s parents die, too, when he was a boy?’

‘Exactly. We really connected over that. And for Mal, losing his people was just a huge, huge issue.’

‘You mean he hadn’t got over it?’

Cruz sighed: ‘You have no idea … What happened was, Mal’s mom got sick in the head. She was stuck at home all day. Her husband was away in the city working totally crazy hours, and she just got lonely and bored and miserable. You know what it’s like for a guy who works for one of those big banks. They own him. If it’s a choice between doing something for the bank or doing something for his family, the bank wins. And the little woman back at home still has to be the pretty, smiley wifey. It’s like Mad Men or something. If Mal’s mom started drinking or popping pills, God, who can blame her?’

‘Is that what happened?’ Camilla DaCosta’s hand could be seen coming into shot and lifting a coffee cup.

‘Uh-huh, pretty much. And Mal’s dad tried to help. I think he really loved her. But he couldn’t ever take the time to really be there for her, because Lehman’s always came first, and it really tore him apart. From what I heard—’

The cup was almost slammed back on to the table. ‘Sorry, did you say Mal’s father worked at Lehman Brothers?’

‘Oh yes, didn’t you know? Mal hated Lehman’s … The way he saw it, the bank had killed his parents. What happened was, his dad had to put his mom in rehab because he couldn’t look after her at home. She’d been there a coupla months or something when they let her come home for a weekend. But while she was in the house, Mal’s dad was called back to the city for a meeting, and had to leave her. You know, just for an afternoon, or whatever. Anyway, when he came back, she was dead. Took an overdose. Mal found the body.’

‘God, how terrible.’

‘I know … Mal’s dad lived for a few more years, but he was totally heartbroken and guilty about not caring for his wife. He passed away from a heart attack while Mal was at college.’

‘Poor boy, he must have been totally devastated.’

Cruz nodded: ‘Oh yeah … but totally motivated, too.’

‘How do you mean?’

‘Well, that was what drove him to be successful. He wanted to get his revenge on all the people who had wrecked his family. And I guess he did.’

‘You mean when Lehman’s collapsed?’

‘For sure. But I don’t know … It sounds crazy, but I don’t think he’s gonna stop there. I mean, I really like him, but he does have a whole other side that’s so intense it’s scary.’

‘You mean he’s violent?’

‘God no! He was always a total gentleman … It’s just, well, the night we met, he told me that bringing the bank down was just a rehearsal.’

‘A rehearsal for what?’

‘He never said. I don’t know, maybe he was just kidding around. It definitely got to be that way after a while, like a private joke between us. You know, if one of us did something cool, or outrageous, we’d be, like, “That was just a rehearsal, baby!”’

‘So how come you broke up? It sounds like you were great together—’

Cruz sighed. ‘We were … I really loved that guy, and I think he loved me. But it just got to the point where he wanted to be by himself. It was like he was on a mission, and he just didn’t want the distraction of a relationship.’

The screen went dead.

‘And your point is?’ Grantham asked.

‘My point is that there’s more to Malachi Zorn than meets the eye,’ Nainby-Martin replied. ‘I agree with DaCosta. I want to know why he’s rehearsing, and what for.’

‘I should have thought that was obvious. He made a lot of money betting against Lehman’s. But he wants to make even more. Hence, presumably, this fund of his.’

‘That’s a perfectly reasonable interpretation,’ Nainby-Martin agreed. ‘But I can’t help feeling there’s something more to it than that. Something bigger.’

‘Bigger than, say, the threat of Iranian nuclear weapons?’ Grantham asked. ‘Or Chinese industrial espionage? Or al-Qaeda? I’m sorry, Piers, but unless we have some concrete evidence of a threat, I can’t divert resources from our major priorities to investigate the vague possibility that Malachi Zorn might be anything other than another greedy financier.’

Nainby-Martin began gathering his papers with the frustrated air of a man who has just lost an office battle.

‘But,’ Grantham continued, ‘I will concede that the Orwell connection bothers me. So keep an eye on this fund of Zorn’s. And if there’s any firmer information, I’ll be willing to take another look at it. Fair enough?’

‘Completely,’ Nainby-Martin said, his normal self-possession restored.

‘Good, then I think we’re done.’
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