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1

The Huber Publishers offices were tucked away in a dark,
litter-strewn corner of Holborn, at the furthest end of what
in its time had been a fashionable arcade. These days it was a
desert of boarded-up shop fronts, among which were scattered
two or three little newsagents, a charity shop, a bookmaker,
and a Chinese restaurant, filthy, tiny, in its window the
suspended carcasses of ducks, orange, naked, obscene. Then,
beside a chiropodist, was the Huber office. 

In Huber’s window, propped up on plastic supports, were
faded, dusty copies of their books. These were backed on either
side by curled posters of Lenin and photographs of the Jarrow
March and a gaudy, vast oil painting of gallant, shiny-booted,
rigid-backed Russian soldiers striding out in step, their heroic
women, shawled, babies on hips, seeing them off to war. More
formally, displayed behind glass, were some Gustav Klucis  litho -
graphs of the 1920s, with titles like The Strength of Millions of
Workers Drawn into the Building of Socialism.

Hugh Emerson stood for a moment admiring the Klucis
lithographs, and wished they were better lit. He hesitated, then
pushed the door open and walked in. He’d explained to Huber
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why he was coming, so it was too late to back down. The door
had set off a chime, and after a moment Huber himself, a
bearded, tall, bulky figure, emerged from the back office. He
came across the corridor to Hugh, arms outstretched, the cuffs
of his poorly laundered shirt grey and threadbare.

Looking at him, Hugh wondered, not for the first time
since he had called him earlier that day, whether Huber actu-
ally had any money. If he hadn’t, then this visit was pointless.
But four or five years before, when Huber had offered to help
finance the fledgling Emerson Publishers list, Huber had
showed him his accounts. The books Huber published sold
barely a few hundred copies each year, and many of them
fewer than that. But he had possessed a goldmine: a contract
with the Soviet licensing agency, giving him exclusive trans-
lation rights to a great number of Soviet technical and academic
journals, all of which had an automatic advance sale to every
major library. Perhaps, post the Soviet collapse, he had managed
to sustain this with the new Russia.

‘Hugh, dear,’ Huber said, holding Hugh’s proffered hand
in both of his, and squeezing it. ‘Hugh, the great white hope
of the book world. Come in, and tell me all about it. Tea,
please, Phyllis dear,’ he called out to his assistant, by publishing
lore his mistress of many years, full bosomed and flushed in
her purple jersey and faux pearls. ‘Earl Grey – and our very
best biscuits for our distinguished visitor. The fatted calf for
Hugh Emerson, Phyllis, if you please.’

His hand on Hugh’s sleeve, Huber guided him into a small
office at the very back of the building, plunged into gloom
by the rear of the dilapidated Edwardian hotel that abutted it.
Books, manuscripts, a fax machine, proofs of technical draw-
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ings – there was a clutter about it all that reminded Hugh of
his own office in a Camden Town cul de sac. But the Huber
version of it was much more feminine. On the windowsill
stood a prim little miniature rose in a pink vase, a tiny watering
can beside it. The curtains, suburban chintz, were tied at their
centre by a neat bow. Huber’s pencils and pens were tidied
away into a pewter tankard on the battered, antique walnut
desk, and beside this two or three of his pipes stood in their
rack; anachronistic to the fashion of mid-1990s Britain, but,
Hugh thought, in their Middle European style, somehow part
of the Huber persona. Laid carefully parallel to the pipes  was
a leather pocket case containing his spectacles.

Huber sat Hugh down in what he appeared to consider the
best chair, first sweeping off it an Abyssinian cat, white and
fluffy, its hairs left embedded in the worn purple velvet of the
seat.

‘Well, Hugh, tell me again what’s on your mind,’ Huber
said. ‘I feel rather like your headmaster. You’ve spent all your
money, and you want some more, and if you don’t get it there’s
going to be a nasty scene with your bank manager. You told
me, or rather you muttered something I could hardly catch,
so I rang that finance man of yours – Joe? – while you were
on the way, and he . . . he gave me the gen.’

He speaks in quotes, Hugh thought. ‘Gave me the gen.’
There was an arch, pedantic manner about it, a foreigner in
his third or fourth language attempting what he imagined to
be the very latest in modish street argot.

Huber sipped his tea, which Phyllis had served in pretty
pink porcelain cups and saucers. Chipped, Hugh noticed, as
was the walnut desk, but hinting at refined gentility.
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‘Well – yes,’ Hugh replied, ‘that’s pretty well what’s
happened. Publishing is not easy in the early years, as you well
know, when one is building the list. We were going very well,
then we made two or three mistakes. And, rather quickly, we
found ourselves very illiquid, and with a new bank manager
who didn’t like the look of the business.’

Huber kept his cup to his lips, peering at Hugh over the
rim. His benign expression had disappeared. ‘How much is
your monthly overhead?’

‘We run Emerson on about £90,000 a month. Then we
have our production costs to pay as we print the list. Plus
authors’ advances, and because we are trying so hard to grow,
we need to carry an increasing investment in stock. So we have
quite a requirement for cash – all the time.’ He tried to smile
in cheery self-confidence, hating the camp pantomime he was
obliged to act out. Phyllis came into the room to clear away
the tea, Huber gazing pleasantly at her great bottom as she
bent to gather the cups on to the tray.

‘Do you have any more money to put in, Hugh? Or a rich
aunt, or an adoring godfather, or anybody? Or an adoring
wife, if it comes to that? I seem to remember she’s a great star
around your firmament, am I right? She’s a barrister? Your
age, thirty and a bit, and already earning millions?’

‘Hardly that. She’s a barrister – yes – but of course she’s
not earning millions. No, Nicola and I can’t afford to put in
more than we already have. We’ve already gone too far, prob-
ably.’

‘Your parents?’
‘No, not my parents.’
‘So I’m the end of the line.’

tim waterstone
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‘Yes – you’re the end of the line.’ Hugh replied too quickly,
then flushed at his rudeness. 

‘Well, here you are with me, you poor child, at the end of
the line. But tell me, Hugh – why should I help you? I offered
you a hand when you were first starting out, but you turned
me away. Tough titty – wouldn’t you say? Tough titty,’ he
repeated, chuckling, delighted with the phrase. ‘Why shouldn’t
I just let you go under? One less competitor and all that sort
of thing? What’s it to me?’ 

He shrugged, but then half smiled, and leant across to
pat Hugh on the knee. ‘That’s not fair. I’m playing with
you, you must think. Perhaps I am. These things happen,
and you don’t have to tell me that the early days of a
publishing venture are very tough. I found my way through,
I’m glad to say, but only just, and that almost entirely due
to my connections in the then Soviet Union. But most don’t
survive, at least not in independence. You will, perhaps,
because you have that sort of cut about you, but it will be
touch and go.’

He smiled, reached into his drawer and drew out a cheque
book and a receipt pad. He took a pen, then hesitated. ‘The
bank has given you just seven days, your Joe told me. So we’ve
got a little bit of breathing space with them, if not very much.
You owe them £240,000. And this collection agency want
their cash tomorrow, I gather from Joe. Insisting on it: £13,000
cash.’

Hugh was appalled that Joe had told Huber so much,
humiliated. But left to himself, Hugh would have prevari-
cated. Joe had simply told the truth, no doubt having in his
mind already abandoned Emerson and started interviewing
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for his next job. ‘Yes,’ he said, grimacing in his embarrass-
ment. 

‘They want £13,000, in cash,’ Huber repeated and pretended
to wince, ‘by tomorrow morning. You’re not cheap, dear, are
you?’

He went to the door, opened it, and called up the passage.
‘Phyllis – how much cash have we got in our secret money-
box we don’t worry the tax man about?’

There was a muffled reply.
‘It can’t be. As much as that? Oh yes, of course. There was

that little receipt of ours last week. Well, get the key out,
poppet, and open it up. This is a stick-up. We are about to be
robbed.’

Huber returned to his chair, motioning Hugh to remain
where he was. ‘Give the beastly people their money tomorrow,
get the proper paperwork and a receipt for it, and keep it all
safe. During the early part of next week we’ll transfer into
your bank the funds needed to pay off your overdraft – when
Joe told me the amount I nearly fell off my chair, I have to
tell you – and we’ll help to negotiate another arrangement
with my bank, covered by my guarantee. Give Phyllis your
account details, and sign a little note for her, agreeing we’ll
settle terms between us later next week. And then, Hugh,
we’ll need to make our plans for the future. Or otherwise
I’m afraid you’ll have to give me back what I’m now advancing
to you, and I will leave you to your own devices with your
bank.’

Hugh looked like stone, then Huber laughed. ‘But of course
it won’t come to that!’ he said, and reached out to shake Hugh’s
hand. Hugh rose to his feet, and Huber fussed over him and

tim waterstone
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his raincoat and whether it was still wet and if Hugh should
borrow a hat and scarf, then saw him out into the arcade and
on his way. He had pushed into Hugh’s inner breast pocket
the two thick envelopes of fifty-pound notes. Given the seed-
iness of the Huber offices, the notes were surprisingly crisp
and clean.

Two days later they were again in Huber’s office, once more
with Phyllis’s chipped porcelain tea cups in their hands. This
time the Abyssinian cat was asleep on Huber’s lap, its long
white hairs moulting into his crumpled grey flannel trousers.

‘Claus – look, it was very good of you to have done what
you did,’ Hugh said, smiling brightly, quick to get to the
point. ‘The reason I’m here today is that I’m conscious that
we’ve left some ends untied, and we need to clarify where we
are.’

Huber nodded, and pulled at his earlobe. ‘That’s right, my
dear, we do. Putting it baldly, you’ve got six months’ debt
cover at the bank on my guarantee. And you owe me £13,000
cash, on a twenty-day note, that sum not to be taken from the
account I’m now guaranteeing. You’re right – we need to discuss
how I’m going to get my little cash loan back and how you’re
going to deal with all that debt once my guarantee lapses. And
what the future holds for Emerson.’

He reached forward and patted Hugh on the knee, patro-
nisingly, too physically familiar. Hugh shifted his position.
‘What do you have in mind?’

Hugh nodded. ‘As far as the cash is concerned, I’m going
to have to ask you to extend the note for a further seven days.
I’ll ask Nic if we can sell a couple of pictures, and repay the
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money that way, but I need another week to have the money
in my hands.’

Huber shrugged, cocked his head, and smiled pleasantly.
‘Of course,’ he said. ‘And then?’

‘The company’s debt, you mean? That’s my main concern,
but I’m planning to come up with a solution within three or
four weeks, and then let you off the hook.’ Hugh smiled, he
hoped with a convincing show of warmth. ‘Together with an
appropriate fee, of course, that goes without saying. Perhaps
we should both take professional advice as to what that might
be.’

Huber nodded, and watched him, his hooded eyes disqui-
eting. Hugh was sure that Huber was going to push for the
guarantee to be converted into an investment into Emerson,
at a level that would make the company effectively a joint
venture between the pair of them. He was not going to allow
that. Emerson Publishers was Hugh’s alone, founded with a
great ambition to create one of the foremost literary publishing
houses in the country. And he had no intention of sharing that
with Huber. He shouldn’t have come to him in the first place.
It was momentary panic that had done it, prompted by the
call from the collection agency.

Huber suddenly switched his features into a smile, and
made a dumb show of offering Hugh some more tea. ‘A fee?
I’m not sure I’d know what level of fee to demand of you,
Hugh. Besides, we have the arrangement covered, don’t you
remember? You signed the little piece of paper Phyllis drafted
up for us.’

‘Of course I remember signing the paper. But it said
nothing very much – just an acknowledgement of the cash
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advance and a simple acceptance of the terms of your guar-
antee.’

‘And those terms were?’
Hugh shrugged. ‘Nothing. Terms to be agreed between

the two parties.’
‘Well, that’s splendid. Perhaps I should tell you what those

will be. Number one – I shall immediately withdraw that guar-
antee if we are unable to agree the terms of it; and, number
two, in the event of the bank debt not being cleared at the
end of two months – eight weeks – I will assume that debt
and apply it to the purchase of Emerson shares at one penny
each.’

Hugh forced himself to smile. ‘I can’t agree to that, I’m
afraid, Claus. I don’t want another investor in Emerson. I want
it to stay entirely under my control.’

Huber leant over and patted his knee again, and Hugh let
him. He fought to remain calm.

‘Then you shouldn’t have run out of money, you silly boy,
should you?’ Huber said. ‘And who knows – perhaps you can
stay independent! All you have to do is pay off the debt within
two months, and there we are. Plus of course the £13,000
cash, and the interest, and if I do decide on a little fee, that
too. And then, thanks to me, this nasty little crisis of yours
will be over, and you’ll go on to all the great things you’ve
dreamed of, without a backwards glance!’

‘But Claus, there’s no way I can pay the bank off in two
months. I’m so grateful to you for what you’ve done, but those
terms, by which you buy cheap shares – the shares have a par
value of one pound, not one penny – if I had realized that
was what you wanted, I would have . . .’
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‘Today’s Thursday. Let’s say you have until next Tuesday
evening, would that be fair? Let me know by Tuesday evening
whether you agree my terms, and then we can both initial one
of Phyllis’s little bits of paper and on we go. And if you don’t
– and I would quite understand it, Hugh, believe me, I really
would – we can forget the whole thing and you can repay me
the cash. And – you’re right – my fee. Immediately. There and
then on Tuesday evening. And at that moment I’ll tell the bank
that the guarantee has lapsed and that they should look to you
for the money. Fair’s fair?’

He got to his feet, fussed over whether cat hairs had stuck
to Hugh’s trousers, brushed down his coat and, holding his
arm as affectionately as before, saw him out into the arcade.

‘I’ll hear from you on Tuesday then!’ Huber called, and
Hugh, returning his wave and his smile with an attempt at
insouciance, set off on his way, trying to make his stride as
jaunty and confident as he could. But inside he was numb.

Hugh looked across at his brother James, and wished that he
had not come to see him. 

Six years older than Hugh, James was a partner at the
grandee advisory investment bank of Waring’s. As far as Hugh
could deduce he was these days not only very wealthy, but
also, judging by Hugh’s occasional sightings of his name in
the financial press, considered to be something of a corpo-
rate finance star. Desperate on leaving his unhappy meeting
with Claus Huber, Hugh could think of no one else to go
to, uncomfortable with his brother as he had always been,
so he had telephoned, been snapped at, but had been fitted
into James’s diary that very evening. And there he was now,

tim waterstone
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ill prepared and ill at ease, seated before his brother in a
quite impossibly grand office for a man of less than forty.
It occurred to Hugh that the room might not actually be
his, and that he had borrowed it for the occasion in order
to overawe him. 

‘I always knew that rotten little company of yours would
run out of cash,’ James was saying, with satisfaction. ‘Of course
it was going to. Hopelessly undercapitalized, poorly structured
on the debt side, I’ve seldom seen anything so amateurish in
my life. And here we are, and you have run out of cash. Lock,
stock and barrel. Even quicker than I thought you would.’

He barked out a laugh, contemptuous and insulting and,
with a flick of the hand, pushed the Emerson Publishers
accounts back across the table. ‘You publish well, I suppose, or
so people tell me, and in that sense you may be surviving, even
thriving, how do I know? But as a financial entity, as an invest-
ment prospect . . .’ 

He shook his head, theatrically, and laughed again. ‘You
should have come to me for advice in the first place, three or
four years ago, when you were setting the thing up. I would
have made sure the firm was solidly financed, properly consti-
tuted, something that had a future. But now, as you are, in
this state of collapse . . .’ He shrugged, and looked at his watch.
‘I’d like to help, regard it as my duty, you’re my brother and
all that sort of thing, but you’ve left it too late. In my view
you’re a very lucky man that this Claus Huber fellow has put
his proposition to you, tough as it may be. You should take
his arm off to close it. Get the best you can get from him –
anything at all will be entirely out of the goodness of his heart
– and be grateful for it.’

In for a Penny, In for a Pound
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‘Let’s see what happens. I don’t think you quite understand
the potential . . .’

James snorted with laughter, got to his feet, and shepherded
Hugh out of his office. ‘This is the real world here, I’m afraid,’
he said, as the lift doors opened, and he waved Hugh inside.
‘Potential!! We don’t talk about potential here, we talk about
what is real and measurable. We don’t deal in fantasies. We
deal with facts.’

He nodded a curt farewell to his younger brother and, as
the lift doors closed, Hugh could see him already striding off
down the corridor, barking an instruction to a woman who
jogged in his wake.

Nicola was in Brussels for a day or two, a delegate from her
Inner Temple chambers to an international conference on
human rights. Hugh was missing her painfully. Suddenly,
shock at his situation had begun to overwhelm him again.
Not just shock now, but near panic as well, and a sensation
that his life had spun out of control. There had been a raw,
street indignity to that threatening call, delivered in a thick
Glasgow accent, from the man at the collection agency. It
had shaken Hugh. He was a courteous, ordered man by
temperament, and the anarchy of oral as much as physical
aggression rattled him.

His visit to his brother had amused him rather than upset
him, for James’s tone was hardly a surprise. But it had increased
his sense of loneliness. He had hated coming into an empty
house when he arrived home. He and Nicola had both been
barely twenty-two when they had converted an increasingly
frenzied student relationship at Oxford into the conventional
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safe haven of the marriage bed. They were childless, but their
emotional bond was central to their lives. He missed her so
much at that moment that the longing for her was a physical,
actual thing.

He went into the sitting room, poured himself a drink at
the tray, and gazed at the chess board. He was in the middle
of a postal game with his friend, Ned Macaulay. They had
been playing chess by postcard and telephone for the best part
of a decade. He had received Ned’s new move that morning,
and slumped down in an armchair to consider it. He studied
the board, then saw his move. He reached in his pocket for his
mobile phone, pushing his piece across the board with his other
hand. ‘Bishop to h8,’ he said, the moment that Ned came on
the line. ‘Check. Get out of that, you prick.’

He heard the phone being banged down and then there
was silence for several minutes. Hugh found himself humming
some bars from Gershwin’s American in Paris, and felt, for the
moment, very much better. 

Of all his friends Ned Macaulay was the most reliably
congenial. Hugh and Ned had met when they were both seven
years old, a pair of terrified first-term boarders at a freezing
school in a deserted fold of the South Downs. In their long
school shorts and blue blazers and cherry red caps, they had
stood together on the gravel, watching their parents’ cars disap-
pearing off down the drive. The two little boys had gazed
around them at sodden playing fields, still, thirty or so years
on, enclosed by wartime barbed wire. A machine gunner’s
concrete pillbox, weather-stained, threatening, part covered in
dank ivy, stood in the shrubbery. An unsmiling clergyman
headmaster was waiting to take them into the gaunt school
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buildings. They were both homesick and close to tears, but
too reticent and frightened in these surroundings to release
them.

Five or six years of that, and then they were parted for a
period when Hugh went to an undistinguished private school
in Kent, and Ned to Eton. They stayed in touch, and then,
went on together to Oxford. These days, both married, they
still saw each other at least once a month, and spoke at least
once or twice a week. They imagined, both of them, that they
would never now lose contact. They quarrelled occasionally,
but formulaically, and without malice, and they were integral
to each other’s lives.

‘Knight to h3,’ came the reply eventually. ‘And you too.’
‘Hold on,’ Hugh said, went to the board to register Ned’s

move, and immediately saw what Ned was trying to lure him
into. ‘Fuck,’ he muttered, and went back to his phone. ‘I’ll
brood on that one, I think,’ he said.

Ned laughed. ‘Is that it?’
‘Yes. No – can I come round?’
‘Of course you can come round. Now? Tomorrow?’
‘Now, if you don’t mind. I’m on my own. Nic’s in Brussels.’
‘Daisy?’ Hugh could hear him shout, his hand only partially

covering the receiver. ‘Hugh’s coming round for supper. Christ
– Hugh! For supper. Well – do some more. No – alone. Nicola’s
in Brussels. God above,’ he muttered. ‘Seriously dumb. Yes –
see you in a moment, Hugh. It’s pork chops and mash and
supermarket red.’

For all Ned’s private wealth as a member of the Macaulay news-
 paper dynasty, and his large Gilston Road house in Chelsea was
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a mark of that, Hugh found that pork chops and mash, out of
the saucepan, was indeed what they were eating. Thank God
it’s Daisy cooking tonight, Hugh thought. On more formal
evenings Ned greeted his guests in an apron, skillet in hand, and
the food he cooked was a fussy production of over- ambitious
recipes, for which he required continual and extravagant
compliments.

Their baby, Ned and Daisy’s fourth in barely more than six
years of marriage, was suckling at Daisy’s breast as she ate with
one hand, her arm curled around the baby’s back. A pang of
paternal longing went through Hugh as he watched them, but
then he realized the indelicacy of what he was doing. He looked
away, and reached across for the wine, which was very far from
supermarket red, as Hugh had known that it would be.

‘Great kids you’ve got, Ned,’ he said. ‘You should be
grateful. You’re very lucky.’

‘Thanks. Yes,’ and he held out his arms wide for another
of his daughters – Annabel was it? – to run into as she came
into the kitchen sucking her thumb. He leant forward and
hugged her, his cheek pressed to her head. Then, letting her
go, he got up to clear the plates, with much loud banging and
scraping and badinage about this and that with Daisy. He came
back to the table with a bowl of fruit, a big pot of coffee, and
three cups.

‘Hugh, look, Daisy and I are going to leave the children
with the nanny in a moment and walk down to Katie’s. She
asked us to look in after supper to meet up with our cousin
Caroline, who’s staying the night with her. Come too. You’ll
love Caroline, and Katie will be delighted to see you.’

Katie, Ned’s younger sister and an aspiring artist, lived barely
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five minutes from Ned, in a little attic flat in Park Walk. She
and Ned had always been close. She was surprised when Hugh
arrived with Ned and Daisy, and kissed him warmly. Then
she turned to Ned and goaded him with some New Labour
story that had been much in the press that day, with the general
election drawing nearer. Peter Mandelson had expressed his
deep affection for new-money entrepreneurs. Ned, as was tradi-
tional in the Macaulay family, was a soft-centre, one-nation
supporter of the Labour Party. Katie, emphatically to the left
of that, the family took to be a Marxist. Enjoying that role,
she had in her time joined the Socialist Workers’ Party to under-
line the point. 

Hugh talked for a moment or two with Caroline, and then
they sat at the kitchen table, laden with the remnants of Katie’s
dinner. 

Eventually Ned got up from his seat, and squatted beside
Hugh, and spoke to him very quietly. ‘Look, let’s go into the
other room for a moment. I think I know why you came
tonight. Come on through.’

Hugh followed him, miserably embarrassed at his plight.
But as they sat down together in Katie’s tiny, wildly untidy
study, Ned was so quick to come to the point that Hugh lost
his discomfort.

‘What I know about Emerson amounts to this: that in its
short life you have done incredibly well on practically no
funding. That you were fortunate enough to entice Anna Lavey
to come across and join you as an author for your very first
list, before she was famous and successful, and that off her
you’ve built a really good stable of people and have the repu-
tation of publishing them extremely well. And in time you
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look set to build something really good. But that you have
some quite severe financial problems. My source for that infor-
mation, as you might suspect, is Christine, who is a great
supporter of yours.’ He hesitated. ‘Christine talked to me last
night. She told me about your troubles because she wants me
to help you.’

Hugh appreciated Ned’s tact, but also his directness.
Christine Hoare, an established, elderly literary agent, was Ned’s
neighbour, and Hugh was very fond of her. There was an
element of mother/protégé son in their friendship. Christine,
a heavy socializer and drinker, had gathered Hugh to her like
a mother hen.

‘Christine told me that last year the market was tough, you
made a publishing mistake or two, or three, or four – every-
body does – and you lost control of the cash, which you never
had much of in the first place, and that the next thing you
knew was that you were nastily over-extended with the bank,
and had some short-term debts that you simply couldn’t pay.
She also said that the bank had effectively foreclosed on you
– right?’ 

Hugh realized that Ned was rushing the story to save him
the humiliation of having to explain it himself. But he was
appalled his affairs seemed to be so well known. He thought
he had kept them secret. He certainly had from Nicola. 

‘So that’s where we are, as far as I understand it,’ Ned was
saying. ‘Your first instinct was to turn to that man Claus Huber,
who wanted to get a stake in Emerson right from the start.
Apparently he has been wildly indiscreet about your meetings
with him. He gets you off the immediate hook. You’re so
relieved about that that you sign a bit of paper without thinking
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about it. And now you find that unless you do something
pretty quick, not only does he get part possession of Emerson
Publishers, but he gets it on the cheap.’ 

Hugh shrugged. He had intended to describe the situation
in much less stark terms. ‘Yes,’ he said. ‘But I feel just about
as uncomfortable as I could do coming round here and speaking
of . . .’

Ned held up his hand. ‘How much money is actually
involved? Give it me straight.’

Hugh was tempted to soften the numbers, but he found
himself telling the truth, and in exact detail. Ned listened, and
Hugh was aware that he was trying not to wince or do anything
that might humiliate him. Ned looked in one of Katie’s drawers,
found a pencil and paper and wrote the sums down. He studied
them for a couple of minutes, then asked for the details of
Hugh’s bank.

There was the sound of the others emerging now from
Katie’s kitchen, and Ned glanced over to the door. He got to
his feet to join them, but as he did so he stuffed the piece of
paper into his pocket and said quietly, ‘I’ll have to talk to my
lawyers tomorrow morning. Can it wait until then?’

He paused, gazing at Hugh. ‘Oh, to hell with it – I know
I’m not going to change my mind. What I have to suggest is
that I take the entire debt off the bank by investing £270,000
into Emerson, immediately, next week. I’ll buy the debt and
convert it into equity, for let’s say 20 per cent of the owner-
ship. With the extra £20,000 you can get rid of that cash debt
to Huber and also his fee. We’ll make that £7,000, and tell
him to get stuffed if he asks for more. OK? And I’ll get my
lawyers to square the bank away themselves, so that they’re
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happy and will do what they’re told. Let’s leave it like that
until the morning. I’m sure it will be all right. The investment
vehicle will be my Banville Trust, which I wholly own. I might
even structure it so that you end up with a reverse holding in
Banville. Yes – that’s what I’ll do. I’ll get you 5 per cent or
so.’

The other three walked in, and Ned turned to them, smiling.
Hugh couldn’t thank him at that point, or later. Ned, bustling
away into the night with Daisy, seemed absolutely set to deny
him the opportunity of doing so. And he was equally deter-
mined when he rang the next morning, to confirm that he
had briefed his lawyers, and the deal was on.

Hugh put the telephone down and, for the first time since
he was a child, he had to press his hands into his eyes to suppress
his tears. 

Joe, the finance director, stuck his head around Hugh Emerson’s
door. ‘Can you deal with Anna Lavey for me? She’s arriving
in a couple of minutes, in a rage because her royalty cheque
is six weeks late. And I mean rage. She swore at me on the
phone in terms as I haven’t heard since I was in the navy.’

It was only very occasionally that Hugh wondered why he
had left a vast publishing empire for the arty uncertainties of
owning an under-capitalized literary publishing house located
in a dingy Camden cul de sac. This, fleetingly, was one of
them. 

‘Christ, she’s here,’ Joe said, for Anna had appeared in the
tiny cleared space in front of the reception desk. Hugh and
she made their usual business, performed to be observed, of
hugging and embracing each other. He then led her back to
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his office, and seated her on the best chair, a bright orange
upholstered piece, vaguely Bauhaus in design and conception,
which Hugh had bought for £15 the previous weekend in
Petticoat Lane market.

He sat on the edge of his desk, smiled at her, and shrugged.
‘Sorry, Anna,’ he said, before she could get her own word in
first. ‘I know why you’re here. We’ve been totally out of cash.
But I’ve done a very good deal for us, and the problem’s over
and, very soon, maybe one more week, at most two, and you’ll
have your money. Sorry, sweetheart, but there we are.’

‘Sorry, sweetheart,’ she mimicked, in a painfully accurate
imitation of him, but although the smile that followed was
anything but warm, there was, to Hugh’s practised ear, a lack
of any real savagery in her response. He had got to know her
very well over the last three or four years, and knew her moods.
‘You’re a fuck artist, darling,’ she was saying now, ‘you really
are, and I’ve no idea why I put up with it. I’m not sure I am
going to put up with it. Maybe this is the moment to . . .’

‘Anna. Tell me this. When have I ever let you down before?
How many times have I been late with the royalty accounts
and payments?’

She waved a hand in dismissal, then brushed down her long
peasant-style skirt, as if the squalor of his office had dirtied
it.

‘How many times, Anna?’ he pressed, teasingly now,
knowing that the crisis had passed.

‘God knows how many times. I’ll ask my agent. Frequently,
probably. All I do know is that if you concentrated on me and
my books a little more, and the rest of the pretentious twaddle
you publish for your intellectual vanity considerably less, then
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I’d get my money on time, and there’d be more of it – for you
as well as me.’

Hugh laughed, and told her of the deal he’d just struck
with Ned Macaulay. Anna pretended not to recognize Ned’s
name as a member of the famous family of newspaper
publishers. Hugh then recounted some colourful and unkindly
gossip about a common acquaintance, and they parted on decent
enough terms, Anna insisting, however, that she took a post-
dated cheque with her, including an interest payment for the
delay. This gave Hugh only ten days to complete Ned’s subscrip-
tion into the company and have the money safely in the firm’s
account, which would be very tight indeed.

They kissed at the door, and Hugh watched her set off
down the street, seizing possession of a taxi from under the
nose of an elderly lady bent over a walking stick. Anna was a
striking woman, Hugh thought, Jewish to the point of cari-
cature, dark and tall. She radiated intelligence, and flaunted a
strong sexual allure, but there was a gauntness about her, an
aggression in her carriage and bearing, a rawness in her voice.
All that repelled him a little, although there were moments
when she could look very beautiful indeed, when her clothes
were right, and the light was right, and her face was in repose.
With her weekly newspaper column, and her books, and her
appearances on radio and television, she was becoming a familiar
name and face, but she would have turned heads without her
fame simply because she was a physically compelling, proud,
charismatic woman.

He turned back into the office, then chatted for a few
minutes with an editor he had just, triumphantly, enticed away
from Faber & Faber. There was a list of calls he had to return,
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and he put them into some sort of order, with Anna’s agent
last of all. Top of the list was Nicola, who had rung from the
airport to say that she was going to work for the rest of the
afternoon at home. It suddenly occurred to him, and graphi-
cally, that in his elation at the rescue of his company by Ned
Macaulay, he wanted nothing more than to join her there, take
her clothes off and make love. He grabbed his coat, made some
sort of garbled excuse to his assistant, and did just that. 

Hugh and Nicola lay in bed, naked under the blanket, their
hands left affectionately on each other’s groins. Each gazed up
at the paint-clogged cornices of the high ceiling above. Nicola
had for months been meaning to summon up the energy to
replace the faded rose pink wallpaper, but looking at it now
as the early evening light slanted across it she thought how
pretty it looked.

Their Notting Hill house, one of dozens in the single
unbroken line of a long Victorian terrace, was too big for
them, but they’d grown attached to it. They had bought it at
the time of their marriage, soon after university, and the size
of the place was in anticipation of an immediate clutch of chil-
dren. But the babies had not arrived. So three bedrooms were
left spare, now full of their books and files, the overspill of
their individual professional lives. They never talked of moving
to somewhere smaller, since to do so would have been an admis-
sion of their barrenness, and that was not to be contemplated.
Nicola had tested fertile on the single occasion when they had
decided to subject themselves to scrutiny, and Hugh too, and
they were advised to keep trying and all would in time be
well. But nothing had happened. There was now an unspoken
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agreement that they should not discuss it. So they didn’t. And
this was the first of what turned out in their marriage to be a
disastrous pattern of issues that they decided not to make more
painful by discussing.

Nicola squeezed his hand, and turned on her side to look
at him. In a moment they would get up and dress and go down
for their supper in the kitchen. But first, both of them relaxed
by love, there was her very good news. She told him that she
had been selected as the Labour Party candidate for the Henlow
constituency in the Thames Valley, barely twenty miles outside
London. She hadn’t told him that she was trying for it, let
alone that she had reached the shortlist, and he was dumb-
founded. 

‘I can’t believe it!’ he said, sitting up. ‘Can’t believe it. What
absolutely incredible news! Why didn’t you tell me you were
standing for it? Why the secret? But I’m delighted for you,
sweetheart, absolutely delighted, and very proud too. Henlow!’

‘Yes, I know, Henlow. The Tories have got an enormous
majority there of course, but it’s a start, isn’t it? I’m going to
give it a really good shot, and see how close I can get, and –
who knows – give them a bit of a fright. At least that’s the
idea. I’m so excited about it.’

‘But why so late, Nic? With a general election so soon?
I’m surprised that the constituency party there hasn’t got itself
organized before, aren’t you? Still, I’m not complaining. I’m
so proud of you, Nic, I really am.’

She was out of bed now, searching for her clothes, and
Hugh got up and stood there with her clasped against him,
rejoicing in the comfortable, female fullness of her body. She
brushed back her dark hair, looked him in the eyes, kissed him,
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and laughed. Hugh had a small boy’s enthusiasm, sometimes
oddly disproportionate to the situation, but she knew she had
done well, and she was proud of her achievement, and Hugh’s
reaction was certainly gratifying. She kissed him again, this
time loudly on the cheek, and turned to pull on her tights.

‘Why is it so late? Because old Barker, you know, Andy
Barker, the LSE lecturer, only decided very recently that he’d
had enough, having stood at Henlow with what must have
been dispiriting lack of progress in each of the last three general
elections. Plus his wife’s ill, I think. And you know why I
haven’t told you before. Because I hate to tell you anything
before I’ve actually got it resolved. Just like you do, Hugh,’
she added, laughing. 

‘I’m surprised you could, actually. What happened at the
selection interview? Aren’t you supposed to produce your
spouse for vetting?’

‘Wives only, sweetheart, and only in the Conservative Party.
To make sure they hold their knives nicely. The British class
system, in one of its last manifestations.’

Hugh smiled, and again reached across to hold her hands
in his. ‘Well done, Nic. You won’t actually win, I suppose, but
I have an odd feeling that it will be the beginning of some-
thing very special in your life. That from this . . . other things,
great things will spring. God knows what. But that’s how it
feels to me.’

He meant nothing much in what he said – perhaps he was
only trying to extend the scope of her feat through his appre-
ciation of it. But he remembered his words frequently in later
years, and winced at their grotesque accuracy. For it was at
her Henlow campaign in the general election, barely two
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months after her selection as a candidate, that Nicola met Henry
Jackson. And this meeting led to more unhappiness and devas-
tation than anyone could possibly have imagined. Until that
point, Nicola had been the most loyal and instinctively monog-
amous of women.
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