
CHAPTER 1: THE ANOMALY

Priya  Ansari  had  built  her  career  on  being  the 
person in the room who asked the boring question at 
the worst possible moment.

It rarely made her popular. Fund managers hated 
being asked to walk through a reconciliation on a call 
that was supposed to be a formality; general counsels 
hated being asked for a document that supposedly 
didn't matter. But Meridian Pension Trust managed 
retirement money for two hundred and ten thousand 
teachers, transit workers, and municipal clerks, and 
every one of those people was, as far as Priya was 
concerned, standing behind her chair every time she 
opened a fund's financials. She had never met most of 
them. She thought about them constantly.

She'd been running due diligence on a proposed 
allocation to a feeder vehicle tied to Roth Dynamics 
Capital  for  six  weeks  — a  routine  expansion  of  a 
position Meridian already held, the kind of thing that 
usually took her team a month and generated a two-
page memo nobody outside the committee would ever 
read.  Roth  Dynamics  managed  money  for  three 
sovereign wealth funds and half a dozen university 
endowments. It wasn't the kind of shop where you 
expected  to  find  anything  more  exciting  than 
aggressive fee structures.

The anomaly was small  enough that  she almost 
missed  it,  and  small  enough  that  she  understood 
exactly why everyone else had.

It was buried in a footnote to a footnote — an asset 
impairment  at  a  subsidiary  called  Aurora  Frontier 
Holdings,  filed as  a  six-hundred-forty-million-dollar 
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write-down on a portfolio of media-licensing assets. 
Priya pulled the filing three times before she trusted 
her own reading of it. The write-down was dated to 
the second quarter. But Aurora Frontier's licensing 
portfolio,  according  to  the  trade  press  her  data 
vendor scraped by the hour,  hadn't  existed in any 
recognizable form until the third quarter began — a 
deal that had been announced, publicly, with a press 
release  and  an  industry  conference  panel,  five 
months after the loss that supposedly came from it.

You could write off value that had gone down. You 
could  not,  as  far  as  Priya  understood  generally 
accepted accounting principles, write off value from a 
deal that hadn't happened yet.

She  spent  two days  convincing  herself  she  was 
wrong. She built a timeline in a spreadsheet with a 
column for every public reference to the licensing 
portfolio  she  could  find  —  announcement  dates, 
executive quotes, a trade magazine's estimate of deal 
value that came in almost exactly six hundred forty 
million  dollars  higher  than  the  number  in  Roth 
Dynamics's  own  accounting.  She  sent  the 
spreadsheet to nobody. She printed it once, looked at 
it on paper the way her grandmother had taught her 
to  look  at  a  suspicious  invoice  — never  trust  the 
number until you've seen it away from the screen that 
generated it — and then she called her director of 
alternatives.

"I want to pause the Roth Dynamics allocation," she 
said.

"Based on what?"

"Based on a date that doesn't work."
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Her  director,  a  careful  man  named  Aaron 
Steinmetz who had survived three market cycles by 
never being the person who said something crazy in a 
meeting, was quiet for a moment. "Priya. This is a 
nine-billion-dollar  shop.  If  there  were  a  date  that 
didn't  work,  four  hundred  analysts  would  already 
have found it."

"Maybe they found it and decided it wasn't their job 
to say anything."

"That's a hell of a thing to say without proof."

"I know," she said. "That's why I want to pause the 
allocation and get proof before I say it to anyone who 
isn't you."

He gave her six weeks and a budget that would 
have covered a decent car, and told her, not unkindly, 
that if she came back with nothing he'd need to put a 
note in her file about the delay. Priya thanked him and 
hung up and sat for a long moment with her hand still 
on the phone, aware that she had just spent a piece of 
her professional capital on a footnote, and unable to 
make herself regret it.

What she needed was someone who could read a 
shell company the way she read a suspicious date — 
someone outside the fund, outside Roth Dynamics's 
orbit entirely, with no fee structure that depended on 
the deal closing. Her general counsel gave her three 
names. Two of the firms were large enough that she 
doubted  anyone  senior  would  touch  a  six-week 
engagement personally. The third was a two-person 
operation running out of a converted rowhouse in a 
city she'd need to fly to, run by a former Big Four 
auditor who had, according to the one-paragraph bio 
on  his  firm's  spare  little  website,  "left  public 
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accounting after concluding that some numbers are 
not supposed to be found."

She liked that sentence more than she expected to. 
She called the number under it before she let herself 
think about how strange it would sound.

"Cole and Associates," a man said. He sounded like 
he was eating something.

"Is this Ethan Cole?"

"Depends  who's  asking  and  whether  I'm  in 
trouble." A pause, a swallow. "Sorry. Lunch. Yes. This 
is Ethan Cole."

"My  name  is  Priya  Ansari.  I  work  at  Meridian 
Pension Trust. I have a date that doesn't work, and I 
need someone to tell me whether I'm imagining it."

There was a silence on the line that lasted just long 
enough for her to wonder if she'd lost the connection.

"What kind of date?" Ethan Cole said, and his voice 
had changed — not excited, exactly, but focused, the 
way a person's voice changes when they stop doing 
something else entirely.

"An  impairment  dated  before  the  thing  it's 
impairing existed."

Another silence, shorter this time. "Okay," he said. 
"Now  I'm  not  eating  lunch  anymore.  Tell  me 
everything."
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