




[image: ]











[image: ]










For my parents, in fond memory









Novelists don’t usually have it so good, do they, when something real happens (something unified, dramatic and pretty saleable), and they just write it down?


— Martin Amis, London Fields










PROLOGUE


Brain Damage


Someone wants me out of the way. Someone desperately wants me out of the way. I don’t know who and I don’t know why, but I am about to find out.


I step out of my office onto Grosvenor Street, turning my trench coat collar against the gray and chilly morning. Walking briskly, I cut across on cobblestoned Avery Row, the type of Dickensian alley one associates with dark acts and clandestine liaisons. A house of ill repute was the highlight of Avery Row in the eighteenth century, but these days people visit to satisfy cravings of a more banal variety. The brothel has been displaced by a Starbucks.


I walk past two of my favorite blue plaques in London. Separated by two hundred years and a wall, these are the former homes of Jimi Hendrix and George Frideric Handel. I imagine Hendrix jamming “Purple Haze” and Handel conducting “Hallelujah,” one high on LSD, the other on Jesus. I’ve never tried either, I get high just walking by.


My destination—Claridge’s—is where you might take mum for high tea on her eightieth. I admire the imposing red brick façade, traverse the white marble Art Deco lobby, and request a table for four in the Foyer lounge. A Chihuly chandelier dominates this impressive room, its strands of tubular glass spiraling outward like Medusa’s serpentine hair. Churchill lived at Claridge’s after his ejection from Number 10. I picture him in the Foyer, jowly and scowling, dipping a cigar in his cognac, a lion licking his wounds while others drink tea and eat cake. But I am not here to smoke cigars or eat cake, nor do I feel like a lion. I am not a predator; no, I am the prey. An hour prior, I had received a message instructing me to be in the lobby at 10 A.M. I had asked my company’s general counsel to join me. If there was going to be a revelation, I wanted Brian as a witness. Besides, I could use a friend. I send him an agitated message. Where are you, buddy?


Two men approach, both medium height and middle-aged. One is bald and svelte. In tight black jeans and a fitted black turtleneck, he could pass for a salesman at the nearby Armani store. He stretches out his hand, introducing himself as Avram, the former Mossad officer I’ve been communicating with on Signal using disappearing messages. I’ve had him checked out, he’s for real. He knows someone who can identify my tormentors, but his source insists we meet in person. Would I be willing to pay for Avram and his friend to fly from Tel Aviv to London? I agreed, reluctantly.


Avram’s smile does not reach his reptilian eyes. He seemed nicer online, but doesn’t everyone?


His companion (burly, square-jawed, sports a military crew cut) introduces himself as James. The name, like his baggy tweed jacket, doesn’t fit. Why didn’t you pick a debonair Hebrew name, like Lior or Ziv? “James” looks like a shabbily attired policeman, the antithesis of his slick companion. According to Avram, James is also ex-Mossad and has the answers I need.


While we wait for Brian, we chat about the weather and their flight from Tel Aviv. Both order black coffee, which seems in character. Out of respect for the setting, I request Claridge’s Blend tea with milk and sugar. The portly waiter (white jacket, black bow tie) nods approvingly, and asks if I would like scones with clotted cream and jam with my tea. I decline politely, shaking my head in disbelief. The incongruence is disorienting, like a Tom Clancy thriller set in Downton Abbey.


I ask why they chose Claridge’s.


“Close to your office. And only tourists come here, nobody will recognize you,” says Avram, with the vulpine air of a man who thinks of everything.


I don’t tell him we could safely remain incognito in any neighborhood establishment open to the general public. The investment community I inhabit confines itself to private clubs (5 Hertford, George, Harry’s Bar) where we willingly submit to the tyranny of dress codes and pay hefty annual dues for the privilege of paying even heftier prices for food and drink. He is right about the tourists, though.


Brian finally arrives. Genial and languid, he looks lawyerly in his dark suit and tie, but his puffy face and bloodshot eyes suggest he just rolled out of bed. I know he arrived from San Francisco the previous night.


The spy currently known as James takes charge. He stands and requests we hand over our mobile phones. Brian turns to me for guidance. It seems a tad dramatic, but I shrug my shoulders and nod. James switches the phones off, and places them on a console table some twenty feet away. Maybe he doesn’t realize the new Series 3 Apple Watch can do most things an iPhone 8 can? Knowing more than a Mossad agent makes me feel smug.


“I have bad news,” says James, now seated, looking grave. It triggers a distant memory. An avuncular cardiologist on Harley Street peering over his reading glasses pronouncing what felt more like a sentence than a diagnosis: I have coronary artery disease.


I cross my arms and brace myself.


“There is conspiracy to remove you from your job,” James announces, leaning back, expecting a reaction. As if he’d told me Elvis was in the building.


I exhale deeply and nod impatiently. I wake up every morning and wait to be punched in the face. A thuggish spy telling me there’s a conspiracy is as useful as that waiter offering scones with clotted cream and jam.


James pulls an iPad from his briefcase and places it on the coffee table in front of us. He starts to display a set of photographs.


The first shows a white stucco-fronted end-of-terrace Victorian house. A black wrought iron fence and yew hedging define the property line, a hawthorn tree frames the entrance. The gray door is open, stepping out is a tall woman wearing a stylish yet practical fitted red coat. Oversized sunglasses ride jauntily on her forehead, pushing back her dark brown hair. With her is another woman, about twenty, wearing a blue denim jacket, black track pants, and white trainers. She is holding a leash, on it a golden retriever, its creamy coat glistening in the sun, staring directly at the camera as if guided by a canine sixth sense.


It is my home, my wife, Maya, our daughter, Alya, and our dog, Ellie.


More photos of the three walking up Argyll Road, cutting through Holland Street, all the way to Kensington Gardens, where Ellie is released. More shots—Maya stepping into a dark blue Jaguar sedan, arriving outside an apartment block I recognize as her parents’ home in Dulwich.


An evil eye has transformed the idyllic into the eerie. But there is more. A transcontinental change of scene. Me stepping out of a faded red brick prewar apartment block. I am outside my home in San Francisco’s Presidio Heights. It is a foggy morning, and I am wearing a navy blue hoodie, black T-shirt and track pants, gray Allbirds wool runners.


As creepy as this is, I examine the photo critically. Am I trying too hard?


A camera tracks me walking down nearby Sacramento Street and entering a café I recognize: the very hip As Quoted, where the decor is as white as the clientele, the staff dress like orthodontists, and alarm bells clang if your dietary habits threaten the animal kingdom. I emerge with what looks like a large cup of coffee but I know is actually a turmeric latté with a dash of coconut sugar.


Avram and James watch me intently. Brian is wide awake now, mouth hanging open like a goldfish.


“I am sorry, I know this is difficult. I want to prove you I have access to information,” said James.


I lean forward and nod vigorously.


“I need you pay me $200,000 as retainer. Within four weeks, I give evidence who is behind this. As success fee, you must pay me $1 million.”


“How did you get these photos? Did you take them?” I ask.


“You pay me and I get answers,” he responds. “But you need know some things I do illegal in many places. So you cannot use what I give in court of law.”


“I can’t be involved with anything illegal. Neither can my employer,” I tell him.


He shrugs.


“Can you at least give me some idea who is behind this?” I ask.


“Not right for me to say now. I will find and deliver you proof,” he answers.


I take a deep breath and sink into the couch, shoulders slumped. I have no right to expect their sympathy, nor do I expect them to know I’ve just been orphaned. But I’m scared. Someone wants to damage me. I experience an emotion I’m not familiar with: I feel sorry for myself.


“Why are they doing this to me?” I finally say.


Avram and James exchange glances, unsure how to react.


“You control billions of dollars,” says Avram, finally.


Control? This is the grand illusion. I can barely control my bladder. Money doesn’t give you control, it buys you a nicer coat. But I know what they mean. The ageless cliché. Money and power and what people do for it. The stakes are high. My intrepid boss Masayoshi Son has launched his gargantuan $100 billion SoftBank Vision Fund. We are nearing what John von Neumann, on his deathbed in 1957, called an “essential singularity beyond which human affairs as we know them cannot continue.”1 Neumann believed gods were necessary but had lost their glory, and the only candidate to fill this void was technology. Deus ex machina—god from the machine—was finally here, and Masa Son’s ambition is to be its high priest. A priest armed with one hundred billion blessings.


I’ve had enough. For these two strangers, I am nothing more than a mark. “James” could be the creep surveilling my family, a mercenary operating on the edge of the law. My impulse is to flee, but then I realize I’m expected to pay for their coffee.


I settle the bill and leave, but cannot handle the idea of returning to an office that might be bugged. It feels like it’s about to rain, but these days I always feel like it’s about to rain. Regardless, I decide to walk home, a forty-five minute journey that takes me through Hyde Park. The precipitation is the typical English drizzle, not forceful yet dominating, while the majestic trees in London’s Royal Parks reveal their kaleidoscopic fall glory.


I am on the phone, oblivious.


My first call is to my lawyer, Mark MacDougall. It is early on the East Coast, but I promised Mark I’d call right after the meeting. He answers immediately, listens patiently, then asks an unlawyerly question.


“You feeling OK?”


I confess to being shaken up.


“That’s understandable, Alok,” he responds. “If it makes you feel better, we’ll have your house swept.”


In a few hours, a geek squad will examine every nook for listening devices, check all electronic equipment for signs of malware, and declare my home exorcized.


“But here’s what I want you to think about,” Mark continues.


He pauses. “Somebody wants to catch you with your pants down, and the best they could do was pictures of you buying coffee. We have nothing to hide. Keep your head high and do your job. We’ll get through this.”


No Mark, it was a noncaf, alkaline, Ayurvedic beverage—but maybe this isn’t terribly important.


I walk along the Serpentine and stop at the Lido to pick up a coffee—real deal, no gut-cleansing flimflam—and pause at the plaque. I know what it says, I’ve read it before: IN PROUD MEMORY OF CAPTAIN J. O. COOPER, KILLED IN THE GREAT WAR, AGED 20. . . . HE SPENT HIS BOY’S DEAR LIFE FOR ENGLAND. A grieving father’s tribute. How did the son die? A twenty-year-old captain? There’s a story here. I see stories everywhere, stories I want to write.


Out of habit, I stop by the waterside Isis sculpture. This is just past the Lido, across the path from the Diana Memorial Fountain. I saw a black swan here once, gliding gracefully in the lake, almost within touching distance. I think of the mastermind who commissioned this stakeout presented with pictures of my dog chasing squirrels, and I laugh out loud. Comedy surrounds me, though sometimes it is as elusive as a black swan.


The next call is to my wife.


Maya is surprisingly calm. She listens patiently, then asks a question that makes me smile. “Did you try the scones at Claridge’s?” But then she concludes on a sobering note.


“I hate this. You need to get out of there. It’s horrible what this job is doing to you.”


She is right. My Apple Watch screams panicked notifications—elevated heart rate, need more sleep, not enough steps, a vicious circle of gratuitous data creating an escalating, enervating, enveloping angst. Something is going to break very soon.










Part I
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BORN TO RUN


Dr. Shiv Gupta laughed. It was the indulgent laugh of an older man who has heard something that reminds him of his youth.


With his shiny scalp and round rimless glasses, Dr. Gupta looked like Gandhi but ate more food, wore more clothes, and had a quirky sense of humor. He taught statistics at Wharton and started his introductory lecture by asking students to consider that the average American has one breast and one testicle.


Dr. Gupta was on a personal visit to Delhi and seeing me at the request of my father, a scholarly gastroenterologist who evidently felt he needed help guiding a prodigal son.


It was the winter of 1983, and we were seated in the Cafe at St. Stephen’s College, where I was pursuing a BA in mathematics. “Cafe” was pronounced to rhyme with “safe.” Nobody knew why. It sounded cool, I guess? On the table was the Cafe’s signature fare of runny scrambled eggs loaded with fried onions and chopped tomatoes, mincemeat cutlets, and thick white toast dripping with butter, which we washed down with milky Lipton black tea. I didn’t smoke out of respect for Dr. Gupta, but normally this would be followed by soulful drags on a Classic Filter Kings cigarette, the butt held between thumb and index finger like Amitabh Bachchan in Deewaar. Around us everyone was smoking. The Bihari communists in khadi kurtas favored filterless beedis, a wannabe hipster in faded Levi’s flashed a packet of duty-free Marlboros.


The source of Dr. Gupta’s mirth was my response to a question that makes every twenty-year-old bristle.


“So what do you want to do with your life, young man?” he asked, leaning back in his wicker chair, which crackled in protest as he shifted his weight.


“I’m working on solving Fermat’s last theorem, sir. I think I can do it,” I responded, while pushing back my thick, black, and regrettable bouffant.


I was referring to Pierre de Fermat’s scribbles in the margins of a 1637 edition of Arithmetica, an enigmatic riddle not solved until 1993. Cracking Fermat was the nerd’s equivalent of being the first to climb Everest—a thrillingly original journey of the mind culminating in a mountaineer’s pleasure of seeing a view no person has seen before.


The problem with solving thorny math problems, as with planting flags on snowy peaks, is it doesn’t pay the bills. And while Neumann’s beautiful mind gave us game theory, it also calculated the optimum height for apocalyptic explosions over quaint wooden Japanese houses. All the reasons my concerned father had asked Dr. Gupta (himself a mathematician) to counsel me.


“I spoke to your professor. He told me you appealed your grades even though you had the highest marks in the university?” he inquired.


“Yes. I had a different way of looking at the convergence of Fourier series. They probably didn’t understand,” I responded, dismissively.


I wasn’t trying to be ironic, probably why Dr. Gupta laughed—this time louder, rocking back and forth in his wicker chair. Which, out of sheer terror, now burst into a loud salvo of crackling.


“Do you have any concerns about America, son?” he asked.


How would I know? All I had to go on was well-read library copies of Time or Life, or anodyne Hollywood films like What’s Up, Doc? that made it past overzealous censors. That and the music of Dylan, Paul Simon, and Springsteen.


“I’m not sure, sir,” I responded. “There’s this Bob Dylan song, about a boxer who could have been a world champion. They put him in jail because he was black.”


When Dr. Gupta leaned forward, even his traumatized wicker chair was subdued.


“It’s not easy, son,” he said, with the weight of a wisdom reluctantly acquired. “You have to change. Dress like them, act like them, speak like them. Some people even change their name. You know, every Friday, I take a small group of Indian students out for dinner. We eat pizza and share a bottle of red wine. That’s what I look forward to every week. Sometimes I wonder. But then I come to Delhi and I feel sad. Look what they’ve done to this country! Maybe you can be happier here, but what will you do?”


He had a point. Ours was an India suffocated by the Fabian socialism of Nehru and his successors. You needed a permit to open a paan shop, and in Hinglish, as in French according to George W. Bush, there was no word for “entrepreneur.” Everything was broken in this stifling License Raj. There were no jobs, no safety net, electricity was intermittent, and (in India’s repressed society) sex even more so. Springsteen had the last word. If you grew up in India in the seventies or the eighties and were fortunate enough to be educated, “tramps like us, baby we were born to run.”


Dr. Gupta suggested my background was a good fit for an MBA in finance at Wharton. I think he meant math skills rather than smoking weed—presumably he was unaware of my regular partaking—though with hindsight both seemed equally relevant.


“Fermat’s conjecture has been there three hundred and fifty years, it will wait for you. You can always get a PhD later, any university will give you a scholarship. Americans are scared of mathematics, we’re good at it. But the MBA will give you more options,” he argued persuasively.


■


The 1984 fall term at Penn had begun. The canopy of trees framing Locust Walk was a dazzling palette of orange, red, purple, yellow, and every conceivable shade of green. I’d never seen anything like it. Leaves in Delhi were either green or brown, everything was simpler.


I was a walking cliché as I strolled down Locust Walk that glorious afternoon, a brown bespectacled mathematician who followed cricket and read books. The hair was shorter, but I still struggled with Vs versus Ws. (Even today, Vest Willage is confounding.) As I looked around, chronically bewildered, someone slipped me a pamphlet. Some guy named Michael Milken was speaking at 6 P.M. in Penn’s convention hall.


Milken was about forty, medium height, in nondescript business attire, neither imposing nor charismatic. The occasional wisecracks (“back then a hundred million was real money”) seemed stilted and didn’t age well, but this crowd loved it. “He makes over a billion a year,” someone whispered. So what if he didn’t look like Tom Cruise or move like Jagger? We were in the “greed is good” decade, when Reagan’s America said no to drugs and yes to money with no appreciation for the irony.


Like me, Mike was a skinny, nerdy, twenty-one-year-old quant jock when he came to Wharton. His research demonstrated that a diversified portfolio of bonds rated below investment grade represents great value because the higher yields systematically offset losses from higher default rates. Buying these “junk bonds” was the equivalent of being a guaranteed winner if you consistently bet red at the roulette table.


In making this claim, Milken challenged a sacrosanct finance tenet—the efficiency of markets. According to this elegant hypothesis, smart traders ensure any anomalies disappear in nanoseconds, so that market prices always represent the collective wisdom of all participants. If you believed the wonks, the market was an omniscient artificial intelligence. It is a nihilist view of investing, the implication being that blindfolded monkeys throwing darts at a newspaper’s financial pages could match Wall Street’s finest. But Milken proved them wrong, all those eggheads who win Nobel Prizes for economics. That, as much as all the cash he made, was impressive—like cracking Fermat’s last theorem.


Milken’s work had another appealing dimension. Buying high-yield bonds wasn’t a lucrative trade that made you money at someone’s expense. Milken created a $9 trillion capital market, democratizing access to capital for small and midsized American (later global) companies, even countries. Not that I cared that much about small and midsized American companies, it just felt nice to see finance as an equalizer in this loaded game of capitalism.


All of which made Milken a hero. If my younger self had studied the classics, I would have recognized a Greek tragedy in the making. Because heroes have flaws, frequently fatal. Five years later, after a trial that epitomized eighties excess, Milken would be indicted for racketeering and securities fraud. I didn’t see that coming. All I saw was a man flying higher than Dr. J in the Spectrum.


■


Investment banking isn’t money for nothing. “Busy” means working sixteen hours a day on weekdays plus another sixteen on weekends. I didn’t mind. Like every other immigrant, I wasn’t here for a rest cure. I was twenty-three and newly wed, needed that green card, wanted those microwave ovens and color TVs.


Morgan Stanley was a fortunate landing place, avoiding the scandals that plagued most of its peers thanks to a risk-averse culture. When I joined, it was primarily an investment banking business, a patrician white-shoe franchise with an enviable roster of blue-chip clients, a genteel Aston Martin compared to the muscular Porsche that was the cultish Goldman Sachs. My colleagues came from a world of green quadrangles, majestic spires, and lacrosse sticks. They were friendly enough, but their social lives transitioned seamlessly from Yale secret societies to Greenwich country clubs. And beneath the cultivated simplicity that is the hallmark of American aristocracy was an impressive work ethic and formidable IQs. I couldn’t outsmart these people, maybe not even outwork them.


I remembered Dr. Gupta’s advice—dress like them, act like them. A nice salesman at Barneys told me blue worked best with my skin tone. The nice salesman was Black and nattily cloaked in blue and sold me a blue suit I couldn’t afford and I discovered credit card debt and felt very American.


“As far back as I can remember I always wanted to be a banker” said nobody I ever met. Only slick gangsters in movies feel that way. Most of us could just as well have been lawyers or accountants. I once pulled an all-nighter to prepare a selling memo for an IPO just so my boss would have it on his desk the following morning. The memo was on my chair when I came in. No acknowledgment for effort, just a typo in the appendix circled in red.


While the pressure to generate fees was relentless (ABC, Always Be Closing), what we sold wasn’t used cars or condos. It was good old-fashioned problem solving. A bank needed capital to satisfy new regulatory requirements without diluting its owners. A cable company’s business was damaged by the 1990–91 recession, and required debt restructuring. A US phone company stymied in its domestic growth wanted to venture overseas.


In 1993 Morgan Stanley’s influential strategist Barton Biggs pronounced that he was “maximum bullish” on Asia. I volunteered for a tour of duty, starting with setting up the firm’s capital markets business in Hong Kong, then establishing our investment banking business in India. Not quite a ticker-tape return to my homeland, but my parents were happy to see more of me.


CEO John Mack’s office asked if I had any use for a recent addition to the Morgan Stanley board—former defense secretary and later vice president Dick Cheney. His connections could be useful in sourcing government business, like privatizations, so I invited Secretary Cheney to join me in Delhi. I was told his schedule needed to be “spaced out,” since he was recovering from a recent cardiac episode. Which meant four meetings a day, but the unsmiling (even to the hotel staff) Secretary Cheney seemed fine spending the intervening time with me. With a calm and unsettling lucidity, he was surprisingly forthcoming about his paranoid worldview, including the unfinished business of “taking out Saddam.” Secretary Cheney was also on the board of Procter & Gamble, which had recently and embarrassingly lost $157 million dabbling in exotic financial instruments, and he had many questions about derivatives.1 And so it came to be that over a leisurely South Indian breakfast of steaming idlis and spicy sambhar in Delhi’s Oberoi Hotel, I found myself lecturing Dick Cheney on weapons of mass (financial) destruction.


He invited me to join him for dinner at the US ambassador’s residence. On the drive back to our hotel, I commented on how effusive the ambassador (a career diplomat) had been about Morgan Stanley.


For the first time in two days, the unsmiling Secretary Cheney smiled.


“I suspect he wants a job when he retires, Alok,” he responded.


Of course. Everyone wants a piece of that Wall Street action.


In my time at Morgan Stanley, I did deals for consumer product companies in Cincinnati, media companies in London, internet companies in Germany, conglomerates in Hong Kong, telecom operators in Australia, hotel companies in India, and banks in China. I saw the world—the depressing banality of a Holiday Inn in Saginaw, the creepy weirdness of karaoke bars in Seoul, the stunning sophistication of Le Bristol in Paris. At age thirty-three, after an exhilarating and exhausting journey, I earned the coveted brass ring and became a managing director.


■


The madness began on August 9, 1995, when shares of Netscape, creator of the first internet browser, more than doubled on their first day of trading. The lead underwriter for the Netscape IPO—Morgan Stanley.


Over the next five years, the NASDAQ rocketed eightfold, while venture capital funding increased over ten times. Fortunes were made for those who got in early, among them an upstart Japanese entrepreneur named Masayoshi Son. Few had heard of him, but his $100 million Yahoo! investment in 1996 became worth over $30 billion. By 1999, he claimed to own 7–8 percent of all publicly listed internet properties,2 and for a brief period became the richest man in the world.


Being an investment banker then was more lucrative than at any time in history, even more so than the eighties. We relocated to London in 2000, me still with Morgan Stanley, and bought our first home. A six-story Georgian terraced house—with a microwave oven and four color TVs—in tony Kensington, with J. K. Rowling as our neighbor, a Porsche 911 and a Mercedes SUV in the underground garage.


Which should have been awesome, except it wasn’t. The key to banker smugness was knowing nobody made more, except maybe movie stars and football players, but they had actual talent so that was fine. Now we watched enviously as kids whose start-ups went public became billionaires overnight, and traders doubled their money daily betting on internet stocks. How can you feel like a winner when nobody around you wants to play the thankless yet vital role of being a loser? And if making money was so easy and no longer cool, why suffer seventy-hour three-country work weeks? It was depressing.


■


In April 2000, on one of my rare days not traveling, my colleague Martin tapped on the glass door of my office seeking help with a client he smilingly described as “difficult.”


Martin was an accomplished banker, and I wondered why he thought I might do better. I understood when he told me the client’s name—Nikesh Arora. It is strange how even the statistically accomplished assume there’s a reasonable chance that two among over a billion Indians might know each other. It is even stranger that in my world they usually do, for the community of Indian professionals lurking in the money corridors of New York, London, or Hong Kong is indeed incestuous.


“Sure, happy to help. I’ve met Nikesh. Briefly, cocktail party a few weeks ago,” I told Martin, but warned him that Indians are frequently like crabs in a bucket.


Nikesh was a senior executive at T-Mobile, the mobile affiliate of German telecommunications giant Deutsche Telekom. I emailed to reintroduce myself, and we arranged to meet for lunch at Nobu, located on the second floor of the trendy (well, at the time anyway) Metropolitan Hotel in Mayfair.


I arrived early and seated myself at a table next to the picture windows overlooking Hyde Park. As always at Nobu, I marveled at Boris Becker’s broom closet acrobatics, which culminated in a ruinous paternity lawsuit. I was relaxed about this meeting. “CEO impact,” aka “impressing powerful men” (it was mostly men) is a core skill for investment bankers. For me this meant listening more than talking, avoiding pitch books or taking notes, never selling. They came away impressed you let them impress you. Women—and Nikesh, as I would discover shortly—were more demanding. They expected insight.


I saw Nikesh stride in purposefully. He was tall, his bearing upright, a prominent dimple on his chin the defining feature of his Bollywood good looks, covert flecks of gray around his temple suggested we were roughly the same vintage. The fitted black suit and crisp white shirt exuded power. Not wearing a tie (in the City an accessory as essential as stockings for women) suggested cultivated nonchalance. His aura complemented the wardrobe in radiating charismatic self-confidence. I could slide into a room and disappear; I preferred it that way. When Nikesh walked into a space, he owned it; you felt his intimidating presence.


“So I gather you met Martin?” I asked, smiling, once he was seated.


“Lightweight,” he said, shrugging dismissively. “Didn’t add anything.”


Poor Martin, never had a chance.


Over the signature Nobu fare of yellowtail sashimi with jalapeños and miso-marinated black cod, we then played the game of twenty questions typical of encounters among Indians of my generation.


“Are you from Delhi, Nikesh?”


“Yes! You too, right?”


Back and forth, like a baseline rally at Roland-Garros—what school, what college, what did your parents do, when did you leave India—and so it goes until we’re able to pigeonhole each other in the postcolonial hierarchy of India’s English-speaking educated minority. Fortunately, the Venn diagrams of our respective lives had a comfortable overlap. Our roots were middle-class—which in India meant ceiling fans rather than air-conditioning. We both attended high school in Delhi, following which Nikesh trained as an engineer. Like many of our peers, we arrived in New York in the mid-eighties with $500 of American Express Travelers Cheques and started a life where an off-peak three-minute phone call to India was our biggest indulgence.


Our relationship developed. We treated our preteen daughters to a Taylor Swift concert at Wembley, though we missed the opening act. Some kid named Justin Bieber. We made a daunting golf pairing, Nikesh’s “grip it and rip it” style complementing my deliberate mode. He invited Maya and me to his fortieth birthday celebration in Morocco, and we started an annual tradition of vacationing together with our respective families over the New Year’s holiday.


Nikesh got me in a way few people did. “You have to understand that for Alok everyone is a chutia unless proven otherwise,” he once said among a group of friends. (A chutia is a mildly derogatory Hindi insult, not nearly as offensive as a literal translation might suggest.) It was an observation delivered without judgment, a harsh yet satisfying moment when someone recognizes an uncomfortable truth about you. My cynicism was not rooted in people’s lack of wealth or status. Intellect, or lack thereof, had something to do with it, but it ran deeper. In this world I inhabited, everyone, myself included, was trying to be something they were not—act richer, be cooler, seem nicer, behaviors most evident at those tedious charity auctions where people raise their hand compulsively but only because everyone is watching. (I prefer my good deeds done Oscar Wilde–style. Anonymously, then have somebody find out.)


■


When I met him, the Arora rocket ship was warming up. This guy didn’t need to pretend, he was cool. As a banker, I saw the commercial opportunity, for every CEO is a potential fee payer, and at a personal level I admired his intellect and drive.


Nikesh was the founding CEO of T-Motion, a “mobile internet service provider.” In this era of dial-up modems, 2G wireless networks, and Nokia feature phones (the iPhone came five years later) accessing the internet via a handheld device was futuristic yet predictable. My team recognized this, and it was why Martin was trying to build a relationship with Nikesh.


I helped Nikesh refine and facilitate—introductions to private equity players, for example—his plan to launch a “mobile virtual network operator” (MVNO) delivering on his mobile internet vision. (MVNOs lease capacity from existing operators rather than building a wireless network. Cable companies typically offer mobile service in this fashion.) But fate intervened in the form of Google, then an exciting Silicon Valley disruptor with no international presence.


Nikesh’s job interview was conducted by Google cofounders Larry Page and Sergey Brin over a tour of the British Museum, where these pharaohs of our time walked past the statue of Ramesses the Great and compared the Google search algorithm to the Rosetta Stone.


Silicon Valley founders frequently struggle to evolve beyond their coding roots, and Nikesh gave Larry and Sergey exactly what they needed—a military-style execution capability. Googlers preoccupied with spacey goals like “Don’t be evil” were introduced to earthy concepts like accountability and budgets. All performance metrics skyrocketed, and by 2014 Nikesh was based in Silicon Valley as Google’s chief business officer with a reported annual compensation of $51 million. An astounding number, even more so at the time, but his compensation was tied to results, and Nikesh objectively delivered for Google shareholders. Besides, when someone pays $10 million for Damien Hirst’s pickled shark or $69 million for Beeple’s NFT, it is a reminder that in a free market, for art or for talent, monetary value is whatever the next bidder is prepared to pay.


■


The first time I saw him was at Nikesh’s wedding.


It was the July Fourth weekend in 2014, and the venue was Borgo Egnazia, a faux-fortified resort in Puglia on the site of an ancient Roman settlement. The pearly white weathered stone walls, a church with a bell tower, and a central piazza all combined nicely to reinforce the Mediterranean borgo vibe. The whimsical Arabian-style arches seemed out of character, as if the architect confused the boot of Italy with Moorish Andalusia. It was a pleasing package, exotic and exclusive, with a nearby seaside championship golf course completing the luxe resort experience.


The glamour quotient was raised by Nikesh’s friend Ashton Kutcher, a savvy venture investor (Spotify, Airbnb, Uber) in his own right, and his wife Mila Kunis. Under a moonlit Adriatic sky, a turbaned Ashton, accompanied by the prima ballerina from the San Jose Ballet, led a raucous dance number set to the Bollywood hit “Singh is Kinng.” A titillating wardrobe malfunction, à la Janet Jackson at the 2004 Super Bowl, added some unexpected spice to the performance.


The welcome party at Borgo Ignazia was at the beach club. The theme was all white, ambient house music played in the background, overhead drones captured photos of the notable and the fashionable mingling under the setting sun. My daughter Alya and my son Samir had both flown in that morning from New York, which made this a family reunion of sorts.


As I scanned the scene, my eye settled briefly on an Asian gentleman, elegantly attired in a white lounge suit, standing slightly removed from the others. He looked trim and sprightly, but his receding hairline and the wrinkles that appeared when he flashed his expansive smile gave away his age, likely mid-to late fifties. His head appeared modestly oversized for his physique, giving him the wizened appearance of Yoda, a comparison I later learned he was fond of making. There was a quiet stillness to his bearing, standing erect with arms dangling rather than crossed or hands in pockets.


He kept to himself, unusual in a wedding setting where festive intermingling was the norm. Perhaps he doesn’t know anyone, maybe a language thing?


There was soon a sign that this was not merely a shy party guest. Every so often, someone would glide toward the man and bow deferentially. He would reciprocate gracefully, his accompanying smile giving the formal greeting the warmth of a bear hug. Only the big hitters approached him, among them the CEOs of Google and Deutsche Bank, the editor of the Financial Times, the founder of an Indian telecom empire. Ashton Kutcher introduced himself like an adoring groupie.


This must be Masayoshi Son.


SoftBank’s $20 million investment in Alibaba (the Amazon of China) was now worth at least $50 billion.3 The greatest venture investment ever. Alibaba was preparing for a September IPO, which would give Masa flexibility to realize his monumental profit. In this world, where your worth is measured by your last deal, his status was exalted.


I wasn’t surprised to see him, for I was privy to what few knew. Nikesh had impressed Masa in engineering a commercial deal that allowed SoftBank-controlled Yahoo! Japan to use Google’s search technology to power the Yahoo! Japan portal. After a thwarted attempt to merge Sprint and T-Mobile, Masa realized he needed the execution capability and global connectivity Nikesh offered. The two had met a couple of weeks previously at the Four Seasons in Beverly Hills and agreed that Nikesh would join SoftBank as its president in one of the most lucrative compensation deals of all time—a $73 million annual pay package.4


They also made a compact. Masa committed that Nikesh would succeed him as CEO of SoftBank. Based on Masa’s announced life plan, this would be when Masa was “in his sixties.” His sixtieth birthday was only three years away.


I saw Masa once more that weekend, playing in a golf outing organized for guests. Apart from Nikesh and Masa, the group included hedge fund legend Stanley Druckenmiller and tech private equity mogul Egon Durban.


Nikesh and Stan are big men, both towering over Masa. With a wide backswing that took the club well past parallel while keeping both feet firmly planted on the ground, Masa generated enough clubhead speed to keep up with them. Even at a distance, I sensed the intense concentration—like a Jedi energy field—as he lined up a shot. When he nailed a putt, there was no demonstrative high five or loud exclamation, just a barely perceptible fist pump.


On the golf course and in the investment world, the Force was strong with this man. You underestimated him at your own peril. Still, I wondered. Financial markets routinely emasculate Jedis who challenge their omniscience. Like Milken, Masa was a visionary and an iconoclast—a hero. But heroes have flaws. Thirty years on, I understood this, I understood hubris.
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I TOOK A PILL IN IBIZA


It began with a pill.


Pacha is the mecca for Ibiza clubbers, and that night master blaster DJ David Guetta was the caliph. The setting for Pacha is unlikely, even tacky. The neighborhood has the feel of a decrepit US suburban strip mall, complete with a sprawling parking lot across the street. The building itself is a cavernous warehouse. A Costco logo might seem in character, but what you get instead is an entrance flanked by faux palm trees, with a giant neon sign flashing Guetta’s message of universal love. F*** ME, I’M FAMOUS. Once inside, more dazzling signage, T-shirts worn by a few, and pink psychedelic phallic objects wielded by many combine to drill the slogan into your brain. A message as loud as the techno beats, as ludicrous as it was ubiquitous. FMIF.


It was a few days after Nikesh’s wedding. Maya and I, along with a small group of friends from London, had joined Nikesh and Ayesha (his wife) in Ibiza. Our day had been long, starting with a boat in the blazing sun out to Formentera for lunch on the beach at the retro shack Juan y Andrea, where we washed down seafood paella with rosé before dipping into the turquoise water. The evening began with dinner at the voyeuristic Cipriani, where Paris Hilton and her entourage of beautiful people eyed each other with carnal fascination. And then the dénouement at Pacha, where the action begins after midnight. At 1 A.M. there was still no sign of our famous and eager-to-copulate headline act.


My friend Jonty, a burly former South African army officer who escorted Nelson Mandela off Robben Island, must have noticed my stifled yawn. He put his arm around me and whispered in my ear, in his hoarse Afrikaner accent. “You need this, mate,” he said, pressing a tiny pill into my hand. “Let’s ditch this VIP lounge horseshit, let’s get down there and rock.”


Jonty’s energy was uplifting, and Ibiza that kind of place. Brandishing a fluorescent pink F*** ME, I’M FAMOUS baton and sporting a black Eyes Wide Shut mask, Jonty parted the sea of gyrating bodies and led me to the promised land in the middle of the arena. The molly began to kick in, the volume of those pulsating techno beats cranked up in my head. First gradually, then suddenly.


Am I missing something? Someone read my mind and handed me a fluorescent pink baton. Wielding a stick seems to activate a dormant Neanderthal gene, and the F*** ME, I’M FAMOUS logo weaponized the tool in a way only Freud could explain. I felt like the empowered ape in the opening of Space Odyssey, at one with the sea of primates on the dance floor, all of us jumping up and down, banging an invisible nail with our pink phallic hammers.


I have a hallucinogenic recollection of being dragged away at some point in the morning, pink baton still in hand. Nikesh invited us to his terrace suite at the Ibiza Gran Hotel to watch the sunrise, as one does after a night out in Ibiza. We stretched out on the recliners on the terrace, overlooking the marina and Ibiza’s fortified Dalt Vila old town in the distance. It was past 5 A.M., and I was fixated on the early morning hustle on the marina. Fishermen, I assumed, grinding out a living while the bon vivants at the Gran Hotel were tucked under their silky Frette bedsheets.


“Alok,” asked Nikesh, “do you think you could go back to your old life, work sixty hours a week, on the road all the time?”


Something in his tone jerked me out of my musings. Conversations with Nikesh were like chess games, you had to think a few moves ahead before speaking. Not easy in my current state.


“I’m not sure man, been there, done that,” I said.


We both smiled knowingly.


Back in our hotel room a short while later, the seed Nikesh had planted was germinating.


“I think Nikesh might offer me a job,” I told Maya.


“Seriously? You would consider that, working for a Japanese bank?” was her incredulous reaction.


“It’s not a bank,” I said, amused at her predictable reaction. We had been together thirty years, and she is my life hack, her upright intelligence and dazzling smile always shining a light into my darkest corners. (She does occasionally spout irritatingly kitschy clichés like “you are what you are”—I mean, what the fuck else would you be?—but when your favorite Stones track is “Paint It Black,” her kind of luminosity is existential.) Maya had never been a fan of Wall Street, always urging me to trade the money for a simpler life. She had turned down Wharton herself, opting for a degree in arts administration and a job at the New York Philharmonic that had the incidental benefit of elevating my standing in the cultural Dow Jones.


I explained what SoftBank and Masa Son were about, a unique combination of global telecom operator and racy technology investment company. Its name came from its origins as a software distributor—a “bank for software.” Masa wasn’t even Japanese, he was Korean, as well known in Silicon Valley and Wall Street as he was in Tokyo, where the company just happened to be headquartered.


“Maybe worth thinking about, I know you’re restless,” she responded wearily, but now ready to hit the bed.


■


I thought about it a lot, sitting on my terrace. Unless stated otherwise, I’m always thinking about something a lot. Like the toe hang on my putter or inflated used-car prices. Frequently something darker, occasionally something deeper. It’s exhausting.


I had left Morgan Stanley some time ago, the Zegna suits and Hermès ties hanging in my closet like sloughed-off skin from a prior incarnation.


Investment bankers are like martlets—birds without feet, condemned to a life of continuous flight. Many self-destruct, while others get shot. The fortunate ones glide to a gentle reincarnation; only a precious few seem to fly forever. But while in flight, all are driven by the irresistible power of money.


The communication of my first bonus—my “number”—was a moment of drama. No appointments were scheduled, but everyone knew it was D-Day. I was at my battle station, hunched forward, squinting intently at my clunky Bloomberg screen, when my colleague Michael tapped on my shoulder.


“Vincent wants to see you in his office,” he explained.


Vincent was the handsome soft-spoken Harvard-educated suspender-wearing Frenchman who ran our department. I’d never met anyone with a hyphenated last name. It was intimidating. And Vincent’s was preceded by an aggrandizing “de” suggestive of European nobility. He would invite every team member to join him at a small round mahogany meeting table in his office. Two large windows normally overlooked bustling Forty-Eighth Street in Rockefeller Center, but the blinds were drawn and lights switched off, a small brass lamp on his adjacent mahogany roll-top desk the only source of light, the green lampshade casting a weblike shadow on the ceiling and wall. It felt medieval, like a candlelit rent-collection routine Vincent’s feudal ancestors might have imposed on hapless French farmers, except the flow of funds was reversed.


He solemnly asked me to take a seat and handed me a piece of paper, on it—well, all I noticed was my number. One hundred and ninety thousand dollars. Merci énormément, monsieur.


That first bonus hitting my frequently overdrawn Chemical Bank account was a curious high, a cocktail of self-affirmation and gratitude blended with shocked disbelief. If my account had been accessible online, I would have hit refresh multiple times. I bought Maya a Bulgari gold bracelet, which she thought flashy and never wore. My indulgence was six tailored shirts from Saks—a buy-five-get-one-free promotion—all two-toned and monogrammed with French cuffs. The absurdity of a brown dude who should be fixing your computer dressed like Hollywood royalty was yet another joke I didn’t get.


The paychecks got bigger, many times bigger, but greed took over when poverty ended. Over a decade later, when my London boss (a jovial and burly Bostonian we called the Gorilla) communicated my biggest ever number, he asked why I wasn’t smiling. For when it comes to bonuses, every banker is unhappy in his or her own way. A common gripe is that you could make more elsewhere, which was the case with the Gorilla and me. Another is when you just know the schmuck next door made more. And then there’s the simmering status anxiety of lacking nothing yet always wanting something—a co-op with a nicer view of Central Park, a house closer to the water in the Hamptons, flying first class but craving a NetJets card.


Does it ever end? I asked one of my mentors. With his steely blue eyes, close-cropped hair, and trousers that always seemed an inch too short, Brad looked like an ex-marine. He wasn’t, but he was a first-through-the-door kind of action figure you wanted to follow.


Over a glass of wine on one of our many Cathay flights in and out of Hong Kong, I asked Brad what powered our hard-charging boss, a Wall Street legend who wore black silk suspenders festooned with yellow dollar signs and looked less like a banker than an actor trying to play one.


He turned his head sideways, his laser eyes boring into mine.


“Alok, for him it’s a game of whoever has the most when they die, wins.” The laser eyes switched off abruptly, like a Jedi lightsaber, and he turned away.


A warning, but he would never present it that way. The choices were mine to make.


I bought Maya an expensive trinket after every bonus. She accepted with the joy of someone who preferred I do the dishes. Meanwhile, the early morning flights and late night phone calls wore me down, until it finally sank in. I’d seen enough money but not enough of my children. This Tantalusean hamster wheel would keep on turning: there would always be a nicer home, a faster car, eventually a bigger plane.


I should have walked away, but I didn’t. Nobody does; nobody walks out of the money trap. Instead, I did the one thing a martlet can never do. I slowed down. That and the implosion of the internet bubble meant I was doomed. My biggest client was European cable operator NTL (later Virgin Media). NTL had a market value approaching $100 billion in 2000, and printed fees of over $100 million for Morgan Stanley. In 2002, it filed for bankruptcy.


They come for you when the bonus pool is tight, when there’s too many mouths to feed. The partners who are your friends and neighbors, the mentors you look up to as older brothers. I took it personally, wouldn’t you? But then I forgave them. Because on Wall Street, self-pity, like lunch, is for wimps. Besides, I would have done the same. Because people like that are the only people here.


■


It was now 6 A.M. in Ibiza. On a whim, I decided to call my twenty-one-year-old firstborn. From age ten Samir could checkmate my king within fifteen moves while playing Call of Duty, and had now blossomed into a fountain of worldly wisdom. A few weeks earlier in the gym, he had eyed my withering arms critically, and handed me a pair of dumbbells I could barely lift.


“Biceps are the male cleavage, Daddy you need to do something about your arms,” he pronounced.


Samir was a rising senior at Yale College. His main interest wasn’t finance, his inspiration more Jerry Maguire than Jamie Dimon. That summer he was interning at the Raine Group, a boutique advisory firm with links to William Morris Endeavor, the leading global talent agency. Raine’s biggest investment banking client—SoftBank.


It was late in New York, but he kept long hours and answered immediately.


“Dude, we were clubbing all night, insane,” I volunteered, not without a hint of pride.


At an absurdly inappropriate age—he claims he was eight—I had initiated Samir into Lebowski fandom. His first email address was theminidude@hotmail.com, and we’ve called each other “dude” ever since.


“You were what? Dude, where are you?” he asked.


“In Ibiza, with Nikesh,” I responded.


“Nikesh? I’ve been listening in on calls with Masa Son and him. Is Mummy with you? I know what goes on there, please don’t tell me my mother was doing drugs.”


“No, no, dude, wacky place, though, it was the F*** ME, I’M FAMOUS party . . .”


“It was what?”


“Never mind, another time, tell me about Nikesh and Soft-Bank.”


Samir was staffed on a deal SoftBank was evaluating. No reveals, but his message was unequivocal.


“Dude, I think they need someone like you. And they’re doing seriously cool shit. I think you should do it.”


He was replaying what his senior colleagues might have said, but his main point was that SoftBank was primarily a telecom company. The transformation to investment management required building out its in-house deal machinery, which was the opportunity for me.


Doing “seriously cool shit,” presumably substantial and complex technology deals, as a principal at SoftBank was intriguing. After leaving Morgan Stanley, I had cofounded an India-focused investment business in partnership with the Dubai government. Right idea, terrible timing. The financial crisis destroyed Dubai’s finances, and the business never scaled to my expectations.


Plus it was an exciting time to be a technology investor. Three years prior (in 2011) venture capitalist Marc Andreessen’s “software will eat the world” clarion call summarized a fresh wave of innovation. Facebook and Twitter had gone public recently and Alibaba’s IPO was scheduled for September. Ubiquitous fourth-generation wireless networks and smartphones were enabling new business models like Uber to transform sclerotic industries like transportation, while Netflix was upturning the media business from linear to on-demand. The action was moving to the cloud while everything, even love and sex, was being disrupted. It all pointed to a repeat of the late nineties internet boom, my headiest phase as a deal junkie.


I missed that buzz, but only in the way a reformed addict might occasionally crave a fix. But being an empty nester creates a void in every parent’s life. I used to feel sad, looking at pictures of their younger selves that no longer existed. I had had no time for them, and now they were gone. Would doing something to impress my kids, or at least one of them, help me hold on? The bar to get Samir’s respect was high. Doing drugs in Ibiza did not make the cut. One-armed push-ups and working for SoftBank seemed to do the trick.


■


Lunch the following morning was poolside at the Gran Hotel. As anticipated, Nikesh asked to have a private chat.


We walked around the courtyard pool in our shorts, linen shirts, and sunglasses, nursing glasses of rosé, while he laid out Masa’s vision to dominate global telecom and his own thoughts on technology and media investing. The numbers were impressive: with the ability to monetize its Alibaba stake, SoftBank possessed balance sheet firepower even the flagship funds for the largest private equity firms could not match—over $50 billion, more with leverage.


“I can’t outsource deals to investment banks. I need someone I can trust in the room who represents SoftBank,” he said. “You’re one of the smartest guys I know, but there’s plenty of smart people out there. Integrity and experience, tougher to find. I could use your help, buddy.”


“I like the idea of us working together, Nikesh, I think we’ll have fun,” I said, and meant it. “Maybe as much as yesterday,” I added, laughing. Rollicking Ibiza clubs were a lot like rambunctious bull markets. “But I’m not sure I can handle it. If it didn’t involve working with you, I wouldn’t consider it. And in any case, I need time to untangle myself from my business.”


I proposed a flexible consulting arrangement, prepared for him to insist on outright commitment to an opportunity most would grab. But he agreed, perhaps himself unsure what was in store.


■


Later that evening, Maya and I departed Ibiza for London.


I’m in a reflective mood on flights, perhaps a legacy of frequent air travel in an era without Wi-Fi and with minimal inflight entertainment. I’d never really got Ibiza, but evidently without the magic pill—ecstasy, molly, MDMA, E, or if you’re not into the whole brevity thing, methylenedioxymethamphetamine—Ibiza would be just another Mediterranean island with stony beaches and overpriced restaurants. It’s not just Ibiza, psychedelics apparently unlock much of what goes on in Silicon Valley, and it goes beyond Musk and his reported use of ketamine.1 Looking for a mental edge, Spencer Shulem, CEO of start-up BuildBetter.AI, uses LSD regularly and suggests pressure from venture investors has everything to do with it. “They don’t want a normal person, a normal company. They want something extraordinary. You’re not born extraordinary,” he says.2 An extraordinary admission, Spencer—I hope you build a better AI.


I was neither a Valley founder nor a millennial raver and drugs don’t feature on my menu—unless you count ibuprofen, which I take regularly in anticipation of needing ibuprofen—but that pill reminded me how much I missed the absence of constriction and camouflage. In college, the highlight of my typical day was a communal male bonding ritual of sharing meticulously rolled joints with an acknowledgment of “This is good shit, man” after every puff. Our dealer was a sleazy hairy Sikh who ran a local dry-cleaning shop, and as for what he plied us with, I have no clue. It looked suspiciously like goat shit, and there’s a reasonable chance it was. We were stoned, but in a weirdly lucid way, listening to Bob Marley and creating a better world while frequently laughing uncontrollably.


Those were good times, man, that really was good shit.
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