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			Chapter One

			‘I said no, Owen,’ Gwyneth Davies protested, pulling her lips away from his. She grabbed Owen Watkins’s groping hand before it could explore any deeper under her skirt. Then she directed the hand back to the unbuttoned front of her cardigan. She had nothing on underneath the cardigan, which should have been enough, all said and done. Elsewhere she had limits.

			‘Hard to get tonight then, Gwyneth?’ he said, after the next kiss had run its passionate course.

			‘No different from any other night,’ she answered, which wasn’t strictly true. Even so, she was a virgin and intended remaining that way for the foreseeable future. ‘And it’s no use getting worked up standing in here, is it? Anyway, it’s time I went home. Mam’ll be worried.’

			‘Not much to be worried about, if you ask me.’

			‘Isn’t there, then?’ She smiled, opened her mouth to be kissed again, and began making enthusiastic noises about what he was doing to one of her nipples.

			Gwyneth was a practical girl – just sixteen, still at school, fond of boys, and indulgent with them up to a point. She was pert with a small frame, neat little figure, short dark hair and big, eager blue eyes. She was doing well at school, notably in commercial subjects, but her sights were set on a stage career. She was thinking of changing her name to improve her prospects. She was thinking about it now as it happened. Being touched up in a bus shelter, on the windy sea-front at Llanegwen, on a Friday night in early April didn’t exactly crease you mentally – and no offence to Owen.

			‘D’you like Gwendolene?’ she asked a little later, absently re-buttoning the cardigan.

			‘Don’t know her, do I?’ he replied, trying to undo it again. ‘Don’t be daft. I mean the name Gwendolene. I might change to that.’

			‘It’s all right. Bit English.’ That response was almost mandatory in North Wales whether or not you were Welsh Nationalist. It showed the right attitude about the ruling establishment in London. ‘You don’t want to go on the beach, then?’ There was no harm in his asking – but not much hope in it either. Gwyneth had decided against the beach the moment they had got off the bus back from Pentre Beach – that was the bigger town, next to Llanegwen. ‘Wind’s dropped a bit,’ he added hopefully.

			‘Go on, it’s blowing a gale. And I said, it’s time. After eleven. I told Mam I’d be home straight from the pictures.’ She pushed him away from her, zipped up her anorak, then, taking his hand again, pulled him towards the deserted road. Their bus was the last to take the loop road up to the narrow Llanegwen promenade at this time of year. There wouldn’t be any other late traffic up here – and not much down in the town either.

			Owen glanced back at the straggle of single-storey buildings dotted along the bleak and otherwise uninhabited shoreline behind the banked shingle – the café, the beach shop, the small amusement arcade, and beyond those the wooden-sided sailing club. There was no sign of life or light in any of them. It was the sailing club he was interested in.

			A year older than Gwyneth, he was a fair, lanky youth with long, straight hair, a wide, thin-lipped mouth, and very little chin. He looked half-starved, which he wasn’t – just naturally thin. The perpetual innocent smile, combined with the hint of brave endurance in the eyes, engendered the impression that he was both deserving and hard done by.

			Mothers – with the exception of his own – felt sorry for Owen Watkins, and protective towards him. Their daughters weren’t always so malleable in their own way. Gwyneth’s mother, the divorced Mrs Blodwyn Davies, liked Owen a lot. It was through her he got the odd jobs at the sweet factory where she worked. It was why he hadn’t grumbled about getting Gwyneth home. He valued her mother’s good opinion.

			Owen had left school before Christmas and hadn’t found a regular job so far. Everyone knew work was hard to come by – especially if you didn’t want to be a trainee waiter in one of the hotels in Pentre Beach or Llandudno. Dead-end stuff that was, whatever they told you at the youth employment place. He was down for a proper catering management course at one of the polytechnics. That had a bit more promise to it. But it wouldn’t be till the autumn. Meantime he was coping on the dole – and taking what opportunity offered. Except it was no use looking for opportunities in Llanegwen. You had to set them up.

			‘Come on then, let’s run for it,’ cried Gwyneth.

			Hand in hand they raced up onto the flat steel bridge opposite and across it into Sea Road. This would take them to the town centre, passing the church at the end. There the road joined the High Street that ran parallel to the promenade, but half a mile inland.

			There were no houses on the seaward side of the bridge – the centre one of three road bridges recently extended to span the new expressway as well as the old railway. For generations the railway had separated the town from its foreshore. Now the modern road bypassed Llanegwen in a similar way. The expressway was considered a blessing by most of the town’s ten thousand inhabitants. It took all the through coastal traffic between Chester in the east and the island of Anglesey in the west – all the cars that used to clog the narrow High Street, particularly in the holiday season.

			Some shopkeepers complained that the road also took all the passing trade, but you can’t have everything.

			Beyond the bridge, the couple passed a succession of neat if almost indistinguishable streets of modern bungalows that spread out on both sides, on gently rising ground. There was no illumination in the buildings here either – as if the wind blew all the house lights out before eleven o’clock.

			Llanegwen is in the centre of the North Wales coastline. Two centuries ago it had been a genteel watering place. Later it had scorned developing as a modern holiday resort, in contrast to its jumped-up, brasher neighbours. Once there had been some light industry, but even the slaughter house had closed now. It was rumoured the sweet factory was about to do the same. But it was still an attractive, healthy place for respectable people of modest means – even though most of them were elderly and retired, or else about to be both.

			‘Like the grave, this town,’ said Gwyneth as, breathless, they reached the High Street. They stopped at the corner, out of the wind, in the doorway of an estate agents’. ‘G’night, then.’ She kissed him on the lips, but not so that it would start anything.

			‘Sure you don’t want me to take you right home?’

			‘Positive. See you.’ Really she was tired of him for now. She darted across the empty road.

			They often parted here if it was too late for him to be asked in to her place. She lived in Sheep Street, two hundred yards to the right, behind the shops. There was another bungalow development covering the hillside beyond that, but the houses in Sheep Street were older. Owen’s home was some way in the other direction and below the High Street. She waved from the far pavement. He waved back.

			Gwyneth was deep in thought as she turned into Garth Lane. It was a short cut – narrow, running between two shops, then the high garden walls and the backs of houses in the next road, her road. She was as close as that when it happened. There was no light in the lane.

			The man had been standing well back in a gateway in the wall. She’d passed him without seeing. His icy left hand came from behind. It clamped tight over her mouth and nose. He kept it there while he pushed her hard against the wall, forcing her to the ground while she was still off balance. He finished straddled on top of her. It all happened in seconds.

			A wool Balaclava covered his head and face. Through the slits, mad eyes bored into hers, close up to hers. His breath came in short, straining grunts like a ravenous animal. He brought the carpet knife up in his free hand so she could see it. She strained back as he wiped the cold blade slowly down her cheek. She stopped struggling, not knowing if he had already cut her.

			‘Make a sound, you get cut. Understand?’ His voice was forced

			a breathy hiss.

			She blinked obedience, not daring to move, choking back sobs, dreading what was coming, but trying to prepare for it.

			Slowly he took his hand from her mouth. She didn’t scream, but began: ‘Please don’t – Huh!’ She stopped, stretching her neck taut as she felt the blade flatten against her throat.

			The dead weight of his body on hers increased as he slowly transferred the knife to his left hand. He made the switch close to her face.

			He ran his other hand down her body, unzipping the coat, pulling open the cardigan, pawing at her breasts. The grunts of his breathing got longer and louder.

			Despite her horror, now the first shock was over the fear no longer paralysed her. She was making herself take stock: she’d been taught to do that.

			The cold air increased the sense of her nakedness – her vulner-ability – as he pulled her skirt above her waist, tore at the top of her tights, dragging them down, the panties with them. She swallowed to control the nausea when his fingers reached the soft, bare skin at the top of her legs. Now he was doing something to himself. The weight of his middle lifted from hers.

			Suddenly a light came on behind them, taking the man completely unawares. It was in a curtained, upper-storey bathroom, making him look over his shoulder sharply. It only lit a small section of the lane but it was enough to distract. As he turned his head, his left hand moved well away from the girl’s neck.

			It was a chance, and she took it.

			She hit hard outwards at his left wrist, jabbing two fingers of her other hand at his eyes. In the same instant she jacked a knee up into his crutch. It was what Miss Hughes, the games mistress, had taught them to do – with demonstrations. The girls said Miss Hughes was lesbian: Gwyneth was beginning to understand why.

			‘Rape! Help! Rape!’ she screamed.

			As her assailant’s head went back to protect his eyes, she punched the heel of her hand into the lower part of his face. He recoiled further with a groan: more marks for Miss Hughes.

			The knife had dropped with a clatter. Reaching, then searching for it put him more off balance and away from her. Grasping at the wall, she began pulling herself from him, trying to scramble to her feet. She heard a window go up; another light came on.

			For a brief moment she was free, blindly staggering away from him. Then she tripped over her tights, falling on her face, crying in despair. Frantically she tried to haul herself up again, but he was already on her back. Why didn’t someone help her?

			‘Help! Help me! Rape!’

			‘Please?’ Incredibly, the word he breathed from behind her ear was a sobbed entreaty – except his ravening hand had again found the centre of his lust.

			Heedlessly, she threw herself to one side, and with all her strength jabbed one elbow hard where she hoped his mouth would be. There was sharp impact, and a gasp of pain. His hold dropped away.

			Struggling desperately to get to her knees, she thrust herself forward, but her legs were still under his.

			Now with every new touch of cold stone on her bare flesh she imagined his knife was plunging into her.

			Then suddenly her legs came free. She was crawling on all fours – dragging the tights from around her knees.

			At once she was up. There was blood on her hands, a searing pain in her leg. She dared not look back while she could still hear his panting close behind her. And still no one had come to help.

			If only she could make it to the High Street now. She ran, sobbing, screaming towards the light.

			Owen Watkins had not intended going home. He was already halfway back to the beach when the assault on Gwyneth Davies took place. He was well out of earshot of her screams. On a still night it might have been different, but the wind was off the sea and carried all noise inland – like the scurrying clouds that made the moonlight fitful.

			He was wearing sneakers, and jogged along silently. When he got to the bridge he sprinted across, head down, and stopped at the far end, crouched like a commando. There was no one in sight in either direction along the promenade.

			Later he checked the scene again from the bus shelter, pretending he was reading the timetable. Then, satisfied the whole area was still deserted, he moved swiftly across the pavement, over the banked shingle, and down onto the stretch of smaller pebbles and the wet sand strip below. The tide was on its way out. It had turned an hour before.

			His goal was the sailing club – the fifty-foot-long, oblong hut set in a fenced enclosure. Painted white, it had shuttered windows and a green composite roof. Its shorter ends faced inland and towards the sea.

			On the promenade side was a small private carpark. There was a rockery too with a flagpole in the middle, adding a bit of credibility, though it was years since the club had owned a flag of any kind – or since the pole had carried a halyard to fly one by.

			At the sea end, the last third of the building was free-standing on pillars. It jutted out over the sloping shingle and finished in a substantial, balustraded balcony, wider than the gable end itself. There were steps in the middle. The underpart of the balcony was used as an open, winter-storage space. It was racked for dinghies.

			In front of the club-house was a flat concrete hard for boats, and, beyond that, a narrow slipway down to the sand, running under the padlocked gateway of the surrounding enclosure. The front part of the enclosure theoretically constituted a trespass on foreshore – common land in Britain – but it had been doing so for years, and no one had objected, not least because the fence looked easy to scale.

			There were only two dinghies secured on the hard, masts stepped, booms secured and halyards flapping in the wind. It was early in the season yet. Most of the boats hadn’t been taken from winter storage – either from under the club-house or from inside the building, half of which was also used for laying up craft and tackle in the off season. Only three or four of the dozen boat-owning members were keen or proficient enough to go out before April – and so far the weather had been too poor even for them.

			It was a very small club, hardly meriting the title, being little more than a convenient boat store with a small bar. It wouldn’t have existed at all except it was company subsidised – by G. L. Evan Ltd, the Llanegwen confectionery manufacturers. Years before the then chairman – a keen sailor – had leased the land from the local council, put up the building and provided some club dinghies, all available at a nominal membership subscription. It had been an exercise in community relations, except too few members of the community had related to it. Nowadays it survived partly because the subscriptions had been increased, but also because the less affluent company still underwrote annual losses.

			It was the bar cupboard that interested Owen. On the previous Saturday morning he’d been casually employed on the weekly delivery round for a local cut-price liquor store. The sailing-club order had been a mixed dozen bottles of spirits – whisky, gin and vodka. On arrival he’d been told to take it in and stow it at the bottom of the cupboard behind the bar counter, on the right of the door from the balcony. Several members had been about, but busy outside getting boats ready for the season. He had noted that the cupboard lock was defective – also the latch of the casement window beside it. Only the window shutter made everything look secure, but that was removable from the outside.

			Owen didn’t thieve persistently, but it happened he had a ready cash outlet for liquor at prices below even those levied by his temporary employer, and no questions asked. The opportunity, in ideal conditions, to repossess some of those bottles was too good to miss. He had only let it lie for nearly a week because a lapse in time would help separate him from suspicion.

			He quickly scaled the perimeter fence, then climbed the steps onto the balcony. In seconds he had taken down the shutter, opened the window and entered, pulling the window shut after him. The lock on the cupboard was easily sprung.

			The liquor was not in the box where he had left it, but arranged on a shelf above. That was good: someone had rechecked it, so the delivery boy couldn’t possibly later be blamed for discrepancies.

			He stuffed six bottles inside his anorak – two whisky, two gin and two vodka. Apart from being all he could conceal about his person, by limiting his take to the back row of bottles there was a chance it could be some time before anyone noticed the loss.

			He had already closed the cupboard when he heard a throbbing motor close by, then footfalls on the balcony steps. He ducked down behind the bar, which was at right angles to the door.

			The footsteps were heavy enough to be those of a patrolling policeman, but the scratching at the lock suggested a burglar. Then he heard a key sink home and turn in the mortice. Next a figure entered, snapped on a hand torch, and shuffled past the bar counter.

			Because the vertical wooden slats of the bar-front had separated with age, Owen had a partial, moonlit view of what was happening.

			The figure was dressed in a yellow, hooded weather suit and long rubber waders – all very wet. Because the hood was pulled up over the head, the observer couldn’t yet determine the sex of the newcomer.

			There was a partition wall, with a door in the centre, that divided the seaward end of the building – the bar and locker area

			from the rear part. The door wasn’t locked. The figure thrust through it.

			Owen decided against flight. The other person might reappear immediately, but hadn’t been alerted by the missing shutter, and hadn’t turned on the ordinary lights. The last point at least suggested the visit might be as clandestine as Owen’s, if not as unauthorised.

			There were noises of something heavy being shifted in the rear section. Then the figure came out, arms around some rolled-up sails, a rudder and a tiller. The flashlight beam had been extinguished. There was some wrestling with the main door while the bundle was pushed through. Then the door was closed and locked. To Owen’s relief, the person then noisily thumped down the steps. A minute later the boy cautiously opened the window wide enough for him to put his head out.

			The visitor was busy on the concrete hard and facing away from the building. The sails and other gear had been stowed in the larger of the two wooden dinghies, which was now being manoeuvred onto and down the slipway, and through the now open gate to the enclosure. After repadlocking the gate, the figure disappeared from view, running the boat down to the water.

			Owen slipped through the window, and, staying low, closed it, without replacing the shutter. He crept on all fours to the front of the balcony where he could see through the balustrading, confident he wouldn’t be seen himself from this better vantage point.

			There were two vessels in the water. The sailing boat had been secured to the side of a similar-sized, inflatable rubber dinghy, mastless and with an outboard motor upended over its stern. The yellow-clad visitor had guided the boats out of the shallows and was adeptly getting aboard the mastless one, near the stern. Swiftly the figure grasped a paddle and continued to propel the two vessels seawards against the wind. A few moments later, the outboard motor was lowered into the water and jerked into life.

			Owen Watkins adjusted the bottles in his anorak and prepared to leave. He was puzzled by what he had just witnessed, especially by the apparent stealth involved.

			He knew who owned the sailing dinghy, which prompted him to believe it wasn’t exactly being stolen – at least not in the way the liquor was being stolen.

			When the figure had turned to lower the outboard motor, the face had been fully exposed for the first time to the sharp-eyed watcher. Although it wasn’t the face of the dinghy owner, it was a face both Owen and the owner knew well.

		

	
		
			Chapter Two

			It was seven ten a.m. on Thursday, May 13th when Molly Forbes, celebrated actress-wife of Mark Treasure, the merchant banker, opened the bedroom curtains. She paused at the window, intrigued by what she saw in the street below – in the tree-lined Cheyne Walk, across from London’s Chelsea Embankment.

			‘Darling, you’re not expecting a party for breakfast?’ she enquired. ‘Certainly not. I’m looking for a pair of dark blue socks,’ her husband answered with determined inconsequence from the adjoining dressing room. ‘A matching pair,’ he added darkly. ‘Meaning you’ve found an odd pair. Try some black ones. Mrs

			Pink sometimes mixes up the colours.’ Mrs Pink did the laundry. Molly was still staring intently through the window, the famous head balanced high on the delicate, slim neck. Absently she cupped the edge of the short brown hair, then more consciously adjusted the sweep of the ruffed neckline on the primrose negligee.

			At thirty-nine, the vivacious actress was arguably more striking than beautiful – and maturely unconcerned that there could be anything ominous or even significant about her next birthday anniversary. ‘I think Mrs Pink’s going colour-blind,’ she went on, then added on the scene below: ‘How extraordinary.’

			‘No, it isn’t,’ Treasure rejoined, but still about Mrs Pink. ‘Faculties are bound to dim with age. It’ll come to all of us,’ he offered, in the certainty that it wouldn’t be coming to him for a long time yet. ‘Ah!’ he completed, indicating he had undone enough pairs of rolled-up socks to have found a match.

			‘Perhaps you should come and look at what’s going on in the street,’ said Molly slowly.

			‘What?’

			‘People getting ready for a demo, I think.’

			‘Uh-huh. In a moment.’ He’d hardly begun dressing. He found demonstrations less than compulsive, and only hoped that this one wouldn’t be holding up the traffic when he was ready to leave for the bank.

			‘I’ll just go and put on the coffee. Back in a moment.’ Molly took another quizzical look at the scene below.

			It was several minutes before Treasure came out of the inside dressing room and, while in the process of knotting his tie, remembered to look out of the window. What he saw prompted him to go back for his distance spectacles – in the cause of total accuracy more than in acknowledgement of a waning faculty.

			Immediately in front of the terraced Regency house was a small paved courtyard, ending in high iron railings with an ornamental gate in the centre. On the pavement, beyond, a group of people was now lined up facing the house. Its five members were not part of a marching column: they were fairly still, and holding up three strutted placards between them.

			In hand-drawn black letters one of the outside placards read: GRENWOOD, PHIPPS STRIPS, while the one on the other side read: SHUN REGAL SUN.

			The placard in the middle asserted: TREASURE TAKES TREASURE.

			Since Mark Treasure was chief executive of Grenwood, Phipps, the merchant bankers, and non-executive Chairman of the Regal Sun Assurance Company, the first two messages were enough to establish that the demonstrators had chosen the right house. Further confirmation of this fact was unnecessary – and doubly so when it was indicated in a personally offensive and possibly actionable form. ‘Ah, you’ve got your glasses on. What do the banners say? I couldn’t see them properly before,’ said Molly, newly returned. ‘With or without glasses they say nothing that makes any

			sense. And when I—’

			‘Ah, they’ve seen us. They’re waving. That’s an attractive girl in the front. She’s coming in. Oh, they all are.’

			‘Damned nerve.’

			‘D’you suppose they’re collecting for something? Looking for sponsors?’ Molly offered lightly before she had deciphered the messages. ‘No, I see,’ she added when she had. She cleared her throat. ‘Why don’t you finish dressing while I deal with them, darling? Really they look harmless enough. It’s probably a mistake. Or some kind of joke.’ She had disappeared before he could comment on the unlikelihood of either postulation. It was then that the telephone rang in the bedroom.

			The banker was engaged with the caller for the following ten minutes. It was the Emir of Abu B’yat ringing from his palace – at eleven twenty local time – and requiring Treasure’s personal confirmation that his agents were right to be buying one of the larger hotels in London’s Mayfair.

			The inconvenience of an early-morning call was a small price to pay to keep the evident confidence of a Middle-Eastern ruler. Nor was the call entirely unexpected, so that Treasure was well briefed in the matter. The result – that the deal would go through – naturally accorded with Grenwood, Phipps’s earlier advice to the Emir’s agents. In time it was further to increase respect for the bank from one of its more valued not to say affluent clients. Most immediately, though, the exchange produced a cosy sense of satisfaction in the mind of the bank’s chief executive, content as anyone might be who effectively arranges a multi-million-pound deal before breakfast.

			Self-congratulation tending to be an excluding as well as a heady indulgence, the demonstrators had quite gone out of Treasure’s mind. They were to return to it abruptly.

			On sunny mornings in season, the Treasures took breakfast on the terrace overlooking the garden at the back of the house. Conditions were perfect for this today – and the location a good deal more practical than the breakfast area in the kitchen in view of the numbers involved. For when Treasure appeared, he found his wife at the rectangular wrought-iron table dispensing orange juice and coffee while engaging in animated conversation with five seated strangers. The people were, of course, identifiable as a group, though, tactfully, there was now no sign of their banners.

			When he came on the scene, nevertheless, the banker judged this invasion of his privacy to be pretty cavalier – not mitigated by the fact that his wife was evidently party to it.

			‘You don’t say?’ Molly was uttering incredulously to the older of the two females in the party who were seated on either side of her. Then she waved at her husband. ‘Darling, I knew you’d want to ask these good people in. Just wait till you hear their story. Now, come and be introduced.’

			The good people didn’t appear nearly so convinced of Molly’s sentiments as she did. The three men looked especially doubtful. They had come to their feet at Treasure’s entrance. One was elderly, tall and lined, with well-brushed, thinning hair, a slim moustache and an upright bearing, despite his years. He had on a dark serge blazer, with a gold emblem on the pocket, and what looked like a regimental tie, fairly faded.

			The second man, in a crumpled suit, was small, skinny and in early middle age. He was wearing his pomaded hair parted in the middle, steel-framed spectacles and a furtive expression. His gaze was downcast. He was holding a badly rolled umbrella in front of him with both hands, its point hovering uncertainly over his feet as though he were deciding which toe to stab.

			The third male, in open-necked shirt and blue jeans, was in his late twenties. He was big, fresh-faced and muscular, with close-cropped blond hair. Treasure hoped the beads of sweat on the freckled forehead indicated a due sense of embarrassment. The young man ducked to one side to fetch an extra chair for the banker.

			‘How kind of you, Mr . . . Jones, Mr Brenig Jones,’ said Molly, beaming at him. ‘Now, Mark, everyone comes from G. L. Evan Limited in . . . er . . .’

			‘Llanegwen, North Wales,’ prompted the older woman. ‘Thank you. Where I’m certain we know someone,’ Molly

			responded with a vague frown before continuing. ‘This is Mrs Blodwyn Davies,’ she declaimed, indicating the speaker, and savouring the consonants.

			‘Pleased to meet you, Mr Treasure, I’m sure,’ began that same lady. ‘What a lovely man,’ she added towards Molly, with a candour that Treasure found more disarming than complimentary.

			Mrs Davies, about Molly’s age, owned an operatic gypsy voluptuousness, with flashing eyes, a cushioned cleavage, and a shock of raven hair, all orchestrated by jangling jewellery and a rich contralto voice.

			‘I’m in accounts,’ she vouchsafed, as though the information would be valuable. The ample bosom tested the buttoned closure of the bright red blouse intended to confine it. She gestured with her right hand towards the auburn-haired young woman on Molly’s other side: ‘This is Miss Marian Roberts, chief chemist, university graduate, BSc and more.’

			The accomplished and stunning Miss Roberts gave Treasure a fairly wintry smile, but didn’t speak.

			On an encouraging nod from Molly, Mrs Davies continued with the introductions. ‘This is Mr Basso Morgan, DSM, late supervisor, confectionery blending, but now retired from the company, also from the Royal Welsh Fusiliers where he served with distinction in the war. He was a full sergeant.’

			‘How d’you do, sir. Very kind of your wife to invite us in like this,’ rumbled Morgan, and showing what Treasure considered a well-overdue regard for the niceties.

			‘Then comes Albert Shotover, manager, despatch department. Mr Shotover’s a widower.’ During delivery of this gratuitous snippet on Shotover’s marital status, the speaker was regarding her subject with especial tenderness. Unexpectedly, he responded with a nervous upward and downward movement of the shoulders so violent it threatened to send the umbrella point through his left toecap. ‘Mr Shotover’s not Welsh like the rest. From Manchester originally. But his heart’s in the right place, isn’t it, love?’ Mrs Davies concluded.

			Shotover made an agreeing noise before briefly looking up to tender: ‘It’s right nice of you to ask us in, Mr Treasure.’

			Mrs Davies beamed again. ‘And last but not least, as your wife said, this is Brenig Jones, staff mechanical engineer. Also highly qualified,’ she announced, completing the cycle. ‘Well, that’s done. Now it’s up to Marian. Miss Roberts is our chairperson, Mr Treasure. Elected by the whole staff. She has something to tell you – from all of us in Llanegwen,’ she ended, like a message in a Christmas card.

			‘I see,’ Treasure replied neutrally and without seeing at all. ‘Please carry on, Miss Roberts.’ He sat down, motioning the men to do the same, and accepting a cup of coffee from Molly. He gave a courteous smile to the red-head whose appearance at least he found diverting. She was quite tall – slim but not willowy – and he guessed her age at about twenty-six. She was definitely a beauty, with large almond eyes, and a delicately chiselled profile. She was dressed in a chunky, white, v-necked sweater and blue skirt, the sleeves of the sweater pushed up, accentuating the slender wrists and hands. ‘I hope this won’t take long,’ the banker added. ‘I’m afraid I’m late already. Perhaps we could begin with an explanation of the banners?’ The girl again proffered the cool smile. ‘As you know, Mr Treasure, G. L. Evan Limited has been taken over.’ She had ignored his request, but not pointedly. Her accent was cultured

			Welsh, the tone melodious.

			‘I didn’t know. But never mind.’ He noted the stir and head-nodding this comment produced from amongst the delegates.

			‘If you really didn’t know, that explains a lot. We’ve tried every way to get in touch with you.’ Miss Roberts pushed back her chair a little from the table, crossing the shapely legs.

			‘If I tell you I don’t know something, you can rely on its being the truth,’ Treasure replied easily and without rancour. He helped himself to toast. The athletic Brenig Jones promptly moved the butter dish over in front of him.

			‘I’m sorry. I didn’t mean . . . We really have tried all ways to reach you,’ said Miss Roberts.

			‘The mail or telephone might have been more convenient than picketing my home. For all of us.’

			‘We tried both and got the brush-off.’

			‘Coming here this morning was a last resort, Mr Treasure.’ This was the elderly, blazered Basso Morgan. ‘And it was a very quiet picket. You could say almost hush-hush.’

			‘We kept the signs covered till we got outside the house,’ Brenig Jones put in rapidly and leaning forward in support. ‘We all came in my Ford Transit, see? It’s parked just round the corner. The men came all the way in it from Llanegwen last night. The ladies came separately. We collected them this morning from Mrs Davies’s married daughter in Putney. We didn’t march or anything with the banners. No one saw them. Not to speak of. They were just to catch your attention, like.’

			‘They did that all right, Mr Jones.’

			‘It was like Mr Morgan said. Our last resort. Bit embarrassing, but here we are.’ The young man took a deep breath, looked a touch defiant, and sank back, wiping his glistening forehead.

			‘I’m afraid I hardly know your company, nowadays,’ said Treasure. ‘I remember it’s in sugar confectionery, of course?’ The coffee was doing wonders for his earlier ruffled disposition.

			‘That’s right, Mr Treasure.’ It was Miss Roberts who answered. ‘Or rather it was. It was taken over by Segam Holdings four weeks ago. They mean to close it down. They haven’t said so yet, but that’s the truth. So we shall all be out of work.’

			‘I know Segam,’ put in Treasure. ‘Private company in property development, isn’t it?’

			The young woman nodded. ‘They’ll be claiming they bought

			G. L. Evan Limited for the land the factory’s on, the break-up value of the machinery, and the tax losses. That’s what they’ll say eventually. That the business couldn’t be saved. But they’ve paid nearly two and a half million pounds for it.’

			Treasure looked up from his cup. ‘How d’you know that? Development companies don’t usually volunteer that kind of information.’

			‘It’s true, Mr Treasure.’

			‘We know all right,’ Mrs Blodwyn Davies from accounts added pointedly.

			Treasure frowned. ‘How much land?’

			‘Five acres of good building land for housing. It’s at the back of the town,’ answered Miss Roberts.

			‘With building permission?’

			‘No, but they’ll get it. From the local council. The Evan family could have got it if they’d tried. They couldn’t be bothered. The factory itself only occupies one acre. That’ll be knocked down, we think. With building permission the land should fetch two hundred and fifty thousand pounds.’

			‘That’s all? Is that why you’re suggesting Segam paid too much for the whole show, Miss Roberts?’

			‘One of the reasons. Some of the machinery’s old. Only good for scrap. The brand names are practically unknown outside North Wales, even though the products are excellent.’

			‘You mentioned tax losses?’

			‘Just under half a million pounds.’

			‘A useful asset to a company that can set them against profits.’

			‘We’re advised the whole lot’s worth about a million pounds, Mr Treasure. That’s for everything. Segam have paid more than twice that. But we know what they’re up to.’

			‘And you’re here to tell me, Miss Roberts, though I still can’t see why. Of course, I sympathise with your situation.’ He bit into his toast.

			‘There’s surplus money in the company’s pension fund. We think more than three million pounds. Segam mean to wind up the fund, leaving enough money in it to pay only minimum pensions, and transfer what’s left to the company. To steal it from the pensioners without anyone knowing.’

			Treasure took a moment before replying. ‘That’s not as easy as you might think,’ he said deliberately.

			‘But possible?’

			‘The money couldn’t just be stolen. The pension fund must have trustees. Responsible, independent people appointed to protect the interests of present and future pensioners, the beneficiaries. Those trustees would have to know about any . . . any attempt at irregular appropriation of monies. They’d stop anything illegal. That’s their main function.’

			‘There are trustees all right, Mr Treasure. But they’re not stopping anything. Quite the opposite.’

			‘I think that’s the shocking part, Mark,’ put in Molly. ‘If there’s extra money, shouldn’t it be going to deserving pensioners?’

			‘In principle, yes. Have pensions been improved recently?’ ‘They’ve never been improved, Mr Treasure.’ Basso Morgan

			put in quietly. ‘I’m a pensioner.’

			‘I see. And is it generally known there’s a substantial surplus in the fund? You say three million more than they need to meet the fund’s present commitments. To pay the pensions.’

			‘They deny there’s a surplus,’ Marian Roberts replied with spirit.

			‘Who’s they?’

			‘One of the trustees for a start. George Evan. He’s chairman of G. L. Evan Limited. He’s still chairman, even though the company’s now owned by Segam Holdings.’

			‘So who’s right about the surplus? You or Mr Evan?’ ‘There’s proof we’re right, but it’s being suppressed.’

			‘And we feel that’s the beginning of the end.’ This was Basso Morgan again. ‘Once the money’s transferred to the company that’s the last the pensioners will see of it. Understand, we’re little people, Mr Treasure. We can’t afford to hire lawyers to fight for us.’

			‘Hear, hear,’ Albert Shotover put in loudly and unexpectedly, fingering his toothbrush moustache.

			‘And you have proof there was a recent expert valuation of the fund? By an actuary?’

			‘That’s exactly what was asked for,’ said Miss Roberts. ‘And it was reported on verbally, then cancelled. Those responsible for the cancelling are the ones who intend to strip out the surplus money.’ The banker pushed his cup away. ‘Or take the treasure, as you put it so succinctly on your banner.’ He smiled before continuing. ‘I assume that Regal Sun Assurance manages the pension fund for

			the company?’ ‘That’s right.’

			‘And since I’m chairman, you figured the insurance company and I were responsible for what you allege is happening? I understand your feelings.’ He paused. ‘I can find out if a valuation was ordered, and if it was, what happened to it. Do you know who asked for it in the first place?’

			The others looked to Marian Roberts who answered: ‘One of the trustees. Joshua Evan, a director of the company. Nephew of George Evan, the chairman.’

			Was it Joshua Evan who got the verbal report?’

			‘Yes. But it was his uncle who cancelled the written one. Joshua wouldn’t have done that.’

			‘So why has he allowed it to happen?’

			She swallowed. ‘He’s dead. Drowned in a sailing accident. At the beginning of April. A tragedy in more ways than one. Joshua would never have deprived pensioners of their rights. He wouldn’t have allowed the Segam takeover to go through either. And he controlled enough shares to stop it. That’s if you include the ones held in the pension fund itself which he jointly controlled with the other trustees.’

			Idly, Treasure noted that while Miss Roberts held everyone’s gaze when she was speaking, she kept Brenig Jones’s even when she was silent.

			It was Jones who spoke next.

			‘Joshua Evan died on April the fourth. On the morning after Mrs Davies’s daughter Gwyneth was nearly rape–’

			‘Was brutally attacked by a maniac in the street,’ Blodwyn Davies interrupted loudly. ‘And Mr Treasure doesn’t want to know about that, thank you, Brenig. The point is, Joshua Evan told Marian how he knew there was extra money in the fund. And that was long before he died. But there’s nothing in writing.’

			‘And his uncle was a co-trustee?’ This was Treasure.

			‘Not at the time. He became a replacement trustee. Instead of Joshua,’ said Miss Roberts. ‘Nominated by the board of G. L. Evan after Joshua died.’

			Treasure nodded. ‘How many other trustees are there?’ ‘Two.’

			‘Have you approached them for information, Miss Roberts?’ ‘Yes. They just fob us off, saying pensioners will be told everything in due course.’

			‘When it’ll probably be too late,’ Mrs Davies added. She turned towards Molly. ‘We think they’re just in league with the chairman and Mr Ranker. He’s the managing director. Mr Ranker’s only been with the company a year. He had shares, as well.’

			‘Are the other trustees also directors of G. L. Evan?’

			‘No. They’re outside professional advisers to the company,’ answered Miss Roberts. ‘They’re—’

			‘Good,’ Treasure interrupted. The other trustees were probably the company lawyer and its accountant. He’d find out shortly. Meanwhile he saw no purpose in prolonging this discussion with a well-meaning, conceivably half-informed and evidently biased group – and certainly not without getting more information on those they were possibly libelling. ‘Look, you’ve made your point in coming,’ he went on. ‘I’ll do what I promised. I’ll see you get all the information that can properly be released to you, and quickly.’

			‘Which means?’ This was Marian Roberts sounding doubtful. ‘It means no one’s going to take money out of your pension

			fund without authority. Meantime I’d be glad if you’d stop maligning me and Regal Sun Assurance on banners or in any other way. Incidentally, knocking Grenwood, Phipps in that manner was pretty unfair. The bank has nothing to do with the matter.’

			The others looked at Marian Roberts for a reply. ‘That’s not exactly true, Mr Treasure,’ she said. ‘The bank is one of the other two trustees. We thought you’d know that.’

			‘More coffee, anyone?’ asked Molly brightly, breaking the awkward silence.
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