Smiling Crocodiles and Mock Turtle Soup: Sir Neville defends International Power plc








This is one of several news items, assumed by Professor Freud, when delivering his recent lecture at the Barry Shearer Hall Neukastl, to have been in circulation whereas in fact they were still lying in the pending tray of Miss Minerva Miniskirt, Minister of Truth of the Free Colombian Trade Federation. 





“International Power”, Ms. Gloria Goldenla, Chief Minister of the Isle de Belsize and Manager of the Poncho Bolero International Pharmaceuticals Corporation of Colombia Pension Fund,  explained, “ which turns out to have no connection with President Walker Blow Johnson of the Etats Unies, is one of the many fragments of  Pommie Power, formerly the largest corporation in the European Federation - and this one nominally is still Pommie.  I.P.  is vertically, indeed, also horizontally, disintegrated, a victim of Toby-Thatcherite Dogma, operating power stations but selling no electricity retail to small consumers.  The last year, exceptionally, has been a much better one for producers or wholesalers than endpoint retailers.   Its ‘assets’, IP declares, are erected on ‘greenfield developments’ – though the pictures here show that power stations are erected beside or on rivers, lakes and seas.  This terminological dysphasia, together with the vertical disintegration and the geographical spread, as a result perhaps of the VD, in the manner of the late Powergen, into regions where long-term contracts may need to be set up and maintained through some political pressure or patronage.. might confer upon the yearly earnings per share and, therefore, their directors’ perks, some volatility.   We have to consider all contingencies.  Would it, under such circumstances, be expedient for Mr. Nikodemos Nikodemopoulos to launch a friendly merger bid  .. or is it more that we have in the Federation no need for foreign power stations or that out of  Corporate Social Responsibility or Political Expediency we are better off keeping out of other people’s affairs?  On a wider scale, as regards bids for RU companies in general, such as remain, is it for us to rescue the Pommies from their own stupidity?





The Official Residence occupied, or sometimes occupied, by Ms. Gloria Goldenlay, the Chief Minister of the Isle de Belsize – and by her cousin Ms. Lila po Lune – is, strictly speaking, not in the Palais d’Orleans itself but inside the great colossus on the Place d’ Orleans, the statue of Jean d’Arc, which connects to the Palais via the effigy’s most notorious tourist attraction.  Their charlady, fourteen year old Fatima Patel, is paid a fee by the Drug Company’s Morals Committee to report any hankypanky that might effect their independence as non-executive directors – and Ms. Patel is rumoured to make rather more out of this than she is paid for writing, in the name of  Clever Dick Consultancy of Knossos, the Annual Reports of  Royaumes Unies Industrial Corporations.  Ms. Goldenlay and Ms. po Lune are very boring characters and the Morals Committee consists of  Mr Nikodemos Nikodemopoulos,  Mrs. Nikodemopoulos – known as Mama Doc – Gloria’s grandmother, known, to avoid confusion, as the Princess Goldenlay, Gloria herself, Ms. po Lune with Ms. Patel as secretary.  But Mr. Clever Dick is not known for his generosity ..though, no doubt, there are available to Ms. Patel, should she so choose, collateral earnings opportunities…





Amongst Ms. Goldenlay’s duties.. or rather, Ms. Patel’s duties, is the organisation of the monthly ‘Domestic Market’ which, nominally, is attended by the representatives of power companies to haggle over the price of energy supplied to the flat.  The Palais d’Orleans however gets more than enough power than it needs from the hurricane wheels on the roof alone .. and the Palais also has solar and hydroelectic sources…and the real purpose of these soirees is to allow the judges and interested parties assess Ms. Goldenlay’s Merits for the Annual Most Unpopular Economic Analyst Award.  This award is highly coveted – since, according to Inca legend, the possessor is ordained with infallibility.  Ms. Goldenlay has received the award every year for the last twenty two years and nothing has happened to discredit the Inca legend.. though Gloria assures us that all that is required is an awareness of ‘The Law of Repetition of Stupidities’.





The previous Domestic Market, laid on to entertain the directors of the Hanson Company, had been somewhat of an embarrassment.  The directors had arrived adorned with donkey jackets, combat trousers, plastic helmets of various colours and highly polished black leather trainers.  This disguise induced Dr. Eugene Karadzic’s inhouse outage team of Tum Tum Narcoutes posted at the doors to interview potentially unwelcome visitors to enter into negotiations which delivered not only improved maintainance service but also cost saving.





Fatima was hoping therefore that there would be no repetition of such a misunderstanding that might demand strong commercial skills to structure and negotiate long-term power contracts in regulated markets such as Asia and the Middle East.  The International Power Directors, she supposed, would favour similar informality.  Those entrusted with the preparations, therefore, supposed it unnecessary to dress for the occasion though Dr. Karadzic and his Tum Tums retained their waterproof lightweight, hats, gunbelts, manacles, truncheons and thermonuclear pistols.  There was to be an open-air barbecue behind the Palais, with roast dracula bat and tuna fish and several tonnes of carbonised melon juice kindly donated by R.U. entrepreneur Mr. Nichols ..with personalised bathing huts for the directors on the shore of the Loch Skegness. The Directors, it was planned, would enjoy a ride around the Loch and the connecting fjiord known as La Minge on the back of  Skegnessie, the Ichthiosaurus which has served the Pricesses Goldenlay of   Belsize for thousands of years.  Mr. Clever Dick had provided several hundred surplus copies of  Miss Fatima’s recent International Power annual report – stacked on a table next to the first-ever bicycle, invented by Pommie Pirate Sir Walter Rally when he been the guest of a previous Princess Goldenlay and wheeled out for the benefit of the Pommie Engineers.  Dr. Karadzic, in common with the others present, preferred to remedy the global warming by means of periodic excursions into the Loch rather than by turning on the sprinklers attached to the deck chairs.  He was now sitting in such a deckchair, sprinkler off, reading one of Fatima’s annual reports.





“If you ask me”, said Dr. Karadzic, “There should be a guide book with these reports to explain what the figures mean in simple terms…”.  Dr. Karadzic spoke mainly Serbian, but, just to be awkward, Ms. po Lune nodded in Greek, Mr. Ben Ladin, President of the Banco Belsize Cayman International,  chuckled in Hebrew and Ms. Goldenlay replied in Arabic that it would make no difference because the accountancy conventions were amended every five minutes.





“Here, for instance - ”, continued Dr. Karadzic, “on page 93, ‘annual payment to Mr. Clever Dick for managing pension fund.. Nine Million Pommie Pfunt’  ‘Interest on Scheme’s liablities’ Another nine million £P.  But the total of ‘total operating charge deducted when calculating company profit’ is conveniently reduced to seven million £Ps –Everything is in exact millions – Is that the smallest coinage they have over there? – by deducting the mysterious and magic ‘expected return on the scheme’s assets’.  Does that mean that Mr. Dick is being paid three times as much to manage the fund than is being paid out in pensions?  Is that what all the fuss is about – about shortfalls in pension funds eroding the profit figures published under new regulations – Mr. Dick’s charges?  All these directors’ options schemes and the rest – supposedly billions of pounds – are they too just some sham for generating Mr. Dick’s management charges.  Maybe, Mr. Dick, we ought to we ought to be renegotiating long term power contracts…”.  Mr. Dick grunted in Old Etonian.





Dr Eugene Karadzic, Federation Minister of the Interior and Director of Police and Inland Revenue, was blessed with the boon that he had nothing to lose by revealing himself to be ignorant and stupid.  Everyone else on the beach was a proclaimed or self-proclaimed Expert.  They could maintain silence, could evade the issue or could waffle or could issue some dogmatic, not necessarily relevant pronouncement, and then, having chosen a strategy, adhere to it resolutely and repetitively whatever the outcome.





“I would be very surprised”, replied Ms. Goldenlay, “if Clever isn’t making a packet.. There’s Appendix B.. Consultancy Charges.  Chief Consultant.. that’s Mr Dick, £P2000 an a hour… Assistant Chief Consultant, that’s Mr. Dick. £P1500 an hour, three senior consultants, all of them Mr. Dick, £P1000 an hour, one consultant, Mr. Dick, at  £P500 an hour, and the consultant’s secretarial assistant, Ms. Patel, at 50 pommie pfennig an hour.. and all that ‘plus VAT’”.





“I don’t get that much!”, protested Ms. Patel





“We have to deduct”, explained Mr. Dick, “certain administrative charges… ”.





“You don’t actually….” Ms. Patel corrected him.





“The ‘expected return’ of eleven million which you quote”, confessed Ms.Goldenlay, “.. is, as you say, a little dodgy..”





“The projections are based on ‘advice by independent qualified actuaries’”, interjected Ms. po Lune, “So that is what an ‘actuary’ is!  The Only Genuine Gipsy Rose Montenegro!”





“Ms. Montenegro is a little generous with her eleven million, even by her own calculations.”, Ms. Goldenlay continued, “ But you can see that a great slice of this ‘return’ is, in fact, increase in the price of equities – that is to say, inflation.  On the other hand, their balancing figure for inflation affecting the pension requirement is the magic 2.9 per cent which Pommie-watchers have encountered before.  Over the last five years Pommie Inflation, accounting for house prices alone and prices that are automatically dependant, such as maintainance costs and rents, at a conservative estimate, contribute a 30% inflation and then there is their fuel costs, their council tax….”





Ms. Patel, however, felt that she was being personally criticised and didn’t have the presence of mind to defend herself by absolute evasion.  “The two million which you suppose is pensions paid is actually an adjustment to the previously published figure .. the loss of interest through payment of the pension.. and that would suggest a yearly pension payout of around thirty million…”





“You don’t know what you are talking about any more than I do!”, Dr. Karadzic correctly surmised, “It all goes to Clever Dick… Hey! A flasher!….”





General Karadzic was referring to a gang of shorecombing predators in imitation straw hats, Greenpeace T-shirts, sandals and what are known in Bermuda as ‘Pommie Yobbo Knickers’, with camera-cases hanging on straps from their shoulders.





Dr. Karadzic fired his ray gun, the flashers shirts frizzled and the flashers were assisted by the ever-obliging friendly Tum Tums back into the Loch.





“Probably only some harmless tourists”, observed Ms. Goldenlay, “who didn’t know any better…”





“You are extremely lax in Law Enforcement on Belsize.”, chided the Chief of Police, “In fact, apart from security of foreign criminals invited to the Domestic Market, there isn’t any!”





“We have never found it necessary!”, Ms. Goldenlay admitted.





“In my profession”, continued Dr. Karadzic, “you earn your money by thinking like the criminal. ..”





“I have always thought of you”, Ms. Fatima interspersed, “as the man of action!”





“As you wish!  Act like a criminal!  Keep a step ahead.  President Toby is the most efficient per capita taxgatherer in history. A tax-collector is known in the R.U. as a ‘capita’.  President Toby knows that the capitas of industry, those who hand over the taxes, the collectors of taxes, do so gladly if sufficiently incentivised.  There are ten versions listed here of ‘share bonus schemes’.  Nine of them are restricted to ‘directors and executives’.  In my line of business, I get the biggest bonus because I have the biggest salary.  There is not much use for half a share in International Power and the lesser Our People need the cash for their investment into their National Lottery.  So we can safely assume that the remaining scheme is directors/executives as well.  The entirely independent incentivised advisors have negotiated an increase in the bonus multiple of ‘basic salary’.  There is a total of at least 91,063,655 ‘outstanding share options’.  These are allocated, however, in toto, using the Black Hole Monte Carlo Procedure, with a ‘fair value’ of only forty seven pommie pfennig.  However do you explain that, Fatima?”





“They havn’t yet got a BOGOF”, Fatima began.  But Fatima was learning fast.  Fatima corrected herself.  “Can you tell us, Daddy Eugene, was is the procedure for dealing with unlicensed murders of sex-tourists on the Isle de Fouchette…?”





“Within three minutes of the murder being reported by the lady’s brother, at least two Tum Tums are on the scene to collect from the murderee the unpaid licence fee.  The Tum Tums then hand the murderee a survey form to assess the civility and effectiveness of the police force….” 


 


“Which”, added Fatima, “is an entirely independent and impartial assessment.  But tell me.. How often does the murderee place a cross in the box next to ‘very dissatisfied with the conduct and effectiveness of the Chief of Police..?”





“I don’t think that has ever happened…Oh yes, it did once!  We put the blame on some innocent trainee Tum Tum….”





“Yes, like Beverley Allitt…”





Belsize makes a point of defending the human rights of innocent witches.





But the General’s attention was now distracted by Nikodemos Nikodemopoulos’s private amphibious hoveryacht, formerly the HMS Ark Royal, descending from the sky and skimming towards them over the Loch.  A helicopter bearing the Fascti Flagellantes, the private standard of President Mussolini, took off from the deck and landed on the shore.  Ms. Fatima, it turned out, had miscalculated.. though perhaps so deliberately.  The I.P. Directors were all dressed in the manner of  l940s City of London Bank Managers, except for the dishy young Australian engineer that captivated Ms. Fatima’s attention… bowler hats, pinstripe suits and waistcoats, white shirts with ties, gleaming black ‘patent leather’ shoes and briefcases.  Since they were chattering amongst themselves about ‘planting assets in the Federation’ Fatima supposed they were Etats Unies Secret Service Agents dressed to mingle unobtrusively with the natives.  The American Jewish chap had, she had read, been imported from OGPU – or was it GPU?  But ‘assets’ is IPspeak for ‘Power Station’, OGPU was probably not the Russian Secret Service and they were, in fact, bank managers.





Fatima politely took off her hat and trotted over to greet them.





“Take me to your leader!”, ordered the shocked Chairman of the Morals Committee, Mr. John P. Major. Mr. Major’s famous ancestor Nathan Major had been the poorest man in the R.U., the only R.U. resident without a credit card.  But nevertheless he had risen to own a circus.  Several circuses, in fact.. including Piccadilly Circus.





“Do the aboriginals in these parts”, spluttered J.P. Major, “all run around stark naked?”





“Why not? Nobody ever comes here!”





“Then why were you wearing a hat?”





“Well.. Somebody might!”





“The Company”, chanted Mr. J.P. Major, “is run on the basis of honesty, integrity,openness and fairness in business dealings, both internally and externally… So says Ms. Fatima Patel…”





“I’m sorry!  As an independent consultant I write in accordance with my instructions.  If you don’t like it – and I hardly blame you – it is up to you to change it!”





J.P. Major didn’t cotton on.





Ms. Lila po Lune had promised Gloria that she would be at her best behaviour. ..to refrain from what was dubbed by Fatima Patel, on behalf of the Chairman of International Power, ‘We say what we mean and we mean what we say’.  But Lila now too discarded her hat and stormed up to the rescue!





“We had suspected all along that you were somewhat lacking in Corporate Responsibility!”, she raved.





The bewildered J.P. Major wondered whether to ignore this other primitive aboriginal – the mother, presumably - but just stared in helpless bewilderment.  The Australian engineer who was rather more familiar with aborigines took the initiative.





“What were you saying about C.R.?”





“While your competitors have been whining about the warm R.U. winter… Warm, they call it! .. Your colleagues have been rejoicing at the hot Californian summer!”





“Oh, of course!  You must be Ms. po Lune.  For I minute I didn’t recognise you without your hat!  Do you remember me .. Crocodile Duncannon! …”





“Of course I recognise you, Mr. Crocodile! .. and our Fatima can’t keep her eyes off you!  In California they have Global Warming.  The Californians suppose they are the whole universe and refer to themselves as Globules.  The warming is due to your air conditioning.  With a little bit help from International Power, they fight fire with fire! Our Federation is hotter than California…”





“Yes!  I had noticed!”





“But we have no global warming… In the open air it is helpful to have a hat and convenient footwear available and, increasingly as we grow older, other garments may have some purpose.. And in the office we wear no clothes – not unless they have some practical use - and every room is fitted with sprinkler siphons…”





“Rushing around in an Australian power station… we get rather hot and rely on similar technology!  But we have to keep a look out for the Risk Committee on the Skin Cancer Patrol.  In your Federation, I suppose, there is a genetic photoresistance…”





“So I have heard!  Sun plus sun lotion plus surgeon’s fees equals skin cancer.. “





J.P. Major flustered up to rescue his colleague from the pestering aborigal witch.  “Let’s make a move on!”, he suggested.  Lila grabbed for her hat so that she could smash it round his face, but discovered she was not wearing it.  Lila glared at John P. Major.





“Very good of you to honour us with so much of your valuable time!”, chided Ms. po Lune, “Seven board meetings a year…what does that work out as… two thousand pounds an hour?”





“Two thousand and seventeen pounds and fifteen point eight seven pence”, J.P. Major corrected her” ..before tax”.





“My Uncle Boris must have exerted some persuasion to drag you along here.  ..Two thousand Pommie Pfunt an hour.. and all you do at your Board Meetings is waste your scarce and highly paid time…”





“Did you say ‘Uncle Boris’?”, asked the mystified John P. Major.





Another, rather more sturdily built aborigine trundled up.





“Let me introduce you!”, said Mr. Crocodile, “This is the Princess Goldenlay! She’s sort of Prime Minister in these parts.”





“Of Belsize.. Yes!  But it’s my grandmother.. the one over there with the knitting.. who is usually known as ‘Princess’.. I am Golda the Witch….But, you know, Lila has got a point..”





“We didn’t think much of your suggestion”, Mr. Crocodile informed Ms. Goldenlay, “that me melt the antarctic icecap to provide desalinated water.. but have put into effect your suggestion made to Saddam Hussein, before President Walker Blow Johnson commenced his festivities, that he should in his part of the world use local energy sources to power desalination plants instead of threatening WBJ with nuclear reactors.  Power stations produce a great deal of steam…”





“With the complications of modern finance”, chided Mr. J.P.Major, “we leave technology to the experts”





“Exactly so!”, cackled Ms. po Lune.





“Lila is known as ‘The Other Witch’” Ms. Goldenlay continued, “We were impressed by the report Fatima wrote on your behalf until we came to the self-praise, the platitudes and the prizes awarded themselves by the crocodiles for the acceptable smiles on their faces..”





“You ought to be impressed”, snapped Sir Alistair Blunt, immortalised by Dame Lady Agatha Christie, Chairman of International Power.”Your pension fund paid 82p. for the rights issues shares on which you are now showing a 200% profit…”


“Partly so!”, conceded Ms. Goldenlay, “I am a real pension fund manager and not one of your Pommie Pundits.  I prefer a rights issue to a ‘return of capital’.  But the gains will inevitably be balanced by some losses on the original shares that conferred the rights and I am never in a position to count chickens.  If you sell your bonus plan shares before you have bought them.. what do you call it.. a hedging procedure.. a derivative….then you might make such a profit.. .. but it doesn’t work like that with a pension fund…”





Sir Alistair extracted a pen and paper from his briefcase, from amid the sandwiches, engaged in a prolonged whispering with Ms. Patel and jotted down some notes.





“With your pension fund.. probably not!”, Sir Alistair conceded, Sir Neville replied, “but what you describe is not usually classed as a derivative. If  I have a gas-fuelled asset and I think the price of coal is going down and the price of gas is going up.. or that it might do.. and it always might.. then I can stock with coal.  But if I don’t have anywhere to put the coal .. then I sort of buy imaginary coal or go to the bookmakers and put a bet on coal prices .. I tell him that I will give him so much for every Pommie Pfenning the price turns out to be above that which I nominate and he pays me the same amount for every pfennig  below.. It’s not the real thing.  It’s a derivative…or a coal future or what you will…We use whatever is the legislated jargon for the occasion.. Selling options in advance.of  sale being permissible under the terms of the perks scheme …  as a contract rather than by actual transference of shares….that  is what we call a hedge, or in agricultural circles, a fence or ‘releasing the equity trapped in your pension’ or, in journalistic circles, a ‘contract for difference.’ ”





“But the bookmaker always wins!”





“Of course he does!  Otherwise there wouldn’t be any bookmakers and there wouldn’t be any derivatives.  If Insurance companies did not make money out of you, there would be no insurance.  You don’t erect a fence round your existing property for the purpose of annexing your neighbour’s territory.”





“Bloody hell!”, muttered Wilcox Philcox, ,known as Viagra, Managing Director, “You are a bit well-informed for a company chairman.  We’ll have to start calling you Caligula.. too clever for your bootees!”





“We do not hide our cognitive ganglia in our booties.. We rely on the highly paid advice of.. “





“Regrettably so.”, hissed the Other Witch “But, as a matter of fact .don’t you own plenty coal in Australia.. a lot of still under the ground. .. and a supply of Illegal Immigrants to dig it out.  Not so much so, perhaps’ in the Royaumes Unies, despite the illegal immigrants.  It is still there.. and when we take over, maybe, we will dig it out.  It was on your coal that your former prosperity rested and the now imaginary prosperity you inherited and which is now being globilised away…The future lies with the illegal immigrants and their lower carbon dioxide emissions. .Onkl Boris may pay you pro temp as quislings to aid the dismemberment.. but we are not forever going to pay for your credit card extravagances…”





“You can criticise the Pommies”, remarked Mr. Crocodile, for abandoning their reliance on coal.  But we do have to give the Australian government assurances on our carbon emissions…Though you will probably say that carbon is the same carbon whatever the fuel… and President Toby Liar is insisting that we instal desuplhurisation equipment at our coal asset at Rugely…”





“Oh dear!”, exclaimed the Witch Golda, “I have been telling my students at the Institut that that was installed at Rugely in the l970s…”








“We can mock the Pommies”, Mr. Crocodile addressed Ms. po Lune, “and you are famous for that!  But the preparations for Ma Thatcher’s miners strike not only accelerated the introduction in the RU – and into the world at large -  of gas and coal-fired assets... but it taught us how to deal with future problems of civil unrest.  In Pakistan, for instance, we fitted bottles of whiskey to the side of our assets when they disrupted the fuel supply…”





“Here”, Ms. Goldenlay read from Ms. Fatima’s report ‘We have what you have been doing with your scarce valuable highly  paid time?  You have been ‘assessing board performance’.  “A questionnaire was completed.. with questions composed by Ms Patel.. in which each director assessed his own and his colleagues’ performances and the results were reviewed by the entire board”.  “Board Members were extremely satisfied.”  Where did this take place? In the Big Brother House?  Like Circus Animals: “Mummy! Look at the Directors performing!”. “The Chairman was assessed by Senior Neddy Tony Isaac.. but Tony didn’t escape!  He was assessed by the Board to decide whether he ought to be re-elected.  It turned out that he should.  He is Managing Director of Bostik!





“ ‘The Board is briefed regularly on CSR Performance.’ ‘Financial Discipline’: ‘making realistic risk assessments to value potential investments’.’ ‘Not overpaying for assets we acquire and develop’, ‘Ensuring that risk can be managed and properly priced’ ‘Cutting out extravagance’  What is all this?  The GCSE in Business Studies? ‘Mutual respect is demonstrated by respecting the opinions of colleagues’, ‘Intolerance towards bullies’, ‘We need therefore to understand the right things to do and to make sure they are done properly’, ‘Behaviour safety training system’  ‘We expect employees to exercise leadership in their dealings with colleagues, partners, customs and suppliers’ … Are they all prancing around demonstrating their leadership.. like Public School Prefects always looking for someone to give them orders.  ‘Diversity’ is ensured by arranging for those employed to have the ‘specifications for the jobs’.. that is to say, you define their characteristics in advance.. the epitome of prejudice..’Thermal, hydro, pumped storage and wind techniques depend on gas, oil, coal, wind and water” .. and hot air techniques…’





“Most of that”, Sir Alistair exclaimed, “is abundantly correct…”





“Which does not mean that it provides information or that or that information is provided by your saying it.  If you advertise your own virtues, the audience begins to suspect it may not be true…





“Everyone in the RU undergoes ‘training’ and everyone is a ‘leader’ competing to be recognised as such and everyone undergoes ‘leadership training’.. But who is it that trains the directors?  Are not directors able to direct?..”





Ms. Goldenlay was struggling to use the learning she had gained from General Karadzic…





“The priorities for the directors’ scarce and costly time, surely, include the reading of  Fatima’s report.  If Lila was a Neddy of your company – She isn’t is she? … Well, the Directors represent the shareholders.. They are not obliged to be knowledgeable punters… If, say, the local trade union leader was elected a director, he might need Fatima to explain the rules, laws and regulations.. She gives information.. but not training.  The Trade Union Leader should not be swallowing uncritically all the edited synopses universally distributed by the self appointed experts.. but should also check the original sources.  





“Corporate Social Responsbility is not the duty of the directors..”





“It isn’t?”, spluttered the mystified J.P. Major





“It isn’t.  It might be in your case .. but then you are also skilled at resigning when the company is Found Out.  Your President Toby and his friends see the shareholders as the bogeymen and the directors as the angels of  propriety… and do everything they can to get rid of the shareholders, with their shareholderless companies and selling everything to foreigners…. But the shareholder has a responsibility to read all Ms. Fatima’s productions, not merely the misdirections of the Investor’s Chronicle, to turn up at the Annual Meetings, to ask questions where there is a question to be asked however stupid or ignorant the question may be.  I mean by shareholder the actual shareholders, the 


184 shareholders who own 74% of your shares..  I mean the 24.18 per cent of your shareholders who own 1.21 per cent of the shares.  The 184, in any case, don’t own the shares.  They are fund managers who make a living by managing other people’s porperty.





The shareholder’s interests do not coincide with those of the pundits.. the directors and the fund managers.  You boast about your philanthropy.  Our Uncle Boris Nikodemos Nikodemopoulos can, perhaps, afford to be the international benefactor .. though he never calls himself that.  But the director in the piddle Royaumes Unies corporation.. he means to keep his job.  He is concerned with his own immediate safety and with the short-term and so-called long term performance awards ..which are very much short term.. and the maintenance of what those awards depend on, the published short-term earnings per share.. which in fact refer to sums so small relative to the total budget that they are unmeasurable and are surrounded by mathematical chaos.  If you are piddly Royaumes Unies fund manager, similarly, you concern with your immediate cream-off and surreptitiously extracting capital because at the prices you pay for equities they is no significant dividend.  When the chickens come home to roost you can sell off the company, collect all your bonus and run.. or else remain in situ in a Knossos-registered company you have set up for yourself.





“But the punter is more concerned with the corporate responsibility than with the earnings per share or the dividend.  You distribute the loot, in any case, mainly amongst yourselves and to President Tobv Liar.  To the actual punter it is more important that in twenty years time there will still be an International Power or a Sainsbury’s and that the price of  electricity or bread will be within her means.  Your directors and the fund managers upon whom they rely in the company votes are a club with their own interests who, whoever much they may advertise their own virtues, have usurped the place of the shareholders.. the actual shareholders…and dupe them with sententious economic theories…





“I do not disagree with you! ….”.confessed Sir Alistair Blunt





“But you are on the President’s Committee of the CBI.. You are not President, are you?  That would be even worse prognosis for your company!  You are tarred with a brush.. Your self-admiration carries no credibility…”





“I did not invent the regulations to which you refer..We are agreed that RU Industry is overregulated.   I do my bit in my own way…”





“And the way you do it”, Ms. Po Lune seductively purred, “is to bring here one token woman who, of course, is the personnel manager, one lawyer.. only one.. you can be congratulated on that… one and a half engineers ..because civilisation has not yet reached Australia.. and no less than fourteen accountants!





 “Chief Engineers of Power Stations are amongst the most valued commodities the world possesses.  They are just as good at arithmetic as MBA’s, accountants and lawyers but their skills are needed in matters that are beyond the understanding of an MBA..  So they get an adding machine to perform the accountancy.. or, get an accountant to operate the adding machine.  Non-scientists or non-technologists are however very limited in their talents.  The scientist can understand mechanical systems.. understand them overall..how they function..  Financial systems are maybe mechanical.. but they are only a small aspect of the whole and somewhat artificial.





“The non-scientist aspects were formerly very simple.  The national economy could be managed as a whole and in the actual rather than imaginary interests of the punters.. without the necessity at every point in the chain of accelerating the earnings per share and of feeding great leeches.  This new system is all micropolitics locally but that spread over the entire world and full of hot air regulations.  It has become a paradise for accountants and spindoctors… for people who have been too thick to become scientists.. and too thick to have any sense of moral responsibility..   They gather round in the boardroom and award all the money to themselves.  .With all the regulations and accountancy I sometimes get the impression that your Company Boards would be better off with some remedial training in elementary physics...”





“The engineers do actually play a very significant role”, Sir Alistair observed, “ in the decisions that are made…”





“Except maybe at Railtrack.. .. and we had the Directors of Hanson round here.. and they had become Safety Nannies.  The mobile phones would ring at the building site.  “A couple of directors have arrived!   Put on your plastic helmets!” “You, boy! Why are you not wearing your school cap!”  It all becomes a game.. a pretence…





 “You two keep on criticising me!”, wailed Fatima Patel. “for writing all this platitudionous rubbish.. but that is what Mr. Dick orders and is dictated by customs, laws and regulations.  Every time a Company Director is Found Out some government legislates for some more compulsory hot air, some more silly ceremonies or for some new independent consultancy to pocket the extra fees....”





“We never blamed you for it!”, conceded Ms. Po Lune, “but ..painting the smile on the crocodile ..it’s wind, not smile.. leads even to the moral blackmail of the employees.  When they contribute to the charities, the company tops up with a BOGOF and Toby Liar throws in a tax rebate.  





“I don’t give any tax rebates for a bribe..”, remarked General Karadzic, “unless I am the one being bribed.  Otherwise, I want my share!”





“We do contribute £P1,173,707 to charity”, J.P. Major pointed out  “and another £P662,000 from our associates…and nothing to your President Mussolini’s Relief Fund.  He can afford to instal his own lavatory!”





“That is correct”, purred Ms. Po Lune .. Cats can resemble crocodiles… “Your hydro-power investment section in Pakistan through some typographical error allocated £P20,000 to ‘funding cataract operations’.  





Your Hydro Power Investment Section in Pakistan through some typographical error allocated P£20,000 for ‘funding cataract operations’.  So they were trapped into forking out another £P50,000 for to set up a local clinic for treatment of Trachoma.”





“This is neither a topic that merits neither our supposed self-congratulation”, snapped J.P. Major, “nor your provocative comedies. Our contribution is a drop in the ocean.. though some other companies, such as Shell and Pfitzer have been able to raise far greater contributions.  Some statistics suggest between a million and two and a half million cases of blindness in Pakistan – two thirds of them due to glaucoma.. but other investigations suggest more of a bottomless pit, with the published figures being a serious understimate..."





“We are grateful, Mr Major, for drawing this matter to our attention and for the information we have since been supplied by other sources, including the five pages from the World Health Organisation which turned out to be about avian influenza.  However, there has been in Pakistan with pollution of the water supplies not only by naturally occurring poisons such as flourides but by the effluviae of the emergent industries.  Foreign power companies risk being blamed.  Trachoma is more a local problem in the less industrial parts.. but it is, rightly or wrongly, attributed to polluted water.. and power stations are linked with water!  There is within your charities an obvious emphasis on water.. and on local tragedies where, whether rightly or not, you might shoulder the blame….and in the Federation we have no trachoma, not even under the name Chlamydia, and no Onchocercosis. …Uncle Boris markets very effective preparations…





“There is the four bed intensive care unit in the vicinity of another Pakistan asset and the refurbishing of a school near a plant in Thialand.  P£50,000 to Hurricane Katharina.. to the President’s Relief Fund.. and, also in Pakistan, Hussain won the 3-16 year olds ecology essay prize.. on the evanescence of  Pakistani Turtles .. is this due to hot water from power stations? -and Taha got the 8-12 year old prize writing on evanescent species in general. Lives are saved in Australia.. four human swimmers or non-swimmers a year.. and several hundred dolphins…and also in Australia you have planted 650,000 trees and shrubs and native grasses … as is compulsory..





“PEGO has been awarded the Municipal Medal for Social and Economic Merit…the British Institute of Insurers Guidelines – the Fund Managers.   Loy Tang Bin in Australia has been awarded ISO9001-2000, ISO 14001-2004, AS/NZS 4801-2001 and the Landacre Programme earned the Judges Encouragement Award in the 2004 Prime Minister’s Awards for Excellence in Community and Business Partnerships Oscar Ceremony.  KAPCO has been awarded ISO 9001-2001, ISO14001-1996, OHSAS 18001.. In the R.U. International Power was ranked  48th. in the top 100 companies in the Business in the Community (BiTC) corporate responsibility and environment index and the company finds itself included in the FTSE4 GOOD index.. and so on and soforth…





“The Imam Idi Amin, preaching in the Grand Mosque next to the Cathedral of Saint Mandy on Montmandie .. over there on the other side of Coulomb’s Causeway.. made these awards the subject of a sermon.  .. There was a knock on the door of Paradise.  The Archangel Gabriel or whoever it was glanced through the spyhole… “Who the Hell are You?” “I am Milor Pundit Nero.. President of  International Power” “Never heard of you! What makes you think you can come in here?” “I was awarded the olympic gold medal for corporate and ecological responsibility” “Oh, were you ?”  The Archangel Gabriel consulted his computer.  “Oh, yes! So you were!  You allayed the terrors of the waters and it was recognised.  So you received your reward down there! Goodbye!  You don’t meet the specifications for the job..”





“I follow your trend”, Mr. John P. Major admitted, “There is too much protestation.  If indeed this was a response to orders to advertise the company’s morality – that would be correct.  But an Annual Report is also a bit like the programme for the School Speech Day.  We have to acknowledge these achievements by out various employees and subsidiaries …”





“Showing off about Awards is too much of a protestation.  The more these prizes are enumerated and the more those who award are specified.. the more we suspect that the generosity of the crocodile is the price for an arm and a leg.  The more we hear the praises of  Professor Adam Smith, the more we suspect he was reiterating the ideologies of the Emperor Napoleon and not those of Milor Pitt.
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