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In this issue we focus on:
l A Christmas Journey

Picture the scene: after an unusually fractious morning at home, we made an altogether too late a start on a lengthy
road trip to a family luncheon get-together. There’s a bit of an atmosphere in the car – in fact the silence between
us is really quite deafening!

I was familiar with the route of course – and the motorway was blessedly free. We bowled along so well that cerebral
auto-pilot could be engaged and the in-car tension defused. It was at about this point that I realised that we were
cruising beautifully down the M40 – not the M5, as we should have been! I thought it best to ignore this little
problem, believing that somehow I’d be able to fix it – after all she’d not noticed we were going the wrong way –
and as a capable sort of bloke, I would find a way through.

I couldn’t look at the sat-nav of course, because that would give the game away. So the challenge became one of
trying to seamlessly slip over to the M5, whilst driving ever further south down the M40. The two routes were of
course getting ever further apart!

I thought the Stratford, Moreton, Stow, North Leach, Cirencester and Stroud route would fit the bill. Unfortunately,
my wife’s alarm bells sounded fairly early on, when having come off the M40 at J25, Stratford, her genial
conversation changed to an anxious - “where are we” and “why are we here” – to be followed by 10 minutes of
her helpful guidance to me upon journey preparation, attention focusing, how late we would be and her ever
widening thoughts upon multiple domestic matters. Fortunately, the scenery became a calming influence and by
the time we’d eased through Moreton-in-Marsh we were nattering again, untroubled by blue-tooth mobile phone
calls - because I’d forgotten that too!

We are all such fallible souls.
I share this little adventure with you because the build-up of tension, generated by the knowledge that things aren’t
going the right way must surely afflict Treasury officials.  

How pleased George Osborne must have been to hand over the Chancellor’s reins to Philip Hammond. Over his
6-year period of Office, George Osborne not only trebled our debts, but conspicuously failed to meet any of his
self-imposed targets. He must have been very worried that real-world economics would intervene before he could
escape. But events turned for him – lucky boy - and now the ‘Right Honourable George Osborne’ is making a
great deal of money (just over £300,000 in September and October) delivering after-dinner speeches, for one of
Washington DC’s most exclusive agencies. You couldn’t make it up! 
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This Christmas, it seems to me that the nation’s finances are in a bit of a fix. The Government – and many of its
citizens seem to have become debt junkies – always hungry for fresh borrowings and in denial over our debt
position. Zeroing the Deficit by 20/21 – forget it! Borrow another £120 billion or so over the next 4 years – go for it!
Public Sector Net Debt growing to 90.2% of GDP in 2017/18 – no worries!

Well if they’re not going to worry – who are we to? Let’s enjoy a Christmas break – the worry beads can wait a
while. Festive Greetings from all of us at ‘PML’.

Geoffrey Stait
December 2016
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