From Ms Minerva Miniskirt, Minister of Truth,Free Colombian Trade Federation, who apologises for any enemy propaganda that may have got mixed up with her papers…





Opposition to Siberian Takeover of UK Coal





Ms Gloria Goldenlay includes amongst her duties the management of thePension Fund of the Belsize-Registered  Poncho Bolero International Pharmaceuticals Corporation of Colombia which, in order to protect the Company’s Chairman, Mr. Nikodemos ‘Uncle Boris’ Nikodemopoulos, and his relatives (including Ms. Goldenlay) against contingencies, has separate subsidiary funds in differing locations – including a fund in the Royaumes Unies.  Unlike RU fund managers her interests coincide with her pensioners and she therefore sees no value in ‘capital payouts’ by companies which feed the managers but reduce the pensioners’ long term assets and incomes..  She also, from the point of view of the manager of an RU based fund, finds her duties to the pensioners hampered by President Toby Liar’s policy of  selling everything off to companies usually based outside the RU so that the shares are no longer accessible to RU purchasers – with the end results there is nothing realistic that managers can anymore buy - and what remains, were the companies to be regarded to represent any constructive function, is inordinately expensive. .  These machinations are either confiscations by the companies’ directors with money poured out by banks which must be recouped from the punters or else transfers of ownership between companies in which an international pension manager already has shares and affect her overall assets only by the deductions that go to the pundits.  Ms. Goldenlay takes the long term view that companies that merely shift around money or create inflation – in the RU the major industry – are worthless.  She also appears to have some sympathy with what is in the interests of the RU population – possibly because parts of the RU have been settled by Illegal Immigrants – the modern term for an economic migrant by invitation – from the Maltesas (a Colombian name for the Free Colombian Trade Federation formerly considered in the RU as politically incorrect – just as the Isle de Belsize within the Federation is not in the RU usually known as Puerto Tortillo).   Ms. Goldenlay discourages therefore any plans which King Baskerville of the Vandals may have to buy the UK Coal Company emphasising aspects of the companies finances which in most companies would be taken to precede either a terminal decline or a demand of a large cash payment from shareholders via a rights issue or both.   Baskerville’s interest in the company is not the preservation of the coal industry but the intensive and expensive development of land to provide flats for Sassenachs, using the devices encouraged by President Toby Liar whereby carpetbaggers may borrow unlimited amounts of money to push any competitors out of the market and then recoup their expenditure with resultant inflation in rents, council taxes, market prices of houses, the consequent elimination of existing populations and their replacement with others.





We have not cut and run!  Our Public School Educated Cartographers were instructed to direct us to Merciavostok – where we might not have been as welcome as we are here, where nobody has ever heard of  Nu Laeba and Toby Liar.  How ignorant foreigners are!  So greetings to our nation fending off the terrorist threat to Democracy from Res Publica –which is Italian for ‘cosa nostra’ – Free Pommie Radio, 4137A Baskerville Flats, 456 Baskerville Road,, Vladivostok, Siberia.





Why should we cut and run, carting off lorry loads of tinned spaghetti and the one Belsize Microeuro coin held in the vaults of the Bank of  Toriland? The Danish rebel terrorist pirates – both the rowing boat and the hang glider – have been sunk by the Capitano Draco off  Plymouth Hoe.  We extend our gratitude to the forces from Schleswig, Holstein, Frisia. Heligoland and other regions of  Norway, under the command of Chief Crazy Horse, encamped on Exmoor, which have joined us in our defence of Democracy…not, of course, that we needed them!  President Toby Liar’s return from his visit for strategic discussions on Exmoor has been delayed yet again.  He has been joined by the resolute Champions of Democracy, King Baskerville of the Vandals and Ms. Gloria Goldenlay, First Minister of Belsize in the Maltesas Archipelago.  After assuring herself of King Baskerville’s corporate responsibility,  she discussed with the Siberian estate agent the disposal of what remains of  the RU’s coal extraction industry.





Dr. Theophrastus Bombastus von Hohenheim is justified in objecting to the Princess Cordelia of  Merciavostok referring to Alchemy Partners as ‘carpetbaggers’, not that this is any insult.  The Sassenach rebel witch is, on account of the divorce of  her cranial motor nerves from prefrontal inhibition, known as Poison Tongue or Hot Lips.  Dr. Paracelsus’s only interest in the Haworth Colliery was as a Nobel-Prize winning geologist pioneering the ‘antibiotics’ which eradicate the pathological self-propagating filamentous growths that debilitate the geological potential of the earth’s crust and the conversion of the crust’s useless component chemicals into gold.  Unfortunately the tunnel leading to the Philosopher’s Stone became blocked through leakage of a subterranean lake of water shortage.  At least now we know what has happened to Krupp-Tamswasser’s water…stolen by the Merciavostok terrorist traitors and concealed in their hidden caves.





The Sassenach witch is unaware that in the RU if a total stranger takes custody of your bicycle,  if the Antiterrorist Squad then arrest the stranger, he is a ‘thief’.  If, however, they arrest you, then the new owner is a ‘carpetbagger’.  The primitive savages in their palaeolithic stone and brick caves suppose that whatever they have lived with since prehistory and looney left misrule – the tents, the grass forests, the bison, the sheep, the potato plantations, all manner of dangerous trees and bushes and redundant vegetation, are theirs forever by right, issuing all manner of sentimental whines about whales, wails about vines, sabre-toothed tigers and dinosaurs.  They even suppose that whatever they have created for themselves and for their friends, to which their life’s labours have been devoted  and upon which they depend should not be appropriated for their own exclusive use by those more befitted to the modern world.  Those dispossessed of what they imagine they own always accuse the modernising strangers of being ‘carpetbaggers’ whereas the entrepreneur recognises that title as an honour – as in:-





 ‘Amateur carpetbaggers converted into property millionaires: Send one thousand Pommie Pfunt by Direct Debit to Clever Dick Advice Agency.  Mr. Dick will reduce your £P4m debt to a mere £P3m.  Fill in Direct Debit Coupon to discover how this is done.  Clever Dick Charitable Trust.”





Mayor Cook of Leire has modestly erected his own statue outside his railway station.. and what is he carrying?  A carpetbag!





Ms. Gloria Goldenlay, because her Pension Fund owns shares in UKKoal fancies that no carpetbagger should appropriate what she imagines to be her property.  She supposes she is not entitled to accept a short-term bribe at the long-term expense of  her pensioners.  She resents takeover approaches because even if unsuccessful they cost money.  The five minute approach from Alchemy Partners is budgetted as having cost the company £P300,000 – as much as small garden hut purchased for conversion to flats. 





The bellyachers are ignorant and stupid antedeluvian savages.  Dr. Paracelsus, nevertheless, is not a carpetbagger but a scientist.











Ms.Gloria Goldenlay, Minister of  Finance of the Free Colombian Trade Federation, together with Ms. Lila  po Lune, accompanied her grandmother, also Gloria Goldenlay but known as the Princess Goldenlay of Belsize to the Royaumes Unies to attend the official opening of a Hole in the Road by Captain Thomas Cook,  Executive Mayor of  Leire (written also as ‘Leicester’).  Following the ceremony the Minister and Ms. po Lune were obliged to rush back to the Isle de Belsize to deal with the International Football Crisis.  The Nigerian team had been awarded exemplary damages by a court in Accra following their defeat by the Maltesas team which had succesfully countersued in the House of  Correction on the Isle de Fouchette in the Federation.  Fourteen year old Ms. Fatima Patel was sent out from Belsize to replace Gloria and Lila as the Princess’s companion.  Fatima is charlady at Ms. Gloria’s official apartment, shared with Ms. Lila, at the Palais d’Orleans at Port aux Bicyclettes on Belsize and is also employed by Mr. Clever Dick, the Knossos-based Management Consultant, to write the Annual Reports (known as ‘speech day programmes’) of  RU registered public limited companies.  The Princess, who had picked up her friends Robert Loxley and Marion Pucelle, went on, with Fatima, to Hardwick House to be entertained by King Lear of  Merciavostok.  Gloria interrupted her journey back to Belsize for refuelling at the encampment of the Maltesas forces of  liberation on Exmoor in Toriland and took the opportunity to interview King Baskerville of  the Vandals who was being detained under the misapprehension that he was Nu Laeba Terrorist President Toby  Liar with a view to his being tried in the International Court. Toby was, in fact, living within the confines of the camp unnoticed (or supposedly so) in a hole in the ground which he (or his  wife) was renting from King Baskerville.  The Vandals are a  peace-loving nation noted for their accomplishments as  Estate Agents.





King  Baskerville supplied valuable evidence of Toby’s conspiracy with Estate Agents to evict Old Sassenachs from the RU and replace them with New Sassenachs (who themselves  would eventually be  similarly evicted), irrefutable evidence of genocide.  But was the Finance Minister really  planning an expensive  show trial, hanging out the Federation’s own dirty washing on the line, with the end result of  Toby’s exile, at the Federation’s expense, to some obscure island? The Island normally chosen in such circumstances was the RU. Or did Gloria have some ulterior agenda connected with her also being Manager of the Poncho Bolero International Pharmaceutical Corporation of  Colombia Pension Fund - which had a subsidiary fund in the RU which was finding it increasingly difficult to replace locally holdings which were being whittered away President  Toby’s selling everything off to the Sassenachs?  Or was  there some secret plot afoot to protect the many Maltesas-born illegal immigrants in Merciavostok? .. or to perform some favour for Fatima’s Uncle Ram who was a Leire shopkeeper?





Whatever the case, Gloria had been tipped off that Baskerville was planning to buy up, with loans from  Italian banks, what remained of  Merciavostok’s and the RU’s coal industry, now known as UK Coal, and to turn it into a Housing Estate.  This was  not consistent with Ms. Goldenlay’s objectives.





“I am very grateful for the information you have  provided.”, Ms. Goldenlay sincerely  declared ..since Gloria is one of  those people who never tell a lie, though it can be convenient sometimes to tell the truth – particularly so when it is not believed, “One good turn deserves  another!”





“What, after all that, you want more!”





“Not at all!  I propose to give you some insider information. But we’d better get away from the whispering  windows.  Our tents can pick up the slightest sonar vibration... fitted up by the RU Feonic Company, formerly Newlands  Scientific... A brief run round Exmoor perhaps.  a security precaution with which you may be familiar...





“As you may be aware”, Gloria continued, “I am an Independent Director of the Banco Belsize Cayman International... Mr. Osama bin Ladin, the Bank President, tells me that there has been an application for funding to purchase Haworth Properties plc in the RU.  Would that be from you, maybe?”





The application to which Mr Osama referred had been from Sunshine Heritage Hospice Trust  of Grand Cayman, a company set up for the purpose by the vandals, addressed not to BBCI but the Banco di Neapoli.  Baskerville was taken aback!  Was there a rival consortium? Did Gloria know about his bid? Was there to be a bribe..in return for some more dramatic evidence against Toby maybe?





“Not from me!”, he spluttered, “But ..Haworth Properties might be a worthwhile investment...”





“We thought you might think so... But there might also be a snag... Haworth Properties is actually UKCoal plc....”





“I am aware of that, of course! But nobody is interested in the coal! The company has already been extricating itself from the coal and focussing itself on the core profit-making activity of estate development.  Former coal mines are ideal locations for city centre car  parks.  But this existing business plan could be more intensively pursued and is from the Bank’s point of view an opportunity for unlimited income-generating value added” (a concept which Ms Miniskirt has previously explained).





“So it seems on the surface... but Ms. Patel has sent me some figures... I have  yet to  study them...but Ms. Patel suggests that it may not be that easy to get  rid of the coalmining and that it may be an insuperable burden that intractably impedes the rationalisation.”





“But they have been running down the obsolete coalmining aspect themselves...”





“Let me see!  The RU coalmining  industry collapsed with the flight from Arthur Scargill to North Sea oil and gas.  This company took on most of what remained, considered by most, however  honourable it might be, a hopeless task.  The company nevertheless kept above water - with some help from the President of the RU and the King of Italy   - even buying up commercially more favourable Australian mines.  Its losses were largely due to revaluations of coal reserves in light of higher operating costs and supposedly lower prices or cheap labour in Poland.  The company retained considerable amounts of cash, even paying dividends.  There was to be a drift from deep mines to less costly and less risky opencast mines or quarries.  But circumstances have changed in the company’s favour and over the last three years we might have expected a glorious summer of Yorkshire Pudding.  The RU can no longer provide itself with gas.  RU gas is the most expensive in the world and foreign gas is sold in the RU at RU prices.  One third of the RU’s extravagant electricity consumption  is still derived from coal - about a quarter of  which is supplied by UK Coal. UK Coal supplies “seven per cent of the RU’s energy needs” -   more than a gas company drowning in its own profits. 





“But what has actually transpired during these recent favourable years?.. described by Ms. Patel as ‘transitional’- she is skilled with the platitude - 2005 is transitional between 2004 and 2006.. The Australian mines, in Tobyite counterimperialist tradition, -and much else - have been sold off -and where is the money?  There are now only five deep mines and only one surface mine - and the company which once had substantial reserves of  money  and coal is in negative equity.   The cash  reserves have been drained away into debt.  Have the Fund Managers maybe replaced RBJ, the original entrepreneur, with members  of  the club intent on stripping assets into their own pockets?  Ms. Patel actually catalogues a list very well qualified for their jobs! Even the Management Team, including the Directors, should have been good news for the company.





“Let’s look at the list of achievements.  An operating loss in 2005 of  £P21m compared with the previous year’s calamitous ‘we are moving into profit’ £P27m.  The actual loss is said to have been £P62.2m compared with £P33.5m. Debt is reported as £P95.5m compared with £P48m.  Prices have increased from 1.18 to 1.35 Pommie Pfunt - 17 Pommie Pfennig - ‘reflecting improved market conditions’ ..but, if it is really that, why have production costs in deep mines gone up from 1.34  to 1.49..fifteen pfennig and those in the intended salvation, the quarries, or, now, one quarry by 21 Pfennig to £P1.31?  Deep mine production has gone down from 12m tonnes to 9m tonnes and quarry production from 2m to 1m tonnes.  These are the figures listed for rapid review purposes but, in contrast with some of  Fatima’s productions, the same figures are then repeated again and again…though Fatima’s notes to the accounts reveal a few complexities…





“UK coal is  now in debt.  Interest payable in 2005 was around £P8m.  A company without debt needs to break even ...at least in cash terms.  A mining company may viably sell at a price lower than the recorded book price of the mineral while still classed as reserve under the ground   - but at such a time it should also have accumulated or be accumulating enough to buy or  sink a new mine.  A company in debt must make enough to pay the interest.. and if not so the debt escalates and eventually even brilliant management cannot save the  company.  UK Coal records a ‘revenue’ - what is paid by the customers for the coal - of £P341,314,000 compared with the previous year’s £P433,818,000, with ‘cost of sales’  - which has to be subtracted - of £P412,606,000 compared with £P470,787,000.  It is usual nowadays to include both wages and ‘extraordinary items’, potentially misleadingly, at this point.  The notion of ‘extraordinary’ is also misleading in that there are always extraordinary items and in that they are regularly added to the wrong year or all at once if discovered when previously ignored - a device used -though not relevant here - when gerrymandering directors’ perks or when trying to sell of the company at a knock down price to salvage the perks.  But the 2005 figure for ‘cost of sales’ even without the exceptional items is £P363,453,000 - still greater than revenue.  Fatima’s note 4 lists other exceptional items which render the overall total of such items as over  80 million Pommie Pfunt from which may be subtracted 17m Toby investment aid.  It is possible that 44m have been deducted somewhere in the accounts for depreciation.





“In Fatima’s accounts a more informative picture is sometimes obtained by comparing consecutive years’ balance sheets.  Here we find Fatima’s usual trick of giving differing figures for ‘The Group’ and the ‘Company’.  Fatima says on page 7 of the Speech Day Programme labelled UK Coal plc  ‘UK COAL PLC and its subsidiaries (“UK COAL” or “the GROUP”)...’.  In other words the Grope and Co are the same thing.  Maybe they are!  In the balance sheet on page 41 the co has ‘investments in subsidiaries’ of 473m but the grope, which is defined as having subsidiaries, has no ‘investment in subsidiaries’ but instead some 340m in property and equipment.  So this confirms again maybe that the grope and co are the same thing with different criteria of evaluation.  The higher figure might have been  blown up with fair value and goodwill.  The ‘grope’ however has 298m in ‘non-current liabilities’ which are omitted from the ‘company’ balance sheet.  The co is said to have in toto assets of 414 million Pommie Pfunt..apparently three pounds for every one of your shares and which three years ago was fair value for your shares.  The grope by contrast has not assets but negative assets or debts totalling 15million pommie pfunt compared with positive assets of 57 million a year previously ..a loss of not 62 but 72m.  You have to apply Murphy’s Law, that the least favourable of alternative versions in correct - unless the directors want to sell out and are motivated to denigrate the company or it is the beggining of a new three year directors’ LTIP programme...





 “UKKoal has been developing this real estate which you are after...which at acrocyclic inflationary prices is valued at 450million Pommie Pfunt. Five years ago it seemed that these would during the bad periods be  sufficient to stem the tide of the mining losses.  Now that  the good times have arrived this is no  longer  so.   You may be hoping that Toby engineers for you  acquisition of this estate at a knock-down price, without the mining and its liabilities, with perks to Toby and the Directors, lots of juicy loans from banks to enable you to have a good time and devastation for the shareholders.  You should not be so sure.  The properties are effectively already owned by the banks and the mining liabilities take precedence over directors’ perks.  Although the company supposedly does not have the liabilities recorded for the grope not only are these according to Fatima’s more detailed  analysis underestimates but in fact the company does carry these liabilities.  Toby cannot hand it over to you without.  Furthermore if you  were to buy this estate today you would  be riding on a bandwaggon and have to pay inflationary prices.





“When Toby took  office the perks and swindles of company directors and their friends were the most urgent threat facing the RU.  What the RU needed was  not a War contra Terram but a Bellum contra Pocketstuffers, contra the Club of Jollygoodfellows.  If the Federation finds itself forced into putting Toby Liar on trial the evidence  may be taken in some circles as discrediting  Economic Reform and Market Economy.  We are all already required to pay lip service to ‘corporate responsibility’ and hotheads like Lila would  not object to lip service being turned into fact.  If you were to acquire these  juicy estates and even more juicy loans from the banks, not merely some loonie successor but even Toby  himself or even King Atilla of Italy might choose to lumber you with the lot….with miners’  pensions, compensation for pneumoconiosis and subsidence, carbon dioxide and sulphur payments, obligation to plant the land with forests of oak and free roaming pit ponies, compensation for radioactive carbon, for all manner of real and imaginary genetic defects, for polluting the water, for passive soot inhalation by people living thousands of miles away,  the psychological trauma of catching sight of a lump of coal. ….





 Just as the Vandals are all Estate Agents, the Pommies are all lawyers.  You might as well buy a second hand nuclear power station in California.  You would end up not merely without Haworth Estates but without anything!  You  would, in fact, even be better off going into deep coal mining, in Australia, maybe, were they have more such mines, and telling the banks that the mines are valuable holes in the ground which may eventually be converted into millions of little one roomed flatletss on the sides of  the shafts and tunnels.  You can tell them that the thirty years of mining coal is the workmen adding value by ‘conversion’ ”
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