Re Harry Shipper et al v TXU CORP. et al, Northern District Court of Texas, Dallas Division, written on March 2nd 2008.





From  Ms.Lydia Lodj, Attorney General of the Free Colombian Trade Federation, on behalf of Mr. Nikodemos Nikodemopoulos, Milor Nikolo of Nikosia.





To US District Clerk, Northern District Court of Texas, Dallas County Courthouse, Roger L Mandel, Michael D Donovan, David Poole, John Wander, at the addresses given in the document to which this refers.  This is to be accomplished within the April 4th deadline stated.




















You are one of the recipients of objections named in a document ‘Notice to Class Members and TXU Shareholders of proposed settlement of class action and derivative action’ issued via the District Court of Dallas County,  Texas, 44th Judicial District, and perhaps other Courts, relating to Civil Action 3-07C1281-G and Cause Number 07-011779, Harry Shipper et al (plaintiff) v TXU Corporations (Defendants – though I may herein also be using the term ‘respondent’).   Henceforth in this document, since that is the information given in a Press Circular issued by Ms. Gloria Goldenlay, I will assume that the action is being brought by plaintiff Sue Ellen, against defendant J.R. Ewing, President of  TXU, who has sold, or purportedly sold, the company to the well-known carpetbagger Mr. Moneybagge, the other defendant, who has obtained some cash for the transaction from Milor Gnome of the Gnome Bank of  Zurich.  I am said to be a ‘class member’, the evidence for this being that you have sent me the circular and that you are therefore aware that my name was supplied as effective owner of shares by the TXU’s holding trust for foreign and other shareholders, and if it is really necessary I can produce transaction certificates from them to confirm this.  I am assumed, in the absence of objections, to be party to an agreement, covenant or ‘settlement’.    I am afraid however that there is no relevance in the claim, the main point of law apparently at issue, that Moneybagge could not have obtained more cash from Milor Gnome.  J.R. was under no obligation to sell the company.                                      


                                                                                                                                                                  





I assume in this text that you are in possession of the aforesaid document and that I do not have to repeat its text in any detail and also that you are in possession of other documents, supposedly available to me via the internet.   These other documents, if they really can be so accessed – which is in doubt – I have not had currently to read but if  I discover anything unexpected in them which affects this letter I will send an emendation.   The agreement in general terms is that (I) there will be no further claims by the members of the alleged ‘class’ for compensation or further payment for the alleged sale of the company – and, as I understand it, nothing is claimed in this instance  (ii) there will be an immunity for the defendants to further allegations of  misconduct in the furtherance of the alleged sale.  (iii) Mr. Moneybagge is to pay  Sue Ellen’s costs and expenses as well as his own.  This does even appear to extend to there being immunity to prosecution or allegation for any person or persons or organisation (described, I am led to understand,  in USA Law as a ‘person’ and also in UK Law, though the expression is rarely used) for any transgression or allegation relevant to the conduct of  this alleged sale, whether shareholder or ex-shareholder or not, and the ‘settlement’ appears to imply that shareholders or ex-shareholders would not even accept any such future payment or compensation and indeed that the citizens of the USA would not accept any compensation for their electricity prices going up – which any reasonable halfwit would expect to be a consequence!                                                         


                                                                                                                                                                         





My sympathies are extended to Sue Ellen.  I would not wish her to be out of pocket as a result of this case.  I am sure that Mr. Moneybagge, when he named his price, or whatever payments known or unknown were passed onto J.R., was aware that this class action was going to take place and budgetted for it (in the modern English of pommiland we, in such circumstances, double in the past participle the last letter of the infinitive)  I am also sure that the US users of electricity will be delighted to pay this necessary expense.  If I say that the Actions and Arguments portray ‘shareholders’ as stupid, ignorant, greedy, without any sense of responsibility and ill-advised, this is not intended to be a reference to any specific person.  If there were such a person he or she could hardly be regarded as sufficiently compos mentis to sign any agreement.  My spellchecker also says that ‘Compos Mentis’ is not USA terminology.  It means that if you are stupid enough to end up signing such an agreement you are too stupid to sign it.                                                                                                                                             


                                                                                                                                                                                                                                                                                                                     


                                                                                                                                                                         


In the UK we do as a matter of fact have the equivalent of these class actions and if shareholders or the public are aware they are being swindled they can be guaranteed that somebody will bring an ignobly conducted case on their behalf and lose it.  However, before any recent spate of  class actions I was, in l995,  the only person who over many decades had brought a case about any of these mergers, and indeed am the only person who has brought such a case purely as a private individual in over a century.  Although a successful outcome would have benefitted others, it was claimed that their rights had already been signed away because the Board had recommended acceptance and fund managers had supposedly voted with ninety percent of the shares in favour of the board’s ‘recommendation’ and, of course, as regularly happens the argument was proved by the carpetbaggers then selling the company on for a profit!                                                                                                                                           


                                                                                                                                                                       





As a matter of fact, it is far from clear that these are satisfactory arguments.   These ‘recommendations’ are only made to avoid the supposed expense imposed upon the company by a ‘hostile bid’.   There is no need for them to jeopardise the issue by signing away their own shares and others, together with penalty clauses, in advance of any agreement.  Fund managers neither represent ‘shareholders’ nor the pensioners, potential pensions and others who are the real owners of the funds.  The fund managers pay high prices for shares which makes it impossible to fund themselves, not even the tax on their fees, from the income and they have to pretend that price increases of shares are income.  They are then forever cashing in on this imaginary income for themselves and not for the real owners of the shares.   The fund managers are in conspiracy with the board and together they are profiteers at the expense of the shareholders.   Directors are appointed by recommendation of the fund managers.   The fund managers, supposedly as shareholders, ratify the outrageous bonus plans for directors imposed upon all companies.   The objectives of these plans, supposed ever-escalating profit and shareprice, are contrary to the interests of shareholders both as shareholders and members of the public.  Equally, it contrary to shareholder and public interest that if the directors fail to reach the targets, which generally they do not, they get their bonuses anyway if they sell of or confiscate the company at any price.  Since this plans are assessed over three year periods this leads even to gerrymandering of accounts with profits stacked year and supposed losses stacked during some other year during which the company can then be sold off cheaply even to the directors themselves!   Shareholders who are not fund managers are therefore a legitimate class in the themselves.  Moreover, it is not at all clear that these supposed ninety per cent figures have been reached at the time of any merger.  In some cases it is reasonably clear that they have not or that there is considerable ambiguity as regards shares held in trust for bonus schemes or not yet bought.   All such shares are likely to be bought at the bid price and we can expect that to be profitable to the directors.  In a recent case in the UK not only was that openly admitted but it was openly admitted that the bidders were paying any tax liability that arose (i.e. that the customers or general public, the ‘taxpayers’ were paying it – in this instance, to a foreign government!).                                 


                                                                                                                                                                    





In another case, although ‘shareholders’ had to accept cash, the directors, remaining directors as before, and also part-owners, retained shares in the offshore company that was formed (and any profit from re-selling the company).   These carpetbaggers always insist that ‘shareholders’ accept cash.   The shareholders in their capacity of pensioners or potential pensioners, dependant on the funds, need shares.   Whatever the price inflation is going to catch up with it!   There has been carpetbagging in the UK on such a scale – and it seems so also in the USA – that just about everything has been carpetbagged.  It is not possible any more for the pensioner to obtain shares for his money or shares in a reasonable price or shares in a company whose share price is not inflated by greenspamite policies.  The unfortunate pensioners or potential pensioners do not know what is happening to their money and how they are being made to pay for all the debts that Greenspam and his followers have encouraged.  There has, as a matter of fact, for a long period been nothing much the pensioner could have done with savings other than buy shares in banks and on this they now, lured to their doom by Greenspam, they face considerable losses and an inflation in prices that is attributed to everything other than Greenspam.   The greenspam is the inflationary currency which was formerly known under some other name, possibly greenback.                                                                                                                                      


                                                                                                                                                                                                                                                                                                         


                                                                                                                                                                          


In a relatively recent case in the UK involving Railtrack the argument proposed by lawyers was that shareholders should get more money.   This can be transformed into a morally legitimate argument if  it is claimed that the shareholders actually need the money.   As a matter of fact they do, because they depend on their pensions.  In the UK maybe the occasional takeover by carpetbagger or government or cheap confiscation by the directors gets publicity.. and maybe occasionally the public hear about some company brought to the ground by greenspam-style government policy.  But this is not happening to just one company.  It is happening on a grand scale.   That a large US company, which considerably affects the public interest, at least in several states probably as big the UK, has succumbed suggests that you have a similar problem in the USA.  In arguing this point it is necessary to justify the apparent ‘unearned income’ of the shareholders, taxpayers or whatever they are called.                                       


                                                                                                                                                                    





It becomes a question of ideology and that point has to be argued.   This is very apparent in the UK case of Northern Rock – and I understand that there is some similar case in the USA and indeed there is some similar case everywhere.  Here the government proposes to confiscate a company, worth something like £6.50 a share or, once the payoffs to pundits are deducted, at least £3.70.  That is Gloria Goldenlay’s very conservative figure, though the carpetbaggers say at least £4.  Since they are carpetbaggers they would presumably get a bit more, but the ordinary shareholders would get the four pounds or so.  The government then hopes to sell off for a profit ‘when the market improves’.  Greenspamite policies are, in fact, directly funded by government money used to keep up prices.  So, whether it is right or wrong, the government can reasonably expect to manipulate the market to make sure it does make a profit!   This is therefore a ‘tax’, even what we call a ‘stealth tax’ imposed upon Northern Rock shareholders.   This money goes to funding holes in the road, subsidies to carpetbaggers and other amusing methods of preventing the dreaded deflation, which deflation, from the point of the ordinary citizen,would be a welcome thing!   We have may such taxes – such as at one time large ‘windfall taxes’ based on then unreasonably high stock prices, particularly of the ‘privatised companies’.   The shareholders who had not already taken their money and ran were to see – as could be anticipated – very large drops in these prices!   Another example was telecom companies being asked unreasonable prices for marketing obsolete mobile phones.  These taxes were the justification of various immoral practices by telecom companies to recoup the cash – such as forcing people to accept ‘direct debit’ and ‘broadband’.  The inflation caused by greenspamite policies is itself an indirect tax.  The price of fuel, housing and everything else goes up – but the government get more in taxes!   This conduct justified by the supposition that it is not the general public that is being taxed but the ‘fat cats’.   The fat cats always get fatter.  Sure enough they pay a great deal of tax.   They are the government’s tax-collectors.   But they get their share of the money they extract from everyone else!  In the Northern Rock case this publicised with a great deal of misinformation, such as that the fuss started by the bank demanding a loan of  “taxpayers’ money” – which was money down the drain – and that there had been a significant but, from the point of the view of the punter, reasonable and justified ‘run on the bank’.  However, ab initio it was assumed that there was a difference between general public or ‘taxpayer’ and fat cat and that the ‘shareholders’ were the hated fat cats.  The fat cats are doing very well out of it!  They are not the real shareholders.   They just manage the shareholders’ money.





However, the Railtrack case and all other cases, other than mine, have overlooked more important arguments than greed for money.   Shareholders have a responsibility.   They are there not merely to defend their own interests but those of the public in general.  The two hundred or so shareholders who supposedly ‘own’ ninety per cent of the shares, who have a shortsighted view and suppose they can plunder one company after another and that the supply will never run out – may suppose that their interests and those of the public do not coincide.   But for the 98% of shareholders who own ten per cent of the shares their interests as members of the public do not override those as shareholders.   The TXU shareholder is going to have to pay a great deal more in increased electricity price than any profit he has made on TXU shares.  If  J.R. had decided to cultivate the shareholders instead with a massive dividend or  capital payout funded by borrowings from the Milor Gnome, the fund managers would have been delighted.    They are forever pressuring the directors for such monies.  But the actual shareholder would have had to pay over the top via his electricity bill.  He has to pay all the fat cats in addition to himself!   That is simply obvious.  It is bound to happen.  From the actual shareholders point of view the profiteering written into the LTIPs is not desirable.  His interests coincide with a responsibility he shares with directors of providing a service and so at a reasonable price.  Moreover it is in his interest that the company survives and goes on paying his pension .. not a great gift one day and then nothing for eternity.                                                                                                                    


                                                                                                                                                                          





Shareholders have a responsibility to remain shareholders and to exert control over the directors.   They have not done so in the UK and probably not in the USA, though we were at one time led to believe that USA companies were better controlled and that their shareholders were more sophisticated.   If you attend an AGM in the UK the fund-managers who really exert control are not there.   That is all done behind the shareholders’ back!   There are paraded various directors who are Sirs or Milors, which impresses the public, but they know nothing about the company..or anything relevant.   The shareholders present have read some article in the Investors’ Chronicle and also are completely ignorant and if they say anything at all it is to flood the meeting with irrelevant and misinformed questions and comments planted by the Investors’ Chronicle!   But that does not mean that it should be so or that it has to be assumed that it will never be so.   There is a need for shareholders to be better informed, not for there to be no shareholders.   Some years ago a Director of our ICA company blurted out that he favoured getting rid of shareholders.   They were a nuisance or potentially so.  But they are there to be a nuisance and to provide some curb on the directors, who in the UK are either only concerned with financial manipulations or respond to the advice of highly paid consultants with such objectives.   The UK government’s policy has been to encourage this getting rid of shareholders with companies passing into the hands of  directors over whom there is no control and who, indeed, site themselves, at least nominally, in foreign countries!  This also means that information is hidden from the general public.   I do not have time these days to read everything.  But these reports I used to get from TXU (and other companies) were highly informative.   There exists no other source of information that is currently largely unknown and which is of considerable importance to the public interest!   With no shareholders, nobody will receive these reports.  Much effort is being put into avoiding them being published or read in any case!                                                                                


                                                                                                                                                                  





The arguments in my l995 case were largely those that also apply to the TXU confiscation.  There is however at least one major difference.   The payout to shareholders was based on current stock price – and it was a relatively low price.   The directors in their previous annual report seemed to be systematically rubbishing the company.   They did not know how to read computer programmes, and had paid some eighty million pounds for a program which supposedly they couldn’t use.  The government regulator had supposedly clamped down on over sixty per cent of their income being recorded as profit.  It was all made to seem unfavourable but in fact and it was piled onto one year’s figures.  But in fact even with that the income was still one third of the price offered for the shares and – though this in fact was unusual for an UK company, though it applied also to Railtrack, the income very obviously was adequate to cover interest on any loans.   It has been government policy to encourage loans rather than the issue of shares.   This sort of sell off accompanied by a low stock price is typical of the situation where the directors don’t get their LTIP.   In the case of  Northern Rock they presumably won’t… but whatever the other merits of the case, the plunder demanded by their LTIPs is outrageously excessive and the recorded profits in recent years had already been exploding (and the LTIPS demanded even more and quite unrealistic explosion).   LTIP failure does not necessarily imply company failure.                                                                                                                                              


                                                                                                                                                                   





Sue Ellen says that she has not gotten enough per share.  She may have a case for this.  Obviously Mr. Moneybagge would not have bought the company if there was no prospect of not only him but Milor Gnome and J.R. making a killing out of it.   Our Harry Higham, a celebrated entrepreneur of the past, said that he would never associate himself with a take-over bid because the practice was immoral.   Nobody would ever buy a company other than at less the price he supposed it was worth.   That is obvious.   There were would have been no bid had Moneybagge not at least supposed that he was going to win out of it, which means that the shareholders and public were going to lose.                                      


                                                                                                                                                                           





This leads to another relevant point.   There should be none of these takeovers at all.  But specifically no company should be sold to somebody such as Mr. Moneybagge who is well known to produce neither electricity nor anything else other than profits for himself.   The shareholders in TXU have a responsibility shared with the directors to produce electricity.   I do not live in the USA but I don’t expect to get dividends at the expense of  excessive UK electricity prices and it is in my interests too that USA citizens get a reliable supply at an affordable price.  If I buy shares in an electricity company, then I am not buying shares in a bank, a casino or in a company that manufactures carpets.  If I wanted to do that I would buy shares in such a company.  It would be an infringement of my rights if the directors of  TXU had said ‘We don’t want to supply electricity.  There is more in casinos.  We will sell the power stations off and buy casinos.’  That sort of thing does happen in response to the lunatic advice of  management consultants.  If I think Casinos are profitable at the price then I can buy shares in Caesar’s Fun Palace or whatever.  I don’t need JR to do it for me!  I might even reckon that my judgement is better than JR’s!  By the same token, if I buy shares in an electricity company I can reasonably expect it to have directors who produce electricity.  I do not want any dealings with Mr. Moneybagge!                                                                                                                                                


                                                                                                                                                                                                                                                                                                               


                                                                                                                                                                            





However, although Sue Ellen says she has not had enough, it could be argued that there has been a massive, even mysterious hike in the TXU share-price.  Not so long ago the price was less than a third of that offered by JR on behalf of  Moneybagge.  At that time the USA indeed world electricity industry was in turmoil.  TXU owned our Eastern Electricity.  In the short term this was badly effected by the policy of carving up companies to avoid vertical integration and to ensure there are lots more fat cats taking their cut.  It was claimed that regulations did not permit companies both to produce and generate electricity.   This is one of the laws that apply to some and not to others!  If at that time you owned a power station and also sold the electricity to the consumer, you were doing fine!  But if you just owned the power station you were making a loss.   This is really a short term phenomenon and companies should have been budgetting to cope with it.   Some had been paying out far too much to please the fund managers.  There was also trouble because of one N.Ron Hubbard, or some such person, being Found Out.   There were local problems in California where they have global warning and lots of problems and the hydro-electric stations were not working because rivers had dried up.   Electricity companies, though this may not have applied to TXU, had also been pally with very dubious governments to enable themselves to build or manage power stations in far-off places and such schemes, as might have been expected, regularly foundered.   There was a mad scramble to get rid of  nuclear stations in the hope that the UK’s British Energy would buy them up and fund all the compensation claims when the stations finally closed down.   However accurate or not these illustrations may be, vending electricity was considered extremely dodgy.   The TXU share price since then however appears to have gone up and up.                                                                                           


                                                                                                                                                                        





Sue Ellen might have said, though she denies it now:  “Let’s get out of  producing electricity while the going is good.  Let Moneybagge take the risk”.  Or JR may have muttered to her words to that effect.  Nevertheless, if you are shareholder in an electricity company you produce electricity.  You hang onto it when the going is bad as well as when the going is good.  You try to play your part in solving the problems.  You don’t run away from them.  As a matter of fact,  TXU even emerged from the grave as a highly profitable company!   If a company is does not actually collapse, then it will emerge from the near-grave.  In the absence of collapse, whatever price you might at random propose, the company share will eventually reach it.   This is a fact of inflation.  There are plenty examples of  prestigious companies in the UK reaching rock bottom and everyone forgetting about that when they again became high flyers.  It is true it is done, with the help of inflation, by issuing a lot more shares and a rights issue – which in world of the LTIP has become taboo (as in the case of Northern Rock).    The rights issue is another not always welcome duty of the shareholder!  It would be a very serious matter were TXU to collapse and why it should be less likely to collapse in the hands of  Mr. Moneybagge,  Milor Gnome or whoever they sell it to is not clear.  The US government , if it had not yet collapsed itself, would be obliged to pay!  But Sue Ellen, because she is in fact well off and has lots of expensive lawyers, also has shares in oil companies, casinos, banks, other electricity companies and a lot else.  If she were not rich she would be relying on Mr. Moneybagge or some such person to manage her affairs and provide her with a pension.  He too would have numerous investments.  Mr. Moneybagge would be writing regularly to Sue Ellen that the value of her investments had gone up though the income maybe had not and he would be offering her bonds based on the assumption that the Gotham City stock index always goes up and up – which it does, even though it also goes down in the interim.  Sue Ellen’s overall investments would appear to be safe even though as a matter of fact there are continuously companies collapsing!   If they all collapse this is very unfortunate for Sue Ellen and the rest of us,,, but in that case it makes no difference to Sue Ellen and the rest of us whether we have scrambled from TXU or not.  We will all be in the sinking boat.                                                                                            


                                                                                                                                                                                                                                                                          


                                                                                                                                                                           


Having said all that, the assertion from the point of view of the US investor, though not necessarily the foreign investor, that they have received an inadequate payoff may come as a surprise!   I did communicate my own views to TXU, but this was on the basis of the assumption that they believed they had obtained a generous price.    They must believe that!    Whoever otherwise would contemplate selling to Mr. Moneybagge a company such as TXU.  I said however that the move even from a greed point of view was downright stupid.  This was because of the escalating depreciation of the greenspam.  It was impossible to fix a price and whatever price was agreed it would, unless the greenspamite policies were reversed, that price would prove inadequate.  The devaluation of the greenspam has been obvious in terms of other currencies but their governments are greenspamite too and their currencies also devalue.  In fact they might be expected to devalue more since their countries are less self-sufficient.  However the greenspam would continue devaluing even if  other currencies devalued in unison.  The greenspam has since devalued by about a third and was visibly devaluing even as the cheques were sent through the post!   Your President Walker Blow Jobson has not abandoned the policies and indeed devoting himself to a lethal positive feedback..trying to solve the problems by the policies that caused them in the first place (as they have whenever and wherever previously tried).   This is not a time when shares should be sold for money under any circumstances.  The shareholder, at least as long as these policies persist, must hang onto his shares!  It is both unwise and irresponsible to try to cash in on Greenspam.                                                                                                                             


                                                                                                                                                                       


Sue Ellen makes other obvious points such as that Moneybagge and JR are well known to each other and that it is very unlikely that when they met in the Sauna there first concern was: “How shall we maximise the killing for Sue Ellen”.  But she also makes the perhaps not so obvious point that JR whispered into her ears that Moneybagge was free range, organic and carbon neutral.  How so?   What makes this point not so obvious is the fact that it is astonishing that Sue Ellen should have taken such a claim seriously!  Was he intending to sell less electricity?  Put the price up maybe so that the Californians couldn’t afford air-conditioning equipment?  Free range, organic and carbon neutral is the language of  ‘carbon emissions’.  It is rubbish.   Pseudo-ecology invented by industrialists and their spindoctors to justify further energy wastage.  The fact that Sue appears to have been taken in by such talk is significant.  But it also lends weight to the argument that Moneybagge and JR will never have genuine ecologically sound policies and that these can only emerge if  shareholders such as Sue Ellen remain and become eventually better informed.





Had my l995 case succeeded there would have been no more of these carpetbagger takeovers.   Although the US is a different country,  there would also now have been no bid for  TXU,  I did not expect it to succeed though I was surprised that the public ignorance over such matters extended to the Court.  However my arguments were correct and they were morally defensible.  I considered it important to be right and to be justified in being right.  It cost me a great amount in time and I was thoroughly acquainted with the facts, but in terms of actual cash flow it cost only a  Court Fee, no doubt considerably less than that paid in the present a case, a journey, stamps, paper and so forth.





I did convey my views to the TXU management.  If I had the money, time and opportunity to go to a US Court to challenge the merger or payment and thought that not merely were the arguments correct and that the case might succeed, or proceed without serious losses, I would have done so!  I am now informed that supposedly such a case has taken place on my behalf.   To refute such a suggestion I am expected to produce the equivalent of the documents necessary for an actual case!  I knew nothing about this case, I was not asked my opinion and the arguments put forward are not those I would have emphasised.   The shareholders rights were not so much denied in respect of the payment but in respect of there being a sell-off in the first place.  The story does imply that the shareholders, or those who sign the covenant, are stupid, ignorant, greedy and irresponsible.   The agreement would in any case seem to have no real long-term validity and not to change anything and the ‘shareholders’ have no right to give JR or Moneybagge immunity to anything, not even the possibility of  Moneybagge having murdered JR and the present JR being an imposter.  Also, as regards any future claim this may be against the USA government because of its greenspamite policies.  But nevertheless I am not a party to this.  I  am not even convinced that I would sign were I being offered more money, which I take it I am not, and the signing was a condition of receipt.  However, where in such circumstances somebody to sign it could be effectively under duress because they needed the money!  I claim that there is a need for shareholders who are not fund managers and not directors but individuals or  the actual holders of the funds managed to be treated as a separate class.. as well as for them to be more organised, better informed and more influential – and I suspect there is a failure to recognise such a class and their separate interests in the USA as there is in the UK.





I am obliged to add that, irrespective of the morality of such an argument, though I could make an attempt at such ethical justification, that I am in a separate class because I am not an USA citizen!  Furthermore, I do actually have an outstanding claim.  I have had, despite previous reassurances and the likelihood that this could have been avoided, some twenty per cent of the payment deducted and, supposedly handed to your IRS.  I have been sent a certificate by the company saying it has!  I cannot see how there possibly can be a justification for this tax.  Sue Ellen is arguing on the basis that she is simply being paid the value of her property in terms of greenspam, or possibly not enough.  This is not taxable profit.  Somebody owes me this money.. whether I end up getting it or not.





Also, the argument that Mr. Moneybagge would be under present economic conditions be unable to get  extra money off  Milor Gnome is perhaps a practical reality as far as Sue Ellen is concerned.  But as a legal argument it is downright stupid.   If she is owed extra money, whether from JR or Mr Moneybagge or someone else, then she is owed the money.  But even assuming that is not so,  in English Law a fair sale is sometimes described as one with a willing seller and a willing buyer.  In this context this a reasonable definition.   If in fact Mr Moneybagge is unable to pay the required price, then there is not a willing seller.   There was no need for JR to sell the company.  Indeed, he should not have done so.   You do not have to sell your goods in a depressed market.  In English Law, at least in theory, if some greater force compels an unwilling sale additional compensation has to be paid for that as well!








                                                   Best Wishes,








                                                   Lydia Lodj




















