Clifden Glen Management (2005) Plc 

Minutes of AGM of Clifden Glen Management (2005) Plc

Date:

25th March 2006
Venue:

Lynch’s Green Isle Hotel, Dublin.
Time: 

14.00 hours 


All Directors were in attendance as follows: 

Gerry Murphy (chair), 
John Costello, 
Michelle Gleeson (also company secretary) 

Tim Holland, 
Walter Hendrickx

Also in attendance:-  
Graham Chisholm, FGS (Auditors), 
Christine Folan Clifden Glen Services
Don Dowling, O’Donovan Stewart & Co
Annette Lindsey, O’Donovan Stewart 

Jonathan Tallon (accompanying Kieran Doyle)
Shareholders in attendance:-

Tony Kavanagh, Clare Holland, Padraig Lee, Mary Gleeson, Willie Kavanagh,   Niall Greene,  John & Marian McDonnell, Joe & Mary O’Neill, Des Whyte, Irene Daly, James & Assumpta O’Mahony, Hugh Kelly, Anne Byrne, Kieran Doyle, Aidan & Karen Timmons, (Denis) Joe Cogan, Denis Bergin, Brendan Convery, Dermot Cosgrove, Brian Hanratty, Pat O’Donovan, William Quinlan, Annette Lindsey as proxy for Peter Stewart, Seamus Boyle and two unreadable signatures

Proxy Votes:

Robert Andrew and Mary Kerr:- for resolutions 1, 2, 3, 4, 7, 8, 9, 10, 11 a, c, d, 12 and 13; against resolutions 5, 6, 11 b and 14. 

Roger Conan:-  for resolution 1 to 12 inclusive and against resolution 13 and 14.

Proxy votes granted to Chairman or in favour of all motions:-

Gerry Cahill

Des Whyte (in attendance but did not vote)

Tony Flannery

David Doyle (2 Lodges) 
Michael G. Cusack and Ann T. Cusack,

Colm de Burca

Terry Carroll

Anne and Fabian Akamnonu

Pat O’Donovan (in attendance but did not vote)

Denis Herlihy

John & Helen Raftery

Seamus Kieran

Padraig & Helen Lee (in attendance but did not vote)
Tom Gleeson & others (3 Lodges)
Michelle Gleeson (in attendance but did not vote)

Gerry Murphy (10 Lodges) (in attendance but did not vote)


Note re Voting


The voting numbers vary for a number of reasons:- 

1. Shareholders entered the meeting at different stages of the voting.  
2. Shareholders abstained from voting.  

While Gerry Murphy and Michelle Gleeson attended they voted by proxy for simplicity. 

Minutes 

Graham Chisholm read the Auditors Report to the meeting.  There was one query by Niall Greene as to the €1,000 owed by the Beta partnership in the Accounts.  Gerry Murphy agreed to look in to this query and respond by email to all shareholders.

Ordinary business resolutions 1 to 4.

1. The Directors Report and Financial Statements for the year ended 31st December 2005 were adopted by unanimous vote. 

FOR

 24,750,000 

AGAINST
                 0 

2. Gerry Murphy and Michelle Gleeson were re-elected as directors by unanimous vote. Separate voting took place in each case. 

FOR 

24,750,000
AGAINST 
                0 

3. The Directors remuneration was approved by unanimous vote. 

FOR 

24,750,000 

AGAINST 
                0 

4. The fee for FGS the Auditors was approved by unanimous vote.

FOR 

24,750,000
AGAINST 
                0 

SPECIAL BUSINESS RESOLUTIONS 5 TO 14.
Resolution 5. 

To approve and replace the Shareholders’ Agreement set out in the November 2004 “Offer” document with the revised Shareholders’ Agreement set out in Appendix 3.2 of the Annual Report.

This resolution was approved with one exception that the board should have at least 2 meetings during any one year. Voting was as follows:

FOR

25,500,000
 
AGAINST
     500,000

Resolution 6. 

To amend the Shareholders’ Site Management Agreement by way of replacing the existing penalty clause as set out at Clause 6 of Schedule 7 in the Agreement with a new penalty clause as set out in Appendix 3.4 of the Annual Report.

This resolution was passed as follows:
 
FOR

26,000,000

AGAINST
     500,000

7A and 7B.  

(a) To approve the monthly facility fee of €500 payable to Gerry Murphy [Director] for the use of the facilities at the Market House in Churchtown as set out in Part 2.1 of the Annual Report and to ratify the payments made since 1st January 2006.

(b) To approve a refund to Gerry Murphy [Director] of the interest costs incurred by him, in the sum of €5,883.78, while funding Clifden Glen Management (2005) Plc in 2004 and 2005 (such sum is accrued in the 2005 accounts).

Both resolutions were passed by unanimous vote. 

FOR 

26,250,000

AGAINST
                0

Resolution 8.

To approve the appointment of Annette Lindsay as Administration Manager from 1st June 2006 as set out in Part 2.1 of the Annual Report.

This resolution was passed by unanimous vote as follows: 

FOR
 
27,000,000

AGAINST                       0

Resolution 9

The wording of the resolution was amended to de-couple directors’ fees from the additional payment proposed. 

To approve a payment of an additional €1,500 per annum to Michelle Gleeson  representing compensation for her duties as company secretary.

This resolution was passed by unanimous vote as follows: 

FOR 

26,250,000

AGAINST
                0

Resolution 10.

To approve that Clifden Glen Management (2005) Plc will only seek to recover the actual costs incurred from owners selling their property as set out in part 2.1 of the Annual Report, and that all future deeds will reflect this resolution.

This resolution was passed by unanimous vote as follows:

FOR 

27,750,000

AGAINST
 
    0

Resolutions 11 (a), (b), (c), (d). 

(a) That the existing Article 117 be deleted and replaced as follows: - 

      

 “117.   The quorum necessary for the transaction of the business of the Directors may be fixed by the Directors at no less than three directors.”

(b) That the existing Articles 107 and 108 be deleted and replaced as follows: -

“107.   Ordinary Board members shall serve for a period of three years at which time they must offer themselves for re-election or retire.

108.     The five board members shall elect a chairperson who shall be entitled to serve for a period of five years.”

            

      (c) That the existing Article 113 be deleted and replaced as follows: -

“113.   The Directors shall have power at any time and from time to time to appoint any person to be a Director, either to fill a casual vacancy or as an addition to the existing Directors, but so that the total number of Directors shall not at any time exceed the number fixed in accordance with these Articles.”

      

(d) That the existing Article 115 be deleted and replaced as follows: -

“115.   The Company may, by ordinary resolution, appoint another person in place of a Director removed from office in accordance with Article 114 and without prejudice to the powers of the Directors under Article 113, the Company in general meeting may appoint any person to be a Director either to fill a casual vacancy or as an additional Director.”

A, C and D resolutions were all passed unanimously. 

B had 500,000 votes against it.

A:
FOR
27,750,000
AGAINST
0
B:
FOR
27,750,000
AGAINST
500,000
C:
FOR
27,750,000
AGAINST
0
D:
FOR
27,250,000
AGAINST
0

Resolution 12.

To approve the sale of the disused reception building to Christine and Paudge Folan of Clifden Glen Services for €125,000 (including VAT at 13.5%) as set out in Part 2.1 of the Annual Report.

This resolution was passed as follows: 

FOR 

27,000,000

AGAINST                       0

Resolution 13.

To approve that Resolution 5 passed at the company’s EGM on 17th May 2005 which read as follows: 

“That future shareholders (admitted after 30th September 2005) will be admitted as members of the Company only if they are a property owner and they subscribe a minimum of 0.06 cent per share plus €10,000 for the surrounding lodge sites and €5,000 per surrounding cottage site”.


be withdrawn and replaced by the following resolution

“To approve that the combined price that any of the 17 remaining “footprint” owners will have to pay, in the future, to purchase their ‘garden’ site and shares in the company will reflect the value that has been added to property prices and the site overall by the actions of the shareholders in Clifden Glen Management (2005) Plc and that such a valuation decision is reserved for the board of the company provided the combined benefit to the company is no less than €50,000 per Lodge and €25,000 per cottage. 

This resolution was passed as follows:

FOR 

27,000,000

AGAINST
           
    0

Resolution 14.

To approve a recommendation that all shareholders agree to a realistic base price, below which, nobody will agree a sale. This price should be set following detailed consideration of the prevailing property prices in key coastal resorts on the west coast, the uniqueness of Clifden and the amenities surrounding the properties in Clifden Glen.”

This recommendation was referred back to the board to make a decision at a later date.  
Any other business:-

The performance of SCI was addressed and it was agreed that the board would deal with SCI and the future of lettings.
Gerry Murphy gave the meeting an update on the situation in relation to registration of title. 
Tony Kavanagh of Sherry Fitzgerald Kavanagh gave an account of the climate in relation to the future sale of properties in Clifden Glen.
The meeting started at 2.00pm and finished at 5.30pm. 
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