Clifden Glen Management (2005) Plc

[Draft] Minutes of Extraordinary General Meeting 
Date:

06 May 2006
Venue:

Cleggan Court Hotel, Athlone.
Time: 

14.00 hours 


All Directors were in attendance as follows: 

Gerry Murphy (chair), John Costello, Tim Holland, Walter Hendrickx and Michelle Gleeson.
Shareholders:-

Elizabeth and Joe Cogan, Irene & Michael Daly, Mary Gleeson, Brendan Hayes, Clare Holland, Kathleen Loughnane (and guest) representing James Loughnane, Marian and John McDonnell, Bridie and John McNerney, Tadhg O’Connor, Helen and John Raftery and Richard Sloane.
Proxy Votes from:-
Proxies votes were received in advance from - Anne & Fabian Akamnonu, Denis Bergin, Gerry Cahill, Terry Carroll, Brendan Convery, Roger Coonan, Reps of Mary Cosgrove decd, Kieran Doyle, Ann and Liam Foy, Gleeson Hanley and McNamara, Michelle and Tom Gleeson, Niall Greene, John Harty, Brendan Hayes, Bernard and William Holmes, Tony Kavanagh, Willie Kavanagh, Peter Keane, Hugh and Rose Anne Kelly, Padraig and Helen Lee, Jim Loughnane, Michael Meade and Mary Gleeson, Patrick Mercer, Gerry Murphy, John McElhinney, Pat O'Donovan, James O'Mahony, Ossary Properties, Bill Quinlan, Peter Stewart, Aidan Timmons and Des Whyte. 
The Chairman opened the meeting giving the attendance a brief on the proposal and the strategy the board were indicating they would take if the proposal was to be approved.  
He also stressed that not everyone was happy with the proposed development. In order to encourage discussion he opened the meeting to the floor. A full discussion took place.

Issues were raised and discussed in relation to:
 

· access to the proposed site;
· availability to the general public; 

· how proposed new shareholders would be dealt treated; 

· worries about this development setting a precedent for further development, 

Other suggestions from the floor included the provision of a mountain bike trail, skate board arena and a swimming pool. The chairman explained why a swimming pool was not financially feasible and agreed to examine the other suggestions. 
The chairman outlined what the board’s infrastructure priorities would be if the residential element of the proposal was curtailed in the planning decision and funds were limited. The priorities he outlined in order of preference were: 


· (1) development of the walking trail; 

· (2) childrens’ indoor play facility; 

· (3) small spa;
· (4) equine centre. 

The chairman also said that the proposal was essentially to “swap” at no financial cost to shareholders residential sites (which left as they are will generate zero cash) in two hidden valleys on site for amenity infrastructure such as a:
 

· walking trail; 

· childrens' indoor playing facility; 

· small spa and;
· small equine facility, 

that would: 

(1) add substantial  amenity value to the site for the enjoyment of residents 
(2) add substantial capital value to owners’ properties.

The chairman also stated that:

-  the board and its advisors would be actively seeking to relocate the proposed Connemara Pony Equine Centre as far away from the residential areas as possible;

- if planning was not obtained the company would not be approaching shareholders for funds and so the plan would then be abandoned. 


The board also indicated that:

- they were of the opinion that Connemara was one of the most sensitive areas in the country to get planning approval;

- that nobody should have any worries about over-development as the board was as interested as everybody else in maintaining the " wilderness" of the site;

- that the development proposed was in the interest of developing Clifden Glen as a holiday site for the benefit of all the shareholders;

- that shareholders should not underestimate the difficulties of getting planning approval in Connemara.
After over an hour of discussion the voting took place.  

Each Lodge owner has 500,000 ordinary shares or votes and each Cottage owner had 250,000 ordinary shares or votes.

The poll was audited by Tim Holland and John Costello. 

The valid poll was 26,750,000 (twenty six million, seven hundred and fifty thousand). 

There were no spoilt votes. 

There were 2,750,000 (two million seven hundred and fifty thousand) votes AGAINST the resolution or 10.2% of the valid poll.

There were 24,000,000 (twenty four million) votes IN FAVOUR of the resolution or 89.7% of the valid poll. 

The chairman pointed out in conclusion that further development of final refined structural and business plans is expected to take nine months to complete and that it was likely that there would be little to report to shareholders on the proposed development until the next AGM of the company in April 2007. 

Before the meeting closed Marian McDonnell explained that her reason for objecting to the proposed development of the site was due to her concern that the peace and tranquillity of Clifden Glen could be affected. She also said she wanted a pre-EGM meeting where a full discussion could take place before the EGM meeting itself. She also requested that if there were any future developments being proposed that a preliminary meeting would take place before shareholders were asked to vote at a shareholders meeting.

In summary, the EGM approved the motion with a 9:1 ratio in favour.

The meeting closed at 4.20pm.
Michelle Gleeson
Director / Company Secretary
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