
COLDSTREAM DOWNS DAIRY FARM LIMITED 
 

MINUTES OF THE 2019 ANNUAL GENERAL MEETING  

HELD AT NOVOTEL, AUCKLAND AIRPORT 

ON 22ND NOVEMBER 2019 

 
 
MEETING OPENED: 1.24pm 

 

PRESENT: 

 

Alan Gibson , Sharon Gibson (The Alron Family Trust); Brian Clayton; Chris Lucas; Corrie den Haring, 

Marie Grandjonc ; David Thompson; Dotty Apiata, Donna Inia (The Te Rina Waimarama Whanau 

Trust); Gary Brockett (Capybara Trust); Geoffrey Clark; Howard Small (The Kohi Trust); Jeremy West 

(West Forestry Limited); Kelvin Cooper (The Cooper Family Trust); Murray Bailey; Nicholas Davies 

(The Manic Trust); Peter Conroy;  Peter Duncan, Inez Duncan; Roger Dickie (Roger Dickie Holdings 

Limited) 

 

ATTENDING:   

 

Jeff Whitlock (Director, Accountant);  Roger Dickie (Director); William Dickie(Director Roger Dickie NZ  

Ltd); Dot McDermott (Farm Administrator Roger Dickie NZ Ltd) & Grant Morris (Sales & Marketing 

Coordinator Roger Dickie NZ Ltd) 

 

 

APOLOGIES AND PROXIES: 

 

Andrew Patrick Charles Tipping, Austin Property Trust, Brent Milton Fry and Joanne Mary Fry, Bruce 

Courtnay Parks Corwell and Janine Cecile Cornwell, Daniel Despard Twigg, David Frank Woolner & 

Jennifer Margaret Relph, Gareth John Howard and Renae Janece Howard, Heinz-Dietmar Seitz, 

James Cunningham Harper III, John William Dalmer, Lindsay Brydon Esler, Maurice Bernard Crozier 

and Vivienne Elsie Crozier, Michael George Colley and Susan Colley, Murray Basil Brooke Irwin & Sara 

Creighton Hunter, Murray William Smith and Joanne Treve Smith, Neil Cedric Pilbrow and Pauline 

Maude Pilbrow, Next Ten Limited, Reekie Investments Limited, Rovan Furniture Limited, Scotlink 

Limited, Stephenson Family Trust, Susan Clare Wood, Terence Julian O'Connor and Claire O'Connor, 

The Beryl Griffiths Family Trust, The BJ & JD Lambie Family Trust, The D & B Family Trust, The Heuser 

Family Trust, The Matuku Trust, The Miranda Family Trust, The N W Allardice Family Trust, The Nixon 

Family Trust, The NT & AF Waugh Family Trust, The Trout Family Trust, The Walter Loveday Trust, 

The Wincanton Family Trust 

 

It was MOVED by Jeremy West and SECONDED by Nick Davies THAT apologies and proxies be 

accepted.  

           CARRIED 

 

 

 

 



MINUTES OF THE PREVIOUS MEETING: 

 

It was MOVED by David Thompson and SECONDED by Murray Bailey THAT the minutes of the 

previous meeting be accepted.         

           CARRIED 

 

ANNUAL REPORT: 

 

Roger Dickie spoke about the share buyback that had been investigated by the directors, he asked 

Will to speak in regard to the conclusions. 

 

William Dickie advised that the directors had spoken to bankers, BNZ, lawyers Kensington Swan and 

our accountants in regard to finding a fair price for a share buyback.  It could not be determined due 

to the volatility in the net asset backing.  In recent years there had been no historical dairy farm sales 

of comparable size in the same location and there have been fluctuations in the price paid for our 

milk. For these reasons it was decided not to proceed with a share buyback option as it was not in 

the best interests of the remaining shareholders and the farm was to come up for ownership review 

at the AGM. 

 

Further discussion followed on the problems on the dairy farm, from the earlier sharemilker to the 

current Johne’s problem. 

 

There was an error noted in the annual report. The stock value was stated including GST, the value 

should have been GST exclusive. The correct figure excluding GST is $1,182,350. The correct value 

was used in the Audited Financial Statements. 

 

It was MOVED by Roger Dickie and SECONDED by Peter Conroy  THAT the Annual Report be 

accepted.            

           CARRIED 

 

AUDITED FINANCIAL ACCOUNTS: 

 

Jeff Whitlock explained that the Fonterra shares had been written down to the value on the date the 

audited accounts get signed off, a legal requirement for Silks Auditors in September. This was $3.19 

(down approximately $260,000). Jeff commented that Fonterra Shares are only relevant when sold.   

Jeff also noted that the Fonterra shares are currently valued at $4 an increase again of $257,000. A 

dividend of $135,000 would be paid.   

 

It was MOVED by Jeff Whitlock and SECONDED by Peter Duncan  THAT the Audited Financial 

Accounts be accepted. 

           CARRIED 

 

APPOINTMENT OF AUDITOR: 

 

That Silks Audit Chartered Accountants Ltd of Wanganui be appointed.  

 

It was MOVED by Nick Davies and SECONDED by Peter Conroy THAT the appointment of auditor be 

accepted.            

CARRIED

  



APPOINTMENT OF DIRECTOR: 

 

Roger Dickie explained that Stephen Barr has resigned his directorship. Stephen has been a great 

asset over the years with a well respected dairy farming background. Roger has a list of 

recommended replacement directors who would be interviewed. The new director would ideally be 

based in Southland in order to keep travel costs down, and have a dairy farming background. Roger 

will come back with recommendations in the new year. 

      

GENERAL BUSINESS:  

 

Chris Lucas provided questions to be tabled at the AGM. Questions revolved around how we provide 

updates to shareholders on matters relating to riparian planting, how areas are determined, what 

area (percentage) of the farm is included in the riparian plan. As well, what are the given 

measurements of nitrogen and phosphate on farm and how are they measured.  Are there any 

measurements of on farm stream temperatures, flood sediments levels and aquatic life? 

 

William Dickie reported on the riparian planting on Coldstream and spoke of Ravensdown’s nutrient 

plan and Fonterra’s nitrogen reporting for farm, all of which we are compliant with. 

 

FARM SALE: 

 

A show of hands was conducted at the meeting on whether investors were strongly for, strongly 

against, or as directors decide on the sale of the farm. Those results were combined with non-

attendees results from the straw poll. 

 

In total there was 76% straw poll participation. 

 

38% voted strongly to sell 

21% voted strongly to hold 

41% voted neutral and would go with the recommendation of the directors 

 

Roger then asked for comments: 

 

 Corrie den Haring wanted it recorded that he is looking to increase not sell and noted that 

there were no shares for sale 

 Nick Davies strongly wishing to sell- got into this to sell 

 Peter Duncan:  300,000 kilograms of production important this year and we should be 

looking at the wisdom of the Directors for Sale. Peter advised the group he had just had his 

92nd birthday and he would go with the majority 

 Brian Clayton - assuming we go to sale and we don’t succeed shareholders who want to exit 

must be prepared to lower price. Does not want to put money into bank when the asset 

could be developed and continue to work for us.  Banks do not want money back and we 

need to be voting on this issue with our eyes open 

 

General Discussion around the timing of a sale – now was a good time to list. Talked about banks not 

actively looking to lend money to the dairy sector. Discussion that more than two thirds of partners 

indicated that they want to sell. Talked about the global dairy market. Farms are becoming more self 

sufficient, i.e. less winter grazing, keeping young stock on farm. This has an effect on nationwide 

production being restrained. In general around the world there is a positive demand for milk 

products. China takes 70% of NZ production. 



 

Talked about the impact on the sharemilker if the farm was advertised. Discussion around ways to 

minimize this impact, they may look for other jobs.  

 

After discussion by those present it was agreed that we should advertise the farm for sale to test the 

market.  

 

It was MOVED by Geoffrey Clark and SECONDED by Howard Small that this meeting instruct the 

directors to offer the farm for sale and test the market for a set period of time, then come back to 

shareholders  with an offer and a resolution to vote on the sale or retention of the farm. 

           CARRIED 

 

Roger Dickie advised that nothing will be sold until we have 75% resolution to sell, we will test the 

market for a limited period of time, and the best offer will be presented to the shareholders. 

 

The venue for the next AGM was discussed and decided as Wellington. 

 

MEETING CLOSED: 2.32 pm 

 

 

……………………………………………… 

Chairman 
Coldstream Downs Dairy Farm Limited  


