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NOTICE OF ANNUAL GENERAL MEETING. 
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Notice is given hereby that the  
 
 

Annual General Meeting of Karagi Court Limited  
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26 Central Coast Highway, WEST GOSFORD 
 
 

on  
 

Tuesday 14th April, 2009 commencing at 7-30 pm,  
 
 

By Order of the Board 
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KARAGI COURT Ltd 

 
 
 
 
 
 
 
 
 

AGENDA: 
 
1. Welcome.    Declared open at ........pm. 
 
2. Proxies. 
 Secretary to declare all proxies received under Rule 13. 
 
Resolution:  
‘That the proxies received be accepted.’ 
 

Moved: 2nd: 

Carried: 

 
3. Apologies.  
 
Resolution:  
‘That the apologies be received and accepted.’ 
 

Moved: 2nd: 

Carried: 

 
4. Minutes of the 2008 Annual General Meeting. 
 
Resolution: 
‘That the minutes of the 2007 Annual General Meeting held on 25th March, 2008 as 
contained in the Annual Report be accepted.’ 
 

Moved: 2nd: 

Carried: 

 
5. Matters arising from the minutes. 
 
 
 
6. President’s Report by Mr. Bill Richards. 
 
Resolution:  
‘The President’s report be adopted.’ 
 

Moved: Bill Richards 2nd: 

Carried: 
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7. Audit Report by Fortunity Assurance. 
 
Resolution:  
‘That the audited financial report and notes, if any, by Fortunity Assurance be received 
and adopted and be signed by David Walker, John Edgington and Graeme Ingall.’ 
 

Moved: David Walker 2nd: 

Carried: 

 
8. Recommendation from Fortunity Assurance. 
 
 On 10th February, 2009, this recommendation was presented to, discussed and 
 approved by the Board. 
 
Resolution: 
‘That the base capital of Karagi Court Limited be declared at $ 3.6M and the dividends and 
income  from that capital be declared at $ 65,000 making a total of $ 3.665 M to be the 
capital as at 31th December, 2008. 
 

Moved: David Walker 2nd: John Edgington 

Carried: 

 
9. Brief Overview will be presented by the following  Directors. 
 (The full report is contained in this Annual Report) 
 
 i. Treasurer’s 2009 Financial Summary (Part A) – Mr. David Walker. 
 

 ii. Treasurer’s 2009 Financial Summary (Part B) – Mr. John Edgington. 
 
 iii. Secretary’s Report – Mr. David Walker. 
 
 iv. Charity Report – Mr. John Edgington. 
 
 v. Constitution & Rules – Mr. Graeme Ingall. 
 
Resolution: 
 
‘That the reports presented be adopted.’ 
 

Moved: 2nd: 

Carried: 

 
10. Proposed Special Resolution. 
 
That the Constitution of the Company be amended by inserting in the Constitution at Rule 
11.1 Line 7, 
  
Resolution:  
 
‘- to form a finance committee to manage investments as per Clause 4.1 and report 
 to the Board of their actions.’ 
 

Moved: l. Fred Koch 2nd: Max Hiron 

Carried: 

 
Amendments, pertaining to the above special resolution, will be accepted.
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11. Nomination of Life Membership: 
 
Resolution: 
 
‘Mr. Bill Richards become the first Life Member of Karagi Court Limited.’ 
 
 

Moved: Jim Westbrook 2nd: Gary Young 

Carried: 

 
12. Election of Officers. 
 
 In accordance with the Constitution, the positions of all Directors will be declared 
 vacant.  An election for all such  positions will be conducted by Mr. Ron 
 MacKenzie, Returning Officer. 
 
Resolution: 
 
‘That the following people are over the age of seventy-two (72) years and are candidates 
for re-election as Directors of Karagi Court Limited – 
    
   Lester Frederick Koch – 21.02.1925 
   William Henry Richards – 21.10.1925 
 
Should those listed above be re-elected, they will hold the position until the conclusion of 
the Company’s next AGM. 
 

Moved: 2nd: 

Carried: 

 
13. Any questions of the Board. 
 
14. John Rodgers and Barry Turton will address the AGM on ‘Central Coast 
 Kids in Need.’ 
 
15. Annual General Meeting declared closed at  ............pm. 
 
 
 
 
 
............................................................ 
David B Walker  
Secretary 
3rd March, 2009 
 
At the conclusion of the Annual General Meeting, there will be a light supper provided.
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NO. 4 - MINUTES OF THE ANNUAL GENERAL MEETING 
OF KARAGI COURT LTD. 

 
Held at -  The Central Coast Leagues Club on Tuesday 25th March 2008. 
 
Present:  M. Hiron, G .Ingall, W. Robertson, F. Koch, G. Young, W. Richards, J. 
Westbrook, R. McKenzie, D. Walker and J .Edgington. 
 
Mr. Richards took the chair and welcomed all present and opened the meeting. 
 
Apologies:  N. Finlay. 
 
Minutes: The minutes of the AGM held on 27 March 2007 were read and confirmed as 
true record and were signed by the Chairman. 
 
Correspondence:  Nil. 
 
Reports: 
The Treasurer presented the audited Annual Financial Report for the year ending 31 
December 2007 as prepared by Fortunity Value Creation. It was moved and that the 
reports be accepted.   Carried. 
 
Directors Report was presented as included in The Financial Report 
It was moved and 2nd that the report be signed by M.R .Hiron & L.F. Koch.   Carried. 
 
Mr. G. Ingall presented the report on the sale of the Village and the Future Proposals as 
attached. John Edgington advised on discussions, he and David Walker had with a local 
charitable organisation. 
Discussion was held on the proposals for new constitution and rules, several questions 
were asked and answered. 
 
It was moved W Richards 2nd G. Ingall with prudence: 
 
I. That we have an Interim Audit conducted to complete the sale and to settle any 
 odd discrepancy with A.U. 
2. That the above banking accounts and together with any  other monies from the 
 sale, in total, be placed with the Newcastle Permanent Bank Wyoming Branch on 
 call at best interest rate, payable on withdrawal. 
3. That the services of Warren Richardson of Richardson Legal, be engaged to write 
 a Draft Constitution and Rules for presentation to the Special General Meeting on 
 0’ June 2008.   Carried. 
 
Election of Board: 
 
The Chairman declared all positions vacant. 

 
It was moved and 2nd that the following people are over the age of 72 and are candidates 
for re-appointment as a Director of Karagi Court Ltd. 
 
Lester Frederick Koch - 83 years I month 
William Henry Richards - 82 years 5 months 
 
Should those listed be re-appointed, they will hold the position until the conclusion of the 
Company’s next AGM. Carried. 
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Mr. McKenzie took the chair and called for nominations for the ensuring 12 months. 
It was moved and 2nd that the following be elected. 
 
Chairman: Mr. W. Richards      
Vice Chairman: Mr. G. Ingall  
Secretary-Treasurer: Mr. M. Hiron 
Directors: Mr. L.F. Koch   Mr. W. Robertson   Mr. J. Westbrook    
Mr G. Young   Mr. J. Edgington   Mr. D.B. Walker   Carried. 
 
There being no further business, the Chairman declared the meeting closed. 
 
 
 
 
 
.......................................................... 
Bill Richards 
President.    Date:................................... 
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NO. 6 - PRESIDENT’S REPORT - MR. BILL RICHARDS: 
 

To all Members, of Karagi Court Ltd. 
 
Thank you all for coming to this, our first Annual General Meeting under the new 
constitution, which was approved by Members on the 9th December, 2008. 
 
In the mid 1970’s, we commenced the plans for the ‘Central Coast Retirement Village’.  
After much planning and the climbing of many hurdles, stage one was commenced and 
then opened on 20th August, 1976 naming this stage, ‘Karagi Court’.  Two more stages 
were finalised and this completed the village in the early 1980’s.  In 1980, the ‘Central 
Coast Retirement Village changed its Memorandum and Articles of Association to become 
‘Karagi Court Limited’. 
 
During these last thirty years, Karagi Court has served its original purpose with distinction 
and has housed and helped so many people.  The many happy and contented residents 
have regarded our efforts as being very successful. 
 
In August, 2007, an offer was made by Australian Unity to purchase the retirement village.  
Also, at the same time, the state government was proposing and making considerable 
changes to the standards of operation and the standard of accommodation to be provided.  
In addition, the operating and maintenance costs were continually increasing and had 
exceeded the income received as well as the units purchased were not selling.  These 
extra costs were being paid from accrued monies. 
 
Director David Walker was able to point out the future problems of remaining as a 
retirement care providores, the possible high costs of meeting the suggested Government 
changes and the need to invest in some major repairs.  After many deliberations, we met 
to consider our alternatives.  Your Board of Directors has worked hard to find solutions. 
 
A committee of David Walker and Max Hiron was established to investigate the 
alternatives and after their report, it was decided to add Graeme Ingall and John 
Edgington to their team and I am grateful to all these Directors for their help and input. 
 
From their report, it was decided that in the best interests of the Company, we should 
have Karagi Court valued and seek a buyer.  At the same time, we considered changing 
our “modus operandi “ and become a charitable company with the aim of assisting 
organisations and necessitous persons on the Central Coast.  This included the writing of a 
new Constitution. 

 
The Board supported the sale of the village and it was put to the Members, at a special 
meeting, who voted to adopt the recommendation.  I am pleased to report that we were 
all in agreement and this has us allowed us to move on to achieve new objectives. 
 
I am grateful to Graeme Ingall, your Vice President, in conjunction with John Edgington 
and the advice and guidance from Warren Richardson, our solicitor, for the presentation of 

the new Constitution, which was adopted by the Extra-Ordinary General Meeting on 9th 
December, 2008. 
 
In September, 2008, Max Hiron resigned as our Secretary / Treasurer and I thank him for 
his contribution over many years. 
 
In October, 2008, a Finance Committee was established with our new Secretary / 

Treasurer David B Walker, John Edgington and Graeme Ingall who have worked tirelessly 
to achieve a result which can overcome the international downfall in interest rates.   
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The financial report is testimony to their management skills and efforts and I am grateful 
to this team, whose efforts have secured the Company for the start of 2009 
 
Jim Westbrook, Fred Koch and Gary Young have been on the board for over 71 years in 
total and that is a lot of very valuable time to make a tremendous contribution to your 
Company and I personally thank them for their help and support over their time on the 
Board. 
 
As we move on to new ideas and plans for your Company’s future, we must be conscious 
of the early efforts of the many people who helped make the Karagi Court village at 
Bateau Bay.  I think of our current members - Kevin Rubie, Neil Finlay, Bruce Hibbard, 
Denis Dean, Ron MacKenzie, and Jim Kirkness who have all been with us for so long and 
have attended meetings, when possible.  I personally thank them for their contributions. 
 
Fred Koch and I are in our eighties, and have been on the Board since its inception some 
30 years ago.  I feel it is now the time for new and younger people to step forward and 
contribute some new ideas, to ensure that the Company continues to be a successful in 
making a worthwhile effort for those a little less fortunate on the Central Coast.  
 
Our Directors are promoting the new Company and we are genuinely looking for new 
Members, to take an active role in the future of the Company. 
 
I wish to thank our current Secretary for commencing a “NEWSLETTER” to keep you all 
informed and his efforts in putting together this Annual Report. 
 
I am joining with Fred Koch to prepare a history of Karagi Court and, if anyone has any 
old photos or bits n’ pieces could you please let me have copies for the first 30 year report 
on our achievements. 
 
Finally, I thank everyone for their personal support during 2008 and wish the Company 
every success for the future. 
 
 
 

 
 
.......................................................... 
Bill Richards – President. 
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NO. 7 - AUDITOR’S REPORT BY FORTUNITY ASSURANCE. 
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NO. 8 - RECOMMENDATION FROM FORTUNITY ASSURANCE: 
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NO. 9 - DIRECTOR’S REPORTS: 
The Director’s will present an overview of their report. 

I. TREASURER’S 2009 FINANCIAL SUMMARY (PART A)  
 - MR. DAVID WALKER: 

 
To the Members of Karagi Court Ltd. 
 
I report in part on the financial activities of the Company 
 
Since the sale of Karagi Court and to October, there were limited records of our financial 
activity.  To eliminate this problem and to address the future activity of the Company, a 
system was developed to eliminate any of the earlier problems and have a current record 
of the financial position in order that donations can be recommended to the Board at any 
time. 
 
As at the start of 2009 the Company’s financial year, we have the following term deposits: 
 
- NAB - $500,000 3 months @ 5.6% and $ 500,000 for 4  months @ 5.5%; 
- ANZ - $ 1,000,000 for 3months @ 5.6%; 
- Bendigo - $ 499,989 for 3 months @ 5.5%;  and 
- Newcastle Permanent - $ 1,000,000 for 4 months @  5.7%. 
 
In our cheque accounts,  
- Bendigo - we have a credit balance of $ 6,342-91 which does not earn any 
 interest;  and 
- Newcastle Permanent - we have a credit balance of $381,712-41 for which we 
 are receiving 3.8%. 
 
Due to the international monetary problems and the fact that the Government will only 
guarantee the bank account up to $ 1.0 M, we were obliged to spread our investments 

into four banks. We have taken the best available rates and time terms, to ensure our 
best returns for the first four months. What our interest rate will be in May – June and 
thereafter, is anybody’s guess, but the effect is that our dividends will be reduced 
therefore, that limits the amount of money available for donations. 
 
 
 

 
 
 
............................................... 
David B Walker - Secretary / Treasurer. 
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II. TREASURER’S 2009  FINANCIAL SUMMARY ( PART B)  
 - MR. JOHN EDGINGTON: 

 
To all members: 
 
The new constitution was passed by the Members on the 9th December 2008 and as a 
result the position of Treasurer was separated from that of Secretary. 
 
At the Board meeting on 13th January 2009 John Edgington, who has been a Board 
member since 23rd May 2006, was elected Treasurer.  
 
I comment that the new records of the Company are easy to read and are set out in an 
excellent manner for the Treasurer to record the individual position in each bank account. 
 
Apart from the financial report by David Walker, I add that we also have 1,000 Telstra 
shares with a market value of about $ 4,000 and they return us 2 x $ 140 in dividends 
each year. 
 
Your Company is in a good and safe financial position to take advantage of the changes in 
2009 and we should be able to plan on donating approximately $ 120,000 if the current 
returns remain level. 
 
We plan to commence a fifth TD to take the required 20 % capital increase each year, 
leaving the balance in the cheque account with Newcastle Permanent Bank, which is 
paying us a daily interest on the balance of funds. 
 
A couple of problems were raised by the auditor – one being, the half share in Unit 4 in 
Kiah Lodge and the other, some items of expenditure relating to Karagi Court.  Firstly, to 
Unit 4, Kiah Lodge - records, both minutes and auditors’ records are being searched for 
any information relating to the purchase and lastly, certain items of expenditure are being 
handled by the auditor.  These items may, in turn, become issues for the Board. 
 
As at the 31st December 2008, we have met all our financial obligations and have no 
liabilities. 
 
 
 
 
 
............................................... 
John Edgington – Treasurer. 
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III. SECRETARY’S REPORT  
 - MR. DAVID WALKER: 

 
To the Members of Karagi Court Ltd. 
 
I report on the activities of the Company during the year 2008. 
 
In September, 2007, the Board authorised David Walker and Max Hiron to investigate the 
possibility of a sale of the village and report back to the Board in November / December 
2008.  It was necessary to obtain an independent valuation and put ourselves in a good 
negotiating position with any potential buyers. Our negotiations commenced with 
Australian Unity and after many meetings and interstate telephone calls we received the 
first offer. We made a counter offer, which received acceptance and a special Board 
meeting was held to obtain approval and then we put the plan to our Members for their 
acceptance and confirmation, which was received.  
 
We unanimously agreed to sell the village and become, if possible, a charity Company. 
 
In January, we completed the contract for the sale of the Bateau Bay village to Australian 
Unity and the deposit monies were placed on call with interest divided between both 
parties. 
 
The contract called for settlement on the 18th March 2008, which allowed time for the 
usual investigations. 
 
Your Board was represented by David Walker, John Edgington and Max Hiron at the 
Residents meeting in February and were able to share the morning with a large number of 
residents, some of whom had been there for over twenty years. The CEO of Australian 
Unity Mr Derek McMillian from Melbourne and a number of senior executives also were 
present and explained the future of the village to the residents. 
 
The sale contract was settled with Max Hiron and Fred Koch signing the necessary papers 
on behalf of the Company and our monies were then banked into the selected three 
banks, on a Term Deposit for a period of 3 months. I report that we initially received 
about 8.2% interest on our monies. 
 
We selected three banks, CBA Gosford, Newcastle Permanent and Bendigo, who all had 
upward of $ 1.0M for a period of three months, which enabled us to commence the final 
changes to the constitution, with the assistance of our Solicitor Mr Warren Richardson. 
 
Under a separate report, these changes to the constitution necessitated many sub 
committee meetings and re-types of the 20 odd pages all of which needed the patience of 
Graeme Ingall and John Edgington, who worked hard to prepare the papers for the Extra-
Ordinary General Meeting, which was held on the 9th December 2008. 
 
As we were not ready for the constitution to be presented to Members the Term Deposits 
were renewed, with each of the three banks for a further period of 2 x three months with 
the interest now receiving interest on the interest. The accumulated income is recorded in 
the financial statements. 
 
In September, Max Hiron tendered his resignation as Secretary / Treasurer and a Board 
meeting was held on 7th October to fill that position.  David Walker was elected as the 
new Secretary / Treasurer. 
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I am pleased to report that the account records were delivered to the auditor on the 6th 
January 2009 to cover the four active T.D’s and two cheque accounts, plus the old closed 
two T.D’s and one cheque account. 
 
The company records are now in one place and we are endeavouring to find an 
acceptable filing system to cover the large amount of papers etc. This will allow us to keep 
the records for prosperity and be in a position to answer any questions with any 
authorities. 
 
In November, 2008, the Board decided that all Board Members and Company Members 
current and future should be covered by Professional Insurance and Public Liability, 
however we ran into some early problems as the “new” Company operations were not the 
same as the full financial year of 2007.  We have had to estimate some financial figures to 
substantiate the lower premiums. Your Board believes that the insurance forms part of the 
protection for all Members, who offer their services free of charge. 
 
We have now commenced a Newsletter to keep members informed and propose to issue 
updates every quarter, following the distribution of monies to charitable organisations. 
 
I believe this is the first printed report to Members for some many years and we are 
confident that the reporting method is important and that all members should be kept fully 
informed and up to date with the activities of the Board. 
 
 
 
 
 
 
............................................... 
David B Walker – Secretary. 
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IV. CHARITY REPORT  
 - MR. JOHN EDGINGTON: 

 
After many months of legal wrangling with the constitution and other matters, it was very 
pleasing that in December 2008 our new Company reached its aims, as a charity Company 
to help the Central Coast Community. 
 
We have so far made donations to number of organisations on the coast from Wyong to 
Woy Woy and it has been really great to have been able to have helped so many already 
and we look forward to helping more in the near future. 
 
Just to list a few of the donations already made from December 2008 to February 2009 - 
Central Coast Outreach Services;  Gosford and Wyong Hospitals;  Glenvale Special Schools 
at Narara and also it’s sister school at North Entrance;  Police Boys Club, Umina;  Riding 
for The Disabled, Kariong;  Legacy Nursing Home, Wyoming and several other well 
deserving Charity organisations on the Central Coast, who were badly in need of a helping 
hand. 
 
All Central Coast Masonic Lodges have received an invitation for a grant from us with 
some applications now completed.  We have tried to cover all age groups, from the 
children to the elderly in our Community.  
 
We are still on a learning curve, so we must work hard together in a team effort to fine 
tune our donations and the method of approving the funds to be given out.  With this in 
mind we hope to confirm more donations in May 2009, if they are approved by the board.  
Thanks must go to all who have worked so hard in forming our new company, and we 
must also remember that without the vision of our early Board Members, we would not be 
in such a healthy position to help so many people today. 
 
We have arranged for a large display cheque to be presented to all recipients, which will 
help promote the donations and the future of our efforts, within the community.  During 
the next 12 months our interest income, will not grow as well as in the last year of 2008 
and that will of course affect the volume amount we will be able to donate.  
 
However, we will still be able to be a great help to so many in our community who badly 
need our  assistance.      Well Done KARAGI !  
 
 
 

 
 
............................................... 
John Edgington - Director & Charity Officer.  
March 2009 
 



  
 - Page 36 - 

 

V. CONSTITUTION REPORT  
  - MR. GRAEME INGALL: 

 
In 2007, a Constitution Committee was formed comprising of Max, Hiron, John Edgington 
David Walker and Graeme Ingall, with direction from Warren Richardson, our solicitor.  
 
After gaining some direction from the members, and continual updating to ensure that the 
Constitution was in keeping with our ideals, on 9th December, 2008, the final draft was 
presented to the Extra-Ordinary Meeting and, with some changes, the Constitution was 

adopted. 
 
All members have received their copy, including the signed originals to Warren 
Richardson, solicitor; Tim Davidson, auditor; President and Secretary. 
 
At this meeting, a minor amendment needs to be added and some minor changes may be 
required in the future. 

 
Lastly, I would like to thank all those who availed themselves by making suggestions and 
corrections and particularly the committee. 
 
 
 
 
 
............................................... 
Graeme Ingall - Vice President. 
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NO. 10 - PROPOSED SPECIAL RESOLUTION: 
 
On 9th December, 2008, at the Extra-Ordinary General Meeting, David Walker, John 
Edgington and Graeme Ingall were appointed to re-invest the due investments and, where 
necessary, arrange investments at new financial institutions as per Rule 7.3.3.   
 
On checking the Constitution, it was found that under Rule 11.1 (The Powers of the Board 
are) - 5th paragraph ‘– to form committees, which shall give recommendations to 
the Board and for the Board to close those committees.’ 
 
Whilst the powers of the Board were sufficient, any committee so formed could only give 
recommendations to the Board and then the Board had to meet to give instructions. 
 
When investing large amounts of money and in the current financial climate, interest rates 
change daily and at times, special interest rates would be offered.  Whilst the re-
investments have taken place, the finance committee is not actually authorised to make 
such investments, unless the Board has given approval.  
 
For the finance committee to act immediately without calling a Special Board Meeting, 
which requires a minimum seven days notice, is or could be seen as working with no 
authority from the Board, even though they had shown due diligence. 
 
To ensure that finance committee has the appropriate authority and right to do so, it is 
prudent for this special resolution be passed.   
 
I recommend that the Proposed Special Resolution be approved. 
 
 
 
 
 
............................................... 
Graeme Ingall - Vice President. 
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NO. 11 – NOMINATION OF LIFE MEMBERSHIP.  
It has been proposed by Mr. Jim Westbrook and seconded by Mr. Gary Young that 

Mr. Bill Richards receives Life Membership. 
 
Since the conception of the ‘Central Coast Retirement Village’ at Bateau Bay, and then to 
Karagi Court Limited, Bill has been a member.  He has worked tirelessly as Secretary / 
Treasurer and then as President. 
 
I can write many words of his actions, but brevity would be best because his past and 
current actions speak loud and clear. 
 
It is with great pleasure that we both propose Mr. Bill Richards to become our first Life 
Member and we commend this proposal to you all. 
 
 
 
 
 
…………………………………………………………  …………………………………………………… 
Jim E Westbrook.    Gary Young. 
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DIRECTORS’ ATTENDANCE AT BOARD MEETINGS: 
 

  DOB Appointed 22/01 10/06 7/10 11/11 Total 

                

William Henry RICHARDS 21/10/1925 18/12/1980 # # # # 4/4 

Graeme Kenneth INGALL 25/09/1948 26/07/2004 # # # # 4/4 

David Bowring WALKER 09/09/1939 22/05/2007 # # # # 4/4 

James Edward WESTBROOK 23/05/1938 28/02/1989 # # # # 4/4 

Lester Frederick KOCH 21/02/1925 18/12/1980 # # # # 3/4 

Gary Robert YOUNG 03/04/1945 15/03/1988 # #     1/4 

John EDGINGTON 03/03/1941 23/05/2006 # # #   3/4 

Maxwell Robert HIRON 27/10/1942 24/02/1998 # #   # 3/4 

                

Total     8/8 8/8 5/8 6/8   

 
 
 
 

LIST OF MEMBERS: (AS OF 07.03.09) 

 

Richard Black # 

Denis Dean  

John Edgington  

Neil Finlay  

Max Hiron  

Graeme Ingall  

Jim Kirkness  

Fred Koch  

Ron MacKenzie  

Chris Matthews # 

Neil McKay # 

Ken Morley # 

Noel Pollard # 

Bill Richards  

Kevin Rubie  

David Walker  

Jim Westbrook  

Gary Young  

Stephen Zeller # 

  
 # = Not eligible to vote. 


