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ETON IRRIGATION

2024
Annual General Meeting
Minutes

Venue Eton Fire Shed Date and Time Wednesday, 20th
18 Barrier St November 2024
ETON QLD 4741 7:30 pm to 9:00 pm

Chair Lee Blackburn Minute Taker Jan Singleton

Board Staff Members

Lee Blackburn (Chair) Austin Evans (GM) lan Stevenson Michael Vella

John Muscat (D/Chair) Jan Singleton (FM/Sec) Stephen Muscat Philip Deguara

Andrew Vassallo Karenne Jamieson (Admin) | Kevin Grech Ray Abela

Tom Wallwork Jeffery Grech Johnny Muscat

(Independent Board
Member)

Lee Blackburn

Andrew Vassallo

Proxy Votes Andrew Vassallo proxy for Charles Zammit & Stacey Muscat
Lee Blackburn proxy for John Pastega
Johnny Muscat proxy for George Micallef & Shane Sievers
Michael Vella for Gary Johns
Welcome
Introduction | Lee Blackburn welcomed members and staff to this year’'s AGM. The Meeting was
called to order at 7:30 pm. He presented a quick overview of the agenda process and
that any questions would be at the end of the report section.
Apologies | Richard & Josephine Prior, John Palmer (Independent Board Member)
Quorum | Numbers were checked and there were 10 members present which met the
requirement for a Quorum.
Minutes of | Members were provided with an opportunity to review the previous Minutes online
the 2023 | prior to the AGM and provide any comment or amendments. No comments or
Annual | amendments were received from the members therefore the motion will be carried
General | that the Minutes be endorsed.
Meeting | Moved by Stephen Muscat, Seconded by Michael Vella — All in Favour - Approved
Reports

Chair’s Report

e Lee Blackburn presented the Chair’s Report for 2024 which can be found in full
in the Annual Report
e Areas mentioned in his report are:-

o Water pricing — FY 2024 was the last year of the price path set out in
the offer document. The price for the 2025-2026 water year is to take
effect from 1%t April 2025 with an increase of 1%. The change of timing
is to coincide with the water year. The meter readings are now done
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every six (6) months. The Board is committed to keeping the price as
low as possible whilst still meeting the yearly operating costs of the
business and having a plan to meet the cost of assets as they reach end
of life. EICL will monitor the Government’s 15% discount on water
price.

o Governance -The Board is happy with the policies that have been
developed since 2020 and will continue to monitor those policies to
ensure that all aspects of the business are managed to meet the needs
of members and customers. As part of the ongoing monitoring, the
EICL Board will review the governance arrangements with an external
trainer in early 2025.

o Theinvestments have increased from $13.572M at the end of the 2023
financial year to $15.335M at the end of the 2024 financial year. This
includes $644K from the sale of the houses next to the depot. $350K
has been drawn from the investments during the year up to June 30,
2024, to cover operating losses, asset replacement (capital investment)
and short-term cash flow. Therefore, the investments returned over
$1.468M before the withdrawals. The Board will continue to monitor
the investments and modify the investment policy as required.

o Weather and allocations — Water allocation percentages for the 2023-
2024 water year were 01.04.2023-71%, 01.08.2023- 77%, 01.10.2023-
94%, 01.01.2024-94% and 01.02.2024-100%. The 2023-2024 year was
a little drier than normal resulting in water usage of 26%.

o Member and Customer engagement — EICL continues to regularly
communicate to members and customers.

o Government Advocacy — EICL continues to advocate to government
directly and through the QFF Water and Energy Policy Committee with
the main focus has been the Water Price Review run by the
Queensland Competition Authority.

o Safety — EICL is committed to the safety of stakeholders. There have
been no injuries since transition. The safety systems continue to
perform with safety meetings held regularly, safety inspections
completed regularly and hazards, near misses and incidents being
reported. The success so far has been due to vigilance and that needs
to continue in the future.

General e Austin Evans presented the General Manager’s Report for 2024 which can be
Manager’s found in full in the Annual Report.
Report e Areas mentioned in his report are:-

o Financial Performance — The provisional operating loss (without
depreciation) for the 2024 year is $75,870.82.

o Asset Maintenance & System improvements — new switchgear and
tariff at Victoria Plains pump station.

o Staff — Peter Young has taken Long Service leave as he transitions to
retirement. EICL will be employing a replacement. EICL is looking at
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preparing some local farmers for casual employment during busy
times.

o Website — Reminder that the website can be used to source
information and forms. EICL is planning a refresh now that we have
more historical data.

Financial e Jan Singleton presented the Draft Financial Statements for 2023-2024 which

Statement were given to Members at the AGM. We have a new Accountancy firm and the
Financials were only made available to us on the 20.11.2024 at 4.00pm. There
was some misinformation in the Cash Flow Statement however the Profit &
Loss and Balance Sheet was correct.

e |t was suggested that the Accountants would be contacted and the Financial
Statements corrected and would be brought up for approval at the next Board
meeting and then updated on the EICL website for the members information.

Financial Report e Austin Evans gave details of the following:-

Explanation o JBWere were chosen in part because of their size (connected to NAB),
national spread and capability.

o EICL manages it’s investments through an agreed Investment Policy.

o EICLis investing $644k from the sale of the houses into an Index Fund:
Vanguard Australian Shares, which means there is some risk.

o Investments that Eton Irrigation hold with JBWere - $13m initially
invested. EICL has withdrawn $1.828m to cover operating losses and
asset capital investment etc. 2024 balance remaining is $14.461m.

o EICL has combined the JBWere Liquidity Fund and Growth Fund into a
single fund.

o Past performance is not an indicator of future performance.

o Investments will continue to be monitored to obtain the best return for
members.

o Cashflow since Transition (2020). Bank & Investment balances as at
30.06.2024 were presented.

o Key budget items - Asset Replacement long term approach — Strategy
Options & Funding Options — Graphs and tables were shown on the
powerpoint presentation.

o Forward price planning — The Board increased the price for the 2024-
2025yr in December 2023 by 3%. The price for 2025-2026yr was set in
September 2024 to increase by 1% starting April 2025.

EICL will continue to set the price in October so that any increases fall
inline with the water year.

The 3 year projected price path of 1% each year — expected to meet
operating break even.

o Sunwater costs compared to EICL — table & graph shown.

Auditors Report e The 2021-2022 Auditor’s report was published on the website 12™ November
2024.
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e The 2022-2023 Auditor’s report was published on the website 20™" November
2024 (this was received on the 19.11.2024)

e The 2023-2024 Auditor’s report will be published on the website once it is
available.

Questions & Discussions

e Was the 1% increase decided on before the financials for 2023/2024 were
reported? — Discussed and yes

e What is happening to the $15m invested in the future? — GM referred them to
the slides presented at the meeting

e Whatis EICL's plans for automating the gates? — Discussions and GM didn’t
think it would be beneficial

e Weeds & Acrolein injections — comments were made that the acrolein injection
was probably 2 weeks late. The weed bucket brings up a lot of rocks which are
a hazard to the slashing contractors

e Are we still having trouble getting Acrolein? — Not at this stage.

e Has the board taken into account the demand for water with other crops
coming in? Discussed and yes EICL is working on grants for infrastructure.

e Water Ordering & usage - Kevin Grech is at the end of the line. His flow of
water is slightly better.

e Are people ordering water? — Mostly of the 270MI from the dam 200MI was
ordered.

e How many customers are actively watering? — Approximately 40%

e Water ordering will be more accurate with the Tyeware system

e Is EICL open to installing new water outlets? — Discussed recently at a Board
Meeting and yes if it is a new area and it meets certain criteria and has to be
viable for EICL.

e A comment was made that the process for a temporary transfer was too long.
EICL only has one form but Sunwater can be the hold up.

e Isthere much water for sale? — Yes we have a listing on the website and we are
actively trying to find buyers.

e What are the dam levels at the moment? — 72%

Resolutions
Appointment of e |tis recommended that the Audit firm of Manning Corporate Advice be
Auditor appointed Auditor for Eton Irrigation Co-operative Ltd for the 2023-2024

financial year.
e Moved by Michael Vella, seconded by Philip Deguara — All in Favour
This Motion is passed.
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Approval of e The directors have requested an increase in their remuneration to a maximum
Director of $70,000.00/year.
Remuneration Moved by lan Stevenson, seconded by Ray Abela — All in Favour
This Motion is passed.

Results of Director Election
As per the Cooperative Rules, at each AGM, 1 member director must retire, so that no member
director holds office without re-election for more than 3 years.

e Andrew Vassallo opted to retire and stand for re-election.

e There were no candidates nominated to stand against Andrew Vassallo, so he was re-
elected unopposed.

As per the Cooperative Rules, a Non-Member Director must stand for re-election 3 years from
when they were appointed.

e Neither Independent Director has reached the end of their term this year. No election
necessary.

Any Other Business

o From 2023 AGM - General Manager to report on costs of weed bucket
compared to chemicals. The GM presented a slide with the comparison costs.

Meeting Closed at 8.50pm

Signed:

Date: / /2024

Lee Blackburn

Chairperson



