
Condominium Association, Inc.
rd of Directors Meeting Minutes

June 14, 2012
]F'INAL

lrs of Bel Mare condominium Association,Inc. was held on Thursday,
floor clubroom located at 130 Riviera Dunes way. william Horton and
rson and Mr. S,chuster by speaker phone constituting a quorum of the
condominium .Arssociates (cA) and rammy Goldman Administrativeboard. Doug Jenkins represen

Assistant for BellMare Condomiium Association.

Calllto Order
Mr. Jenkins called the meetins

Prorof of Notice
Mr. Jenkins conlirmed that notice was giilen.

Mr. Becks made a motionto the readir4; 'f and approve the May 17,Z0lZ Board of Directors
Meeting Minutes;. Mr. Horton the moti<rn. The motion carried unanimouslv,

A meeting of the Board of
Junr: 14, 2012 at 5 PM in the 2
Michael Becks were present in

Unfiinished Business

.4. Phase f ,Construction U
have all lbeen reconciled
also discussed the status

lB. Phase If Construction:
I. Progress Update

different which
cletermine how

order at 5:05 PiM.

Mr. Horlon reported that the change orders for the amenities deck
that the decksr should be completed within 6-8 weeks. Mr. Horton

a firm qucte impossible, and that the association is trying to

that CNL v,rould not be able to make the loan. Therefore, the
to seek proposals from other banks. Mr. Horton asked Mr. Becks to

the Pools, Tennis Court, Fountains, Glass Delamination and Slider
Leaks, Air Balance, issue by dog v,rarlk door, and PT Cables. Mr. Horton went on to sav
that alltower work is at standstill until lPlnase II is resolved.

Mr. Horton reported that CNL bank was asking for a firm amount,
rvhich is impossi to give. Mr. Horton had explained to the bank that all the association
has is an esti and that the amount will vary. Each cell that is opened is slightly

best manage a I&M program. CNL turned down the loan. Mr. Horton
went on discuss Dave Dale has been hired as a consultant. Mr. Dale has confirmed
the issue and has ided unit cosrts which have verified our negotiated costs are in line.
lv1r. Dale a solution to thre management of a T&M project and the Board is
ervaluating its ts. Mr. Horton discussed how Spectrum is planning to start charging
fbr their idle equ t, and that the PT cables do not have to be detensioned.

II. Irunding Disc
l\ Resolution to (Addendum 1) was prepared by the Association attomey, Shawn
[]rown. The lution to Borrovy directs that the Board obtain a loan from an
Institutional in the principal amount of $3,600,000 to cover the cost of Phase II
c,onstruction. . Schuster mader the motion to adopt, seconded by Mr. Becks. The
motion carried

I\4r. Horton di
Association will



head up a team
Taylor, and Mr.

Mr. Honon di
suggested that
Phase I Special
Phase II loan.
Association
phase I Special
loan is secured
Funds would be
comingled and
seconded the

c. Recovely Status: Mr.
concrete sub have failed
Attorney to issue
file suit if the associ
association needs to
serious. Mr. Horton
reported an insurance

D. Property to the East:
I. lOptions and Di'[he attorney for

obtain the appro
irttornev to draft
owner's consi
approval for a
stated that the
tlssoclatlon
to move forward
east. Mr.

New Business
,{,. Resolution to open

bank has offered a FDIC
interest rates the associat
motion to open a Popula
unanimo,usly.

Adiournment
With no more bursiness to come
6:30 PM and was, seconded bv

Respectfully Submiffed,
Tam:my Goldmanr, Administrati
On Etehalf of BelMare Condomi ium Associationo Inc,

nd solicit other tranks for a loan. Team members will be Mr. Becks, Mr.
Lovejoy.

the need t'o move forward with phase II construction. It was
an agreement is reached with spectrum on a contract extension.
)ssment funr;lsi could be used to begin work in advance of securing the

s option had lbeen previously discussed with and approved by the
y, shawn Br'rvn. A motion was made by Mr. Beiks that wL use the

t funds already collected to start phase II construction until a
phase II with the following caveats: L) phase I Special Assessment

id immediarte,ly upon closing of a loan andz.) Funds are not to be
accounting is kept for each phase of construction. Mr. Horton

The motion carried unanimouslv.

lon discussed that the Developer, the Developer insurance, and the
respond to ph ase II issues. As a result Mr. Horton has asked our

request indicat.iing the urgency. The attorney has also been instructed to
.9o"11.o, get a p.sitive response in 7- r 0 days. Even with a response the

filing suit to make sure everyone understands that the association is
that he receil'ed an email stating TRC (threshold inspector) has

icy with limits of'95,000,000.

ion: Mr. Hort,on explained the issues with the property to the east.
owner of this property has indicated they would like to have us

I for the swap. Irlr. Horton indicated that he has asked the association
ballot for the ovvner's consideration. Mr. Horton being unsure of the
tion has asked the association's attorney to draft the biilot requesting
pthat only inclurdes the improvements to the East property. Iritr. Horton
ciation needs to see if there is agreement on this approach, and that the

to decide if thir; should be put out to a vote. Mr. Becks made a motion
have a Menlbers Meeting to vote on the swap of the property to the

seconded. Thc motion carried unanimouslv.

lar bank monery market account: Mr. Horton discussed that popular
MM ratrp of 1%o, and that this % is significantly higher than the

is currently reoeiving. After some discussion Mr. Becks made a
money market nocount. Mr. Horton seconded. The motion carried

:fore the board, I\{r. Horton made the motion to adjourn the meeting at
. Schuster. The nrotion carried unanimously.

Assistant



I ,  Lhe und.ers
6Lnd cus Lod:i,nn <.r f,
F l-o-r ida l t rot-For-pr
under  the  laws
f  o" l low ing  is  a  t  i :
adopt.ed l :y the Of f .  i
oI1 i. ii{ i,lr, ,,i,,:ir* *+.:
a quorum v/as presen
conf  or :mi t 'y  wi th  the
h,ave not  ls ince been

The Cor:pora t- i
l nsL i tu t i ona l  Lende
p:rincipa.l amount of
0 0 / 1 0 0  D o L L A R S  { $ 3 ,
secured by certf l . i .r)
" l \ "  a t  t ,ached hereto

An  Ins t i t u t i on
tc l ,  banks ,  sav ings
mort.gage bankerr rTlg
Governrnent, and othe
p r :o fess ion .  as  i ns t i t
ar r  inst i tu t icnal  . ler r

On mot icn du.Ly

!{oH, tHtr
he reby  au tho r i zed  Lo
to t ime borrow mon
Lender,  w:Lthout 1i
no tes ,  b i l . l s  o r  acc
to  Lender ;  t o  ass i
otherw isc  c rea t . .e  i i r
o f  L .he  Co: :pora tS-on
of any ; lncl  *r l l -  inde

Corpora t ian  ic  f  rsn
agreements, $ecur ] "

ass i  gnment is r  a f  f  j  c l . r t s ,  * l o r : : i  ng  s r ;a temen t$ ,  app l : cn t i ons  f  a r

gnecl ,  her :e kry  , : :er t  i fy  Lhat  I  * ln  l -he Secretary
Be-L Mare Ccr:, lamj-nium Ass<:ci_at. j  on " Tnr ^

f  I ' l  q r ide t  ( t i re  "Corpc_{ 'a t  j  on ' ,  )  ;  thaL  thee and cor . rec t  copy  o f  cerLa in  reso lu t_ ions

;  i l n d  t h a  b  i h e  f  o l  J  o w i n g  r e s o l  u t i o n s  a r e  i n
c h a r t e r ; , t n c l  b y l a w s  o f  s a i d  C c r p o r a t i o n  a n d

resc indecr  o: :  modi f i  ed

d e s i r e s  t o  o b L a i  n loan f rom an
as q je f  inecJ  he l  ow ( the  , .Lender . ,  

)  in  the
up to I 'HRlit f , i  MTLI-,ION $IX IIUNDRED THOUSAND AND
0 0 , 0 0 0 . 0 0 )  i t h e  . ' L o a n , . ) ,  w h i c i r  L o a n  i s  t - o  b e
ins L, rument ;s l  genera l ly  desc: : ibed er i  Exh- i -b i t
( t h e  " C o l l 6 . L e r a l "  )  .

l  Lender  rs jha l_ l  inc luc le ,  bu t  no t  be  I im i ted
nd loan , , , r ,sscc iat i  onso insurance co an. ies,
gage  b : :ok ,e i r - s ,  agenc i .es  o f  t he  Un i ted  S ta tes

e r .

ade,  unanj .mrrus ly ,  secon{ ied an<l  carr ied,

BE I1f  RIE$O Df  thaL the Corporat ion is
consumrnat{:} tne Loan .:nd otherv*ise from ti .rne
Y,  obta i r i  c redi t  anC procure Ioans f rom
t as tc  Ermounl ;  to  se l I  er  d iscount  anv
unts ,  ac( ) r tn tances  or  any  * f_he r :  i  n$Lrume nL.s
i l r  n , l  ec i rye  ,  conve y ,  t rans fJer ,  mnr tgage $ ] :
l -en upon any real_ andla. r  personal  proper ty
s securit lr  f_-s:: Lhe payir:rent and perf orrnance
tec lnes,s ,  l " lab i l i t ies anc i  ub"1_igal . ic r :s  of  t_ l re

r r  j  nc l "u ,J j , r rE  br i t  n* t  I  j rn j - te< l  t c  nc tes
y c leed*, Uf lC f inancing s taten:ents ,



I e t t e r s  o f r- rnrl i +

( l o n t r a c t $ ,  i n t e r e s
agreenents;  hy m;r  k
ar f td  or l  heha" i . f  o l
o therwis€1,  f  rom t .
i .nstru^menits cleem*cl

FTIRSHER SOI.
C o r p o r a t i o n ,  w i t h o
Corpora t ion ,  i s  h
execute,  acknowledo
the Corporat ion,  an
inclr:ding i lre inst
preceding paragraph
a:ny other docurnent-
cr)nsummate the Loan;

EIIRIfrNR NESOL
d:Lrected to  pay th
d-Lrected by the fo l
pi l  ent otr credit t
o l r  o ther  f  inancia l
th i rd  per$on,  c , r  o th

E'URTHUR solj
Corporat ion is aut
cert i f  i .ed copy cf
cont inue : i "n  f  u l l  f  o
rersc iss ion or  mod:-
Lender ,  and to  fu rn
o f :  t he  o f f i ce r  ( s )  o f
to  t ime hold ing s
s igna tu re  ca rd ;

EER RES
Resol -ut  ion,  execuLe
ev' idence of the a
foregoing capac. i  ty ,
concl-usive evi dence
unrevoked.

And I do furth
va l i d l y  adop ted ,  i s

,  v*r  j "nq j  rr  i - l :e n{) l rs cthe  L"or^p :or l t , : i  on ,  L : ln r lc l r :  i t . s  ro rpo ] :&Le sea l  n r

'easonab l .e r  
o_r  nec f ;  $sary / .

tha t ,  Wj lL i . rn r  i {o r l -on ,  tss  p : :es ident  o f  the
the  jo inder  o f  any  o ther  Of f i c r+ i r  o f  r .h^

and c ie l i v t i : r  in  the  name o f  and on  beha i f  o f
document  a r  ins t rument  to  e f fec t  the  Loan,

uments  s re ' t_  f  c r th  o r  con templa  Eed by  the
a n d  ( 2 )  t : o  e x e c u t e ,  & c k n o w l e d g e  a n c i  d e l _ j v e r

requ i red  b l /  the  c los ing  agent  o r  Lender  to

t -hat  L ,ender  is  hereby author  j  zed and
proceeds  o f  any  such  l oans  o r  c red i t s  as

ow j "ng  o f f i ce rs  and / r : r  d i rec to rs ,  whe the r  f o r
f , .ne accoul r t  o f  the Corporat ion wich Lender

i : ns t , i t u t , i r : n ,  o r  t o  such  o f f i ce r$ r  o r  anv
r w i s e ;

l -hat  thc custodian of  the records of  the
r ized and c i i rectec i  to  furn ish Lender  wi th  a
hese  resc r . l  u t i ons ,  wh ich  resc lu t i ons  sha l l
ce and ef  f  ect  unt . i . l  wr i t ten not ice or  the
ca 'h ion of  the same has been receivec l  by

st r  r , ,ender  the names and specimer i  s ignatures
the Corpo: :a t ion,  and such person$ f r :om t ime

ch  pos i t l . ons ,  on  Lenc le r . ' s  usua l .  f o rm o f

that  Lencter  may re ly  upon a copy of  th i .s
b5r  the S,ecretary of  the Corporat ion,

tho r i t y  o f  che  p res i c ien t  t o  ac t  i n
nd  tha t  a  copy  o f  t h i s  Reso lu t i on  sha l l

t , ha t  Lh i s  Reso lu t i on  s tands  un impa i red

cer t i fv t .hat  Lhe foregoing Resolut , ion was
powers of  the Corporat ion,  does

i a

t he
be

and

wiLhin ther



Lhe meet :Lng here in
aLnd correrct copy cf
c ' f  t t re  C*rpr : ra t ion.
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There be rlg no furt,lr n bl lei r  the e t i n g qs adjourned.
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