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Mr. J. Cimini began by taking roll call. 

Mr. Joe Cimini, President; Mr. Bruce Lacy, Vice President; Mr. J. 

Myers, Treasurer, Mr. Richard-Kerr Oliver, Secretary; and Directors 

Ms. A. Lynch Mr. Jim Jackson, and Mr. Harry Vann were present. 

Also present; Ms. Meghan Heaps, General Manager. 

 

Mr. J. Cimini called the meeting to order after establishing a quorum 

of those present at 6:03 P.M. 

 

Mr. J. Cimini noted that there were no owners present. 

 

Mr. J. Cimini requested a motion to approve the notice and waive 

deficiencies in the notice. 

Mr. R-K Oliver made a motion to approve the notice and waive 

deficiencies. Seconded by Mr. Bruce Lacy. 

The motion passed unanimously. 

 

Mr. J. Cimini requested a motion to approve the meeting agenda. 

Mr. R-K Oliver made a motion to approve the agenda. 

Seconded by Mr. J. Myers. 

The motion passed unanimously. 

 

Mr. J. Cimini requested a motion to approve the minutes of the 

October 2014  

Mr. R-K Oliver made a motion to approve the minutes. 

 Seconded by Mr. J. Jackson. 

The motion passed unanimously. 

 

Treasurer’s report 

Mr. J. Cimini gave the floor to Mr. J. Myers for the Treasurer’s Report. 

Mr. Myers reported after meeting with the auditors, the Banyan is in 

very good shape. He does not fore see any surprises for either 

November or December. He is working with the auditors to restructure 

the accounting sheet for ease and clarity.  

As of November 1 there was an excess of $ 472 k dollars. This was 

after $125k dollars was moved to the Emergency Fund. Mr. Myers does 

not expect additional expenses to exceed $100k per month to years 

end. This will leave approximately $272k dollars in excess. 

 



The property taxes are $90k and by paying early the total expense will 

be $86k. Mr. Myers proposed that the Banyan maintain a year’s tax 

liability in escrow.  

Mr. Myers also suggested that the excess funds from the Keir 

settlement be moved to the operating Fund. 

  

General Manager’s report 

Mr. J. Cimini gave the floor to Ms. M. Heaps for the General Manager’s 

report. 

Ms. Heaps commented that the renovations were proceeding smoothly 

and on target. There are only 15 left to complete. The front desk is 

communicating with owners to free up weeks to facilitate the 

remodeling. The remodeling will proceed through January. While this 

is a departure from previous years it will allow Management to 

expedite the process and adhere to the Board’s commitment not to 

allow any disruption in the remodeling.  

   

Owners Liaison’s Report  

Mr. J. Cimini gave the floor to Mr. B. Lacy for the Owners Liaison’s 

Report. 

Mr. Lacy reported only one owner made comment after reading the 

President’s message concerning the changes at the Banyan. Mr. Lacy 

responded and the owner was satisfied with the response. 

Owner letter and response will be sent to the Board.  

 

Old Business 

 Annual meeting  

Ms. A. Lynch reported that the Annual Meeting package has been 

sent out to the owners. Ms. G. Heaps commented that 150 

proxy/ballots have been received so far. 

Annual meeting is set for December 2, 2014 at 10.00 AM by the 

gazebo. 

 

Ms. A. Lynch reminded the Board they were to send by email a proxy 

to Amy and to Meghan. This proxy will allow Amy to cast votes as she 

determines for the election of Officers instead of the individual Board 

members casting their own votes.      

 

New Business 

 News letter 

 The discussion was on the best timing for a newsletter to be 

sent to the owners. The back ground is to set a date so that it is on the 

calendar. While this year’s news letters were not missed it the 

possibility became evident.  

All agreed on February for the Winter/Spring issue and July for the 

Summer/Fall. 

 

 Funding the Emergency Fund 

 Tabled till after the Risk Management report 

 



Committee Reports 

Risk Assessment  

Additional information and documentation has been received 

and it shows that there is $1.6 to 2.2 million in uninsured assets. 

Since this is a very high risk number, there is the fact that the 

Association will not be able to fund and cover all of the risk. It was 

proposed that additional insurance be purchased. It was also 

suggested that the insurance cover the possibility of law suits in 

2015. The good news is that the liability rates due to drowning will be 

lowered and that the death is no longer on our insurance profile.  

The 2013 appraisal for the Association was $5.140 million. The 

appraisal is consistent with independent liability assessment of $1.6 

to 2.2 million with the 2.2 be closer to actual.  

It was suggested by Jerry that we secure a quote from Lloyds of 

London to cover this exposure.  

 

 Funding the Emergency Fund 

Mr. J. Myers was given the floor to provide information 

regarding the funding of the Emergency Fund. 

As reported in the Treasurer’s report there is $242k dollars in the 

operating Account after the closing of the books. The treasure was 

authorized to move $100 to the Emergency Fund but moved $125k. 

This leaves an actual excess of $117k dollars. Mr. Myers proposed two 

uses for the money: a0 return to the owners or b) put the money in 

the Emergency Fund.   

 

Ms. A. Lynch made a motion to move the money to the Emergency 

Fund.  

Seconded by Mr. H. Vann 

The motion passed unanimously. 

 

Mr Myers continued the discussion as the future funding of the 

Emergency Fund. He suggested that as with the 2013 excess, we had 

two options; return to the owners or fund the Emergency Fund. He 

stated that he would like to advise the auditors in Jan that the excess 

funds will be moved to the E-fund. 

  

Mr. J. Myers made mention that the budget also had a contingency 

fund of $108k dollars. He questioned if there was a need for the two 

accounts; E fund and the contingency fund.  

 

Mr. J. Jackson took the opportunity to define the fund (which started 

initially to cover the insurance deductibles) to the current definition 

as a fund to cover any cost that would normally trigger a Special 

Assessment.  

 

After discussion it was agreed that the E fund to be maintained to 

prevent a special assessment and that the contingency fund be 

maintained as a source of revenue in the eventuality of an off season 

as occurred in 2008. 



 

Mr. J. Myers noted that amount of uninsured costs will increase and 

that a cap will be difficult to determine. He suggested that a cost to 

owner value be identified. That is at what point would owner’s refuse 

to pay a special assessment. When this is determined then the amount 

in the E fund could be established. This thinking is similar to the Keir 

assessment. No owner would pay the full amount but did not object to 

pay in installments.  

 

Mr. J. Myers made a motion to move the 2014 excess money to the 

Emergency Fund.  

 

Seconded by Mr. J. Jackson 

The motion passed unanimously. 

 

By Laws 

Mr. R-K Oliver responded to Mr. Myers question of the previous 

meeting. A draft copy of the By Law revision was provided to the 

Board in March of 2013. 

Mr. R-K Oliver noted that a review of the proposed By Law 

changes it became evident that the form and format was not reader 

friendly. He had been able to rewrite the proposed changes in time for 

the meeting but will provide to the Board within the next two weeks.   

 

Executive session 

Ms. A. Lynch made a motion to adjourn to Executive Session. 

Seconded by Mr. R-K Oliver. 

The motion to move to Executive session was approved unanimously. 

 

Board reconvened in regular meeting 

 

Ms. A. Lynch made a motion to adjourn. 

Seconded by Mr. R-K Oliver. 

The motion to move to adjourn was approved unanimously. 

 

Meeting ended at 7:31PM 

 
 
 
 
 
 
 
 
 
 
 



 
 
 
 
 
 
 
 
 


