
  

The Banyan Resort 
 

Regular Meeting Minutes  
of the Banyan Tree of Key West Condominium & Time Share Owners 

Association, Inc. 
 

Board of Directors Teleconference 
August 30, 2016 

 

Mr. J. Cimini began by taking roll call. 

Mr. Bruce Lacy, Vice President; Mr. Jerry Myers, Treasurer; Mr. Richard-

Kerr Oliver, Secretary; and Directors Ms. A. Lynch, Mr. Harry Vann and 

Mr. Jim Jackson were present. 

Ms. Mehgan Heaps, General Manager was present. 

 

Mr. J. Cimini noted a quorum was present and called the meeting to order at 

6:05 P.M. 

 

Mr. J. Cimini asked Ms. M. Heaps if there were any owners present. 

Ms. M. Heaps noted that there were no owners present.  

 

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

in the notice. 

Ms. A. Lynch made a motion to approve the notice and waive deficiencies 

which was seconded by Mr. B. Lacy. 

The motion passed unanimously. 

 

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

Ms. A. Lynch made a motion to approve the agenda. 

The motion was seconded by Mr. B. Lacy.  

The motion passed unanimously. 

 

Mr. J. Cimini requested a motion to approve the minutes of the May 31         

meeting. 

Ms. A. Lynch made a motion to approve the minutes of the meeting. 

The motion was seconded by Mr. J. Myers.  

The motion passed unanimously. 

 

Treasurer’s report 

Mr. J. Cimini gave the floor to Mr. J. Myers who provided the following report 

prior to the meeting. 

In looking at the balance sheet for 2016, we see that have fully funded the RET 

and Reserves for the year... That is a good thing.    

As to the status of the resort, we have $738,564 left for expenditures with the 

funds received through July 2016.   Including the surplus of about $40 k from 

prior years in the balance sheet cash accounts, we have total funds for 

operating and non reserve expenditures of $777,939.  From the end of July, 

2015 (1851453) to the end of December, 2015, (2177045), we had revenues of 

$326,592 and probably can anticipate a similar amount in 2016.     

 



 

Our expenditure rate for the first 7 months has been $190,061 per month.   If 

this rate continues, we will spend $950,303 in the next 5 months.  Assuming 

that we have the same revenue for August through December that we had in 

2015, we should have approximately $778 k in Cash plus 327 k anticipated or 

 $1,105 for the rest of the year to cover all expenses including the Tiki Bar.   If 

expenditures run for the last 5 months run at the rate that they did for the first 

7 months, we are expected to spend $950.3 k for the rest of 2016 and finish 

with a surplus of $155 k...  Lots of if's but that is where we are as I see it.  

Mehgan has assured me that she expects expenditures to be less per month 

but if not, we still will finish in the black if the revenues come in based upon 

the prior years levels. 

 

General Manager’s report  

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

Report. 

Ms. M. Heaps offered additional insight to her written report addressing the 

following issues:  

She has been notified that the ADA project has been approved but still 

needs the actual permits   

Demolition work will start this Thursday. 

All of the sleeper sofas have been delivered. 

The blue prints of the project are on the Owner’s section of the web 

site. 

 

Owners Liaison’s Report 

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

Mr. B. Lacy said that two owners have been contacted and the issues resolved. 

It was also noted that an owner stated that he was pleased with the quick 

delivery of his rental check. 

   

Old Business 

 Future Meetings 

It was noted that the Annual Budget meeting will be held the week of 

October 18th to the 22nd. 

Mr. Cimini asked all to provide input for the meeting agenda. He and 

Mehgan will draft a preliminary budget for discussion at the meeting. 

 

New Business 

Mr. J. Jackson noted that the news-letter has not been sent out recently. The 

Board recognized this but noted that while communications with the owners is 

important; the ongoing renovations, taking over and staffing of the Tiki Bar 

and the ADA project has occupied a majority of the time and focus of the 

Board and Manager. 

The newsletter will be addressed. 

  

Committee Reports 

Risk Assessment  

No report 

 



By Laws 

No report. 

 

Mr. J. Cimini requested a motion to adjourn the meeting. 

The motion to adjourn was made by Ms. A. Lynch 

It was seconded by Mr. R-K Oliver. 

The motion passed unanimously. 

The meeting was adjourned at 6:34PM 

 

 

 


