Omega Villas Condominium Association, Inc.

Board of Directors Meeting 

Minutes

December 19, 2007

Annual Budget Meeting

Board Members Present

· Patsy Cates 

· Paula Gigliotti

· Patty Sabates

· Blaire Lapides

· Jim Boggess

· Maria Romero

Also Present:

Goldman, Juda & Eskew Representatives:

Carol Eskew - Partner

Janice Gray  - Accountant

All Florida Management:

Joel Gould

Shi Gould

Board Members Absent

Ken Aker

Nelly Real

Bernie Cooper

Meeting called to order by Patty Sabates

Carol Eskew introduced Janice Gray as Omega’s new accountant handling the associations accounting. Carol continued by discussing the purpose of an annual budget meeting and discussed the budget process.

The breakdown of the expenses on the budget was discussed. Board members raised the issue of having more specific GL accounts detailing repairs and maintenance.

A review of the 2007 budget vs. the 2008 proposed budget was conducted. Overall, a few minor adjustments were made based on previous year and current year vendor proposals. The biggest change for 2008 vs. the 2007 budget was the decrease in the amount allocated for the association insurance. This was a result of the feedback we had obtained from our Insurance Brokers- Smith, Watson, and Parker.

A year-end comparison of actual expenses vs. budgeted expenses should be made available so that the unit owners have a better understanding of where money was spent throughout the year.

The expenses should be broken down further on the GL so that the Board can track better where particularly the repairs and maintenance monies are being spent. This will help in the planning of future budgets.

The board motioned to approve and accept the 2008 budget as is. All voted in favor and agreed.

There was a motion to vote on paying off the line of credit loan with Banco Popular. All Board members present voted in favor to pay off the loan.

A discussion arose about any surplus the association may experience throughout the year. The board was informed by Carol that it could always vote to move any surplus monies to reserves.

A discussion arose concerning any surplus the association will have regarding the current assessment. The Board was advised by the accounting firm that it had the sole discretion to place those funds in a reserve account for any future assessments.

There was not enough proxy’s submitted by unit owners to either accept or decline the funding of reserves. There was a motion to table the proxy issue within 90 days.

Carol advised the Board members that there were not enough proxy’s collected to have representation of the majority vote of the association. The board will need to go around and try to collect more proxy’s so a determination can be made whether the majority of the unit owners are for or against funding the reserves. The board needed to work on this ASAP because the accounting firm has to send out the 2008 coupon payment book to unit owners.

Patty moved to adjourn, seconded by Patsy. Unanimously approved.

Patty Sabates

Secretary
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