Morris Place Condominium Association
Morristown NJ 07960

Open Meeting

June 22, 2010 Minutes

Board Members:
Jack Bartholomew, Graham Cormode, Andrew Turner

Also Present: 
Bonnie Lobb (Taylor Management Company)


Al Levy (Morgan Stanley Smith Barney)
Meeting commenced at 6pm
1. Investment of Board Funds
Mr Levy made a presentation to the board on the instruments available to invest board funds (such as the capital reserve fund) to achieve growth whilst ensuring there is no danger of loss of value.  He indicated that he would be able to design a specific plan given an understanding of the association’s requirements for liquidity over subsequent years. 

2. Reserves Study

The board reviewed the reserve study prepared by Becht, which included a variety of options and accounting schemes to predict the capital needs of the association over the next 30 years.  

MOTION to adopt the recommendations of the reserve study (not including replacement of siding) based on the 5% threshold level method.

Proposed: Mr Turner. Seconded: Mr Bartholomew.  Passed unanimously. 

It was also agreed to pass on this information to Smith Barney to plan investments of board funds accordingly.
3. Annual Budget
The board received draft budget proposals from the management company based on a variety of scenarios: holding the monthly maintenance fee stable, or increasing by differing amounts.

AT: It is desirable to hold the fee at the same level if at all possible. 

GC: The main unanticipated expense in 2009/10 was snow clearance, which was about $15K above budget due to extreme conditions.  The draft budget does not fund the capital reserves as highly as we would like. 

AT: If there is a mild winter next year, we can increase the funding.  Let us monitor the situation. 

GC: The proposed budget includes 3000 for engineering.  Since we have just obtained a new engineering report, we can reduce this amount to 1000. 

MOTION to adopt the draft budget for 2010/11 based on holding the $210 maintenance fee stable, subject to reducing the engineering budget to $1000. 

Proposed: Mr Turner.  Seconded: Mr Cormode. Passed unanimously.  
4. Review of Resolutions

The board received revised resolutions from counsel.  After making some minor typographical corrections, the board adopted the resolutions as follows:
· “A system of fines” as Resolution 2 (June 2010), passed 22nd June 2010

· “Satellite Dishes” as Resolution 7 (June 2010), passed 22nd June 2010

· “Propane Tanks” as Resolution 2A (June 2010), passed 22nd June 2010

· “Due Process procedures and alternative dispute resolution”, passed 22nd June 2010

MOTION to adopt these resolutions as amended by the board.

Proposed: Mr Turner.  Seconded: Mr Bartholomew.  Passed unanimously.   

5. Verizon Fios

REPORTED that there has been no follow up from Verizon on this issue. 
6. Approval of Minutes

MOTION to approve the minutes of the March and April open meetings, subject to clarification of the date of the April meeting given in the March minutes. 

Proposed: Mr Turner.  Seconded: Mr Bartholomew.  Passed unanimously.

Note that there was no meeting in May due to lack of availability.

7. Maple Tree

NOTED that the board has received a proposal from Fullerton to take down the damaged maple tree for $1765. 

MOTION to approve this proposal

Proposed: Mr Bartholomew.  Seconded: Mr Turner.  Passed unanimously.  
8. Dates of Subsequent Meetings

The following dates were proposed:

· Tuesday 20th July
· Tuesday 17th August

· Wednesday 15th September (annual meeting)

 Meeting adjourned at 9.30pm
