Belmont Board of Trustees

Meeting Minutes

February 27, 2009

Via Teleconference

Chairman Cummings called the meeting to order at 3:00 PM.

Trustees present were:

Herb Cummings, Chairman

Walter Perry, Vice Chairman

Connie Donovan, Treasurer


John Hackett, Secretary

Steve Daley




George Davagian

Also present were Jay Donovan, Property Manager and Doug Crabtree, CPA.

On a motion made by Trustee Perry and seconded by Trustee Donovan the minutes of the January 23, 2009 were approved as amended.

Doug walked the Board through the financial reports. Trustee Davagian has revised the reserve Capital Analysis and Doug reported that we had CD’s maturing and recommended we invest part of the CDARS program with Rockland Trust in longer term investments in order to get a better interest rate. He indicated that our cash flow was adequate to do this. On a motion made by Trustee Hackett and seconded by Trustee Perry it was voted to invest $500,000 in a three year CD at 3%. Passed unanimously.

The board reviewed the A/R and the financial statements.

Trustee Davagian then went over his revisions to the Capital Reserve Analysis. It was necessary to tweak the report to cover a number of items that were not originally in the reserve analysis. The elevator rehab looks to be under budget a little. The stairs from the first floor mid-rise units need to be repaired or replace. The board directed the Manager to get bids for the project for the next meeting. He indicated he already had one bid. The two large items added to the Analysis were the repair and replacement of the rusted main column on mid-rise one. (More later).

The other major item is to waterproof the balcony floors that have the original surface only. There are 60 balconies that need to be done.

Tony Chiarelli, the owner of RMX engineering, joined the meeting to discuss the scope of work for the project. It was Trustee Davagian that insisted we shore up the column for the duration of the project. The project will take six to eight weeks to complete. The delay is going to come from the fact the engineers need design the beams and angle irons, then to bid the project. It takes time to get the steel fabricated. Part of the problem was there were no drain weeps installed when it was added. Heavy Equipment will be needed and the board wants a plan in place so that any damage is minimal. The project is critical and the board wants to get it done right. Work into the summer is likely to finish the project.

Jay reported the pavers would be installed as soon as the weather breaks.

Insurance schedule from our Broker Thomas Sullivan was discussed and we will invite to the May meeting to answer any questions the owners may have.

Septic repairs have been completed.

The elevator floor replacement was approved by Trustee Bessel and will get installed.

The elevator packing and hydraulic oil heaters originally were priced at $2157 per elevator. Jay was able to negotiate a price of $8637 to do all six elevators. The project previously approved will be done before May.

The restaurant was discussed for 2009. The board asked Jay to get the needed inventories, etc from Tom Bayuk so Trustee Perry can finalize the summer.

Jay submitted his first vacation request since joining the Belmont. It was approved unanimously.

OWNER REQUESTS

Unit 324 requested permission for a unit remodel. On a motion made by Trustee Perry and seconded by Trustee Davagian the motion was approved unanimously.

Unit 234 requested permission to replace windows. On a motion made by Trustee Hackett and seconded by Trustee Daley the motion was approved unanimously.

Unit 233 requested permission to replace windows. On a motion made by Trustee Hackett and seconded by Trustee Daley the motion was approved unanimously.

Chairman Cummings asked Jay to follow the bidding process tight for the column replacement.

The next meeting will be by teleconference on March 27th at 3:00 PM.

Having no further business the meeting was adjourned at 5:10 PM

Respectfully submitted, 

John Hackett

Secretary

