FARMSTEAD COMMONS
SPECIAL OWNERS MEETING

MAY 18, 2010

Present: 5, 6, 10, 11, 12, 19, 24, 26, 29, 31, 33, 37, 38, 50, and 79.  Represented by Proxy: 17, 32, 34, 48, 56, 67, and 76.  Diane White represented CB Property Management.

The special meeting of the Unit Owners of Farmstead Commons was called to order.  The purpose of the meeting is to review and discuss reserve accounts for 2010, planned reserve expenses for 2010 and roofing plans for 2011 and beyond.  

A roofing bid package was sent to 7 local roofing companies with 6 responding.  The prices varied from $30,000 to $43,000 per roof.  The long term plan is to roof one building a year.  It was asked if by doing multiple roofs could there be a price break.  This was not asked of the vendors.  At this time, it was determined that the buildings are not in immediate need of new roofs.  

Barri Wyman suggested the monthly fees be increased now with the increase going directly into a roof reserve account.  It was stated with the current budget, planned reserve expenses and deposits to the reserve account there should be approximately $96,000 in the reserve account by the end of 2010.  With the average cost of the roof replacement of $35,000 and the current contributions and balance of the reserve account it appears that the fees can remain the same for the remainder of 2010 and still have adequate funds to begin a roofing project when it is time.
There was a discussion regarding special assessments to cover the cost of the roofs.
As the estimates received varied in product and pricing, the intent of CB Property Management and the Board is to resend revised bid packages to the roofing vendors, perhaps adding other companies to the list – to have all companies bid the exact same package.  (Even though the original bid stated what was needed, the vendors’ bids came in differently)  

It was also suggested that – as long as there are no leaks or problems – the roofing of buildings be put off as long as possible to increase the reserve account.  If the roofs can be put off until 2012, the fees could be increased in 2011 for the purpose of starting a roof reserve account in addition to the regular reserve account.  When the new bids are sent, the package will request the roofers’ note which building will be needed to be done first and how long can this wait to be done.
It was asked if after all the roofing is complete, could the monthly fees be lowered?   It was explained that after work is complete, there will still be reserve expenses that will need to be done as well as the need for a future roofing plan.  It was also stated even with an increase to the fees for 2011 and beyond, Farmstead has the lowest condo fees in the area.    When a condo is for sale, the most frequent questions asked concern the fees, the amount in reserves and if there have been or are any special assessments planned.  In a sale situation, the higher fees are better than having a special assessment.   
It was confirmed when the new bids are sent they will require the vendors to bid “apples to apples” and will include a “multi” roofing discount option.

It was stated the new trees planted along the entrance road look great.

Thanks to all who help with gardens and plantings – labor not just financial – they make the grounds of Farmstead look great!

Respectfully Submitted,

Dave Crotto, Secretary
