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These minutes were recorded by Douglas MacIver, at the request of the President as Pete Lambert was unable to attend.

1.  Attendance: The following members were present, Bev Mason, Doug MacIver, Nancy Drach, Bill Clegg, Tom Gill, Barbara Clifford, Bob Pustell, Don Meader.

2. Meeting was called to order at 10:05, and was noted a quorum was present.

3. Bev requested it be recorded in the minutes that all Board members were notified 3 days in advance to the meeting as required. Bev also followed up with an email to all members.

4. Bev stated the purpose of the special meeting was for one purpose: To move forward with the road paving and we would not discuss other business.

5. Nancy has received all the quotes, and they are as follows:


Carroll Paving

$222,520.52


R & D


$230,880.00


GMI


$255,800.00


Pike


$245,362.00 it was noted that this bid is incomplete as it did not include 1 road, (apache lane?)

6. Nancy stated Glenn had escorted the bidders, so they all had the same information on what was to be bid upon.

7. Nancy stated she had been to many banks, and back and forth working on the terms and interest. The bottom line was that Laconia Savings Bank offered the best Rate and Terms. That was a 15 year loan @ 7% fixed interest.

8. Nancy produced a document (that will be included in these minutes) that outlines the stipulations that the Bank is asking for.

9. The stipulations were read, one by one and were discussed at length. 

10.  Don Meader noted that we will not have the money to pay the first payment on the loan up front. (this was a stipulation from the Bank). $27,361.92

11.  Bob Postell asked if we could use money we have in our current account and then pay it back as the special assessments are collected. 
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12. Don Meader noted that it will be difficult to collect all the money for the special assessment in a timely manner. As we still have regular assessments that are 1 year delinquent.

13. Bev suggested Nancy go back to the Bank, explain our difficulty in coming up with that amount of money up front and to pursue other reasonable options.  The primary option being, a monthly payment after the loan closes. This would allow us time to collect the special assessments.

14. Bob asked if we could use budget money to cover a short fall.  Bev stated that we have several questions for our attorney and this would be one of them.

15.  It was stated that the one time special assessment would be $233.85, per property owner.

16. Tom Gill suggested upon Nancy's return to the bank that she ensure we do not have a "prepayment penalty".

17. Several of the stipulations brought concern to the board members; one was that LSB will have the right to take over the Association in default or not.  Another was the community lot being used as collateral. 

18. Bev will be meeting with the Attorney to discuss these matters.

19. Nancy estimated $2450 in closing costs for the loan.

20. Pete Lambert in abstentia submitted a list of questions to bring before the board. Bev read all of his questions one by one and it was the consensus of the Board that all these questions had been raised and were to be further investigated and discussed at a future meeting.

21.  Bev asked if there were any further questions. There were none.

22. Nancy will go back to the Bank, and try to work out a different payment schedule, as well as address some of the stipulations that are in the loan. (Again these stipulations are attached to the minutes)

23.  Bev will meet with the Attorney and discuss legal issues that have been brought up, i.e. using the community lot as collateral, and LSB taking over the Association in default or not, and using budget money to pay for a project that has in fact been voted on and approved.
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24. Nancy stated she had some paper work that the bank would require. Minutes from the meeting approving the road paving.  Bev stated Pete Lambert is working on those and would get them to Nancy and all. 

25. Nancy also needs the Tax returns… Barb Clifford stated they will be done by August 15th.

26. Bob stated he was still working on the minutes from the last meeting.

27. Bill Klegg made a motion to adjourn and it was seconded by Nancy @ 11:25

I Douglas S MacIver submit these minutes as public record, as recorded in good faith and to the best of my ability.

