
Finance Committee Minutes July 18 2017 

 

 Present were Marsha McCoy-Pfister, John Richards, Gerry Smyth, Mary Solak, Terry Wilson 

 

1. The minutes of the previous meeting were approved as amended 

2.     FLOOD INSURANCE -- The 2017 flood insurance premium have been received.  The increase is 
approximately 13%, equal to the recent increased appraisal.  The new amount of insurance 
means Bella Costa is insured to value. 

3. RECEIVABLES -- Casey Management did not bill late fees in the month of April.  This was most 
likely due to the transition from the previous management company.  The committee 
recommended Casey be contacted and request that they send a letter and invoice explaining the 
fees were not charged and requesting payment.  It was felt this action is necessary in order to 
maintain a consistent policy in this area. 

4. LINE ITEM FOR INSURANCE FINANCING -- The committee decided to request an additional line 
item be added to the chart of accounts.  This new line will reflect the cost of financing the 
insurance premiums. 

5. ELEVATOR REPAIRS The committee is waiting to receive a report mentioned by Casey 
Management of the evaluation of elevators in another condo complex.  Once the committee 
reviews the report it will be in a better position to understand the value of expending the 
resources to have an engineering study done of the elevators in the complex. 

6. WATER SHUT OFF VALUE REPLACEMENT -- A preliminary report was received from the building 
committee on the need to replace the water shut off valves in each building of the complex.   
The committee discussed two options to fund the project; either using the operation funds 
carryover, or the unallocated reserve fund interest to pay for the project. The committee 
recommendation to the Board is that operation funds carryover would be the best resources to 
use for this project.  This position reflects the committee’s belief these types of repairs are long 
overdue and their cost should have come out of previous years’ budgets. 

7. POOL REPAIRS -- The building committee reported on repairs needed on the tile of the swimming 
pool.  It was determined the cost of these repairs met the necessary definition to be funded out 
of reserves.   Since these funds will be used before the “useful life” of the pool, it will be 
necessary to increase the allocation of this line item in the reserves to maintain the necessary 
level of funds needed to maintain the pool in the future. 

8. RESERVE FUNDING -- the committee continued to discuss the advisability of converting the 
current method of accumulating reserves by line item to the “pooled” method.  It will be very 
important to educate both the Board of Directors and the community about the advantages of 
the pooled method.  The suggestion was made educational sessions be scheduled with the 
Board to discuss this change and begin to plan for the conversion. 



9. PAYMENT APPROVAL PROCEDURES -- It has been brought to the committee’s attention there is 
no requirement to have an authorization from anyone at Bella Costa prior to processing an 
invoice for payment.     Terry Wilson was asked to develop procedure to be reviewed by the 
committee and the Board for invoice approval requiring the individuals responsible for the 
budget line item to approve payment before a check is written.  

10. 2018 BUDGET -- The committee felt the discussion at the last meeting regarding being able to 
have the budget available in October was overly optimistic.  The large number of changes in 
operations as well as the need to establish reliable baseline numbers in several areas will require 
more time than the October time frame would allow.  The committee feels October would be a 
good time to schedule an educational discussion with the Board and community to begin to 
broaden the understanding of Bella Costa’s finances and its current and future needs. 

11.  NEXT MEETING -- scheduled for August 8th – 10 am EDT.    

 

  

  

 

  

      

 


