AGENDA

FLAGSHIP CONDOMINIUM ASSOCIATION, INC
BOARD OF DIRECTORS MEETING

Saturday, October 12th, 2024
10:00 a.m.
Zoom Meeting ID: 983 185 2492
Zoom Teleconference: 1 646 558 8656 (NY)

I. Announcement re: Open Meetings Act/Confirmation of Publication of Notice
II.  Approval of Minutes of Board Meeting(s) — August 24", 2024

III.  Review of Financial Statements
A. Budget deviation —~August, 2024 Financials
B. Maintenance Fee Collections — Static Date 10/08/24
C.  Capital Reserve — Income and Expenses
D. Investments/Reserve Accounts

IV.  Legal Report (Robert J. Hueston)
A. Resort Operation/Behavior Policy Resolution

V. Property Management Report

A. Kiristy — Property Update

B. Nicole- Design/Project Update
VI.  Reports of Officers
VII.  Old Business/New Business

VIIL.  Questions from general membership in attendance relating to agenda items

IX.  Adjournment



FLAGSHIP CONDOMINIUM OWNERS ASSOCIATION
MEETING OF THE BOARD OF DIRECTORS
August 24, 2024, at 12:00 p.m.

Zoom Phone: 1-646-558-8656; Access: 983-185-2492

ATTENDEES

Board Members: Sharon Wilson, Frances McDonald, Ryan Sherman, Baron Brockington, Roxanne Passarella, and
Sabrina Presby

FRDC: Kristy Lelii and Chris Ibone

Professional Advisor: Robert Hueston, Esq.

Guests: Lewis Strumpf, Charlene Jefferson, Renee Johnson

Most of the participants attended this meeting in-person.
This is the complete list of attendees for this Board meeting as recorded by Agatha Stratourides.

Sharon Wilson opened the meeting announcing that notice of this meeting has been published in the STAR LEDGER and
the ATLANTIC CITY PRESS in accordance with the Open Meetings Act.

Frances McDonald motioned to approve the minutes of 06/26/2024 at 5:00 p.m.; Roxanne Passarella seconded the motion.

Financial Report by Chris Ibone

As of 06/30/2024 the Net Operating Deficit/Surplus versus Budget is ($152,067).

There are 414 timeshare units; there are 8 private condo owners.

Favorable categories include Net Hotel Revenue, Property Taxes, Payroll Housekeeping, Payroll Front Desk, Payroll
Owner Services, Maintenance, and Utilities. Unfavorable categories include Building and Furniture.

Profit and Loss Statement year to date as of 06/30/2024 shows Income from Operations exceeding budget at $906,732 vs.
Actual of $754,665 with a Variance of ($152,067).

Collections as of 07/31/2024 are 2.63% lower than this period last year.

Maintenance fees applied in 2024 as of 07/31/2024 were 50.34%; maintenance fees applied in 2023 were 56.57%.

As planned, $4.6 million was sent to third party collections.

Reserve Standing for Interval Rooms as of 06/30/2024:
Y/E Potential Balance is $5,435,048; Target Balance 12/31/2024 per Reserve Study is $4,577,996.
Reserve Standing for Common Area as of 06/30/2024:
Y/E Potential Balance is $3,353,695; Target Balance 12/31/2024 per Reserve Study is $2,046,127.

Morgan Stanley Common Area Account 697-107370-161 Value as of 06/30/2024: $535,368.76;
TD Bank Reserve Balance as of 06/30/2024 is $1,900,539.00

Morgan Stanley Interval Rooms Account 697-052807-161 Value as of 06/30/2024: $777,910.10;
TD Bank Reserve Balance as of 06/30/2024 is $18,248.00

Sharon Wilson asked for a motion to approve the 2025 Budget Allocation Agreement prepared on the morning of
08/24/2024. Ryan Sherman motioned to approve the 2025 Budget as presented; Fran McDonald seconded the motion.

Legal Report by Robert Hueston, Esq.
There are no pending claims on the Association that would impact financials.



Flagship COA Board Meeting
August 24, 2024
Page 2

The following Promissory Note was drafted and presented by Chris Ibone and reviewed by Robert Hueston for legal
consistency.
Robert Hueston presented the Promissory Note for Board approval and execution on behalf of the COA; excerpts include:
* PROMISSORY NOTE
1. THE PARTIES. This Standard Promissory Note (*Note™) made on December 31, 2023, is by and between:
Borrower: Flagship Resort Development Corp. (FRDC), and
Lender: Flagship Condominium Association (FSCOA)
This Note is given in accordance with accounting standards as required by The Note Holder’s auditors. The Principal Amount is based on the
Audited Trial Balance due from the Sponsor (FRDC) as of 12/31/23 that represents in substantial portion of prior year maintenance fees owed by the
Sponsor/Developer relating to Unsold Intervals, and some small portion of Maintenance Expenses.
2. LOAN TERMS. The Lender agrees to lend the Borrower under the following terms:
a. Principal Amount: $2,150,000
b. Interest Rate: 0$
c. Terms: $18.,000 per month or as cash is available to ot exceed 120 months
3. PAYMENTS. The full balance of the Borrowed Money. including all accrued interest and any other fees or penalties. is due and payable by
December 31, 2033.
INSTALLMENTS: Borrower shall pay installment each month equal to $18.000 with the first (1*') payment due on
January 1, 2024 and the remaining payments to be paid monthly with any remaining balance payable on
December 31, 2033. ™

Sabrina Presby approved a motion to accept the Promissory Note as presented by Chris Ibone subject to Legal Counsel
approval of the execution of the appropriate officials listed as Borrowers. Baron Brockington seconded the motion.
Roxanne Passarella abstained from voting as an officer of FRDC.

Management Report by Kristy Lelii

There are no activities for August. There will be an Owners’ Event on 09/04/2024 and an October Fest.

We are looking to fill management positions.

Housekeeping is doing well.

Baron Brockington asked if we can extend the time on the boat. Kristy Lelii said that we don’t want to charge more, but
she will look into this request. Robert Hueston advised that the Association needed to check whether it needed “special
insurance coverage” because it was a boat trip for COA members and guests.

Management Report by Roxanne Passarella

Roxanne Passarella suggested that we make an attempt to tie activities to coincide with Board meeting dates.
Kelsey and Kramer have not opened yet. Patrons can use any elevator to access the restaurant.

Baron Brockington emphasized security.

Our standing is now Gold with RCI.

The Shuttle will probably continue through the winter.

Baron Brockington suggested adding a tournament to mini golf. Roxanne Passarella said this is a good idea.
A New Year’s affair will largely depend on K&K supplying food.

Building and Design by Chris Ibone (for Nicole Crawford)
We approved an additional engineer for the garage.
Maintenance is being done on the sixth floor.

Report of Officers

Fran McDonald received complaints from owners covering these topics:

. On-line reservations — rates are not accurate. Owners are getting better information through the 800 number.

. Additional education is needed. Roxanne Passarella said we used to have classes, but had very few if any attendees.
Roxanne will work with Mark Connolly on this request.

. Who should owners contact? Answer: contact@60north.net or contact Mark Connolly.

. Fran McDonald suggests to owners that if they find something needing attention in their room, to write it down and give
to the Front Desk.




Flagship COA Board Meeting

August 24, 2024

Page 3

Roxanne Passarella reported an incident at the Front Desk area where owners became violent; police were not required.

No other officers had reports.

Old Business — None to report
New Business — None to report

Comments from Guests

Charlene Jefferson complained about the condition of the room she was assigned. When she asked for a different room,
she was told that there were no other rooms available. She was on the 32™ floor.

There being no other old or new business, this meeting of the Board was adjourned on the motion of
Roxanne Passarella, which was seconded by Baron Brockington at 1:05 p.m.

CERTIFICATION

I hereby certify the foregoing minutes of the COA Board meeting were approved and duly adopted by the Board on

Date: by:

Ryan Sherman, Secretary
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Maintenance Fees
Maintenance fees
Maintenance fees - unsold
Condominium fees

Allowance for uncollectible fees

Maintenance Fees net

Other Revenues
Hotel income
Parking income
Convenience store
Other income
Interest income

Total Revenues

Expenses
Management fees
Administration
Security

Pool

Collections
Housekeeping
Laundry
Customer Care
Front Desk
Guest Relations
Owner Services
Transportation
Maintenance
Utilities

Total Expenses

Income from Operations

Flagship Condominium Owners Assocation

Profit and Loss Statement
For the Eight Months Ending August 31, 2024

August YTD
Actual Budget Variance Actual Budget Variance

$1,527,393 $1,598,268 ($70,875) $12,321,426 $12,786,140 ($464,714)
10,500 10,833 (333) 84,000 86,664 (2,664)

53,230 45,478 7,752 425,475 363,824 61,651
(408,566) (408,566) 0 (4,056,575) (3,268,528) (788,047)
1,182,557 1,246,013 (63,456) 8,774,326 9,968,100  (1,193,774)
559,008 431,367 127,641 2,763,198 2,447,229 315,969
18,889 19,500 (611) 96,904 111,500 (14,596)
2,055 3,610 (1,555) 11,626 21,546 (9,920)
39,059 22,776 16,283 280,585 203,459 77,126
3,959 2,350 1,609 29,239 18,800 10,439
1,805,527 1,725,616 17,892 11,955,878 12,770,634 (814,756)
243,577 236,384 (7,193) 1,794,555 1,753,055 (41,500)
382,026 391,428 9,402 3,171,577 3,121,680 (49,897)
41,273 48,673 7,400 345,067 388,210 43,143
18,813 15,469 (3,344) 105,587 124,853 19,266
9,445 24,160 14,715 104,009 192,692 88,683
234,699 225,220 (9,479) 1,589,994 1,768,561 178,567
30,754 33,013 2,259 240,648 258,604 17,956
31,696 30,035 (1,661) 250,669 240,280 (10,389)
67,405 81,801 14,396 559,693 653,078 93,385
15,650 17,927 2,277 133,204 143,916 10,712
12,225 33,265 21,040 201,063 301,920 100,857
13,107 23,034 9,927 122,576 143,772 21,196
138,712 165,357 26,645 1,243,210 1,337,256 94,046
83,107 104,051 20,944 752,005 796,544 44,539
1,322,489 1,429,817 107,328 10,613,857 11,224,421 610,564
483,038 295,799 187,239 1,342,021 1,546,213 (204,192)




Flagship Condominium Owners Assocation
Departmental Statement

General Administration
For the Eight Months Ending August 31, 2024

August YTD
Actual Budget Variance Actual Budget Variance
Expenses

Salaries $9,380 $8,603 ($777) $75,669 $68,824 ($6,845)
Bonus 38 0 (38) (77) 0 77
Payroll Taxes 439 865 426 7,561 6,692 (869)
Group Insurance 4,269 596 (3,673) 32,047 4,768 (27,279)
Workers Comp 7,534 356 (7,178) 67,840 2,751 (65,089)
Employee Meals 0 0 0 191 0 (191)
Contract Labor 0 400 400 0 3,200 3,200
Staffing Expenses 21,660 10,820 (10,840) 183,231 86,235 (96,996)
Advertising 0 150 150 450 1,200 750
Cable Television 8,048 7,055 (993) 57,449 56,440 (1,009)
Computer Support 2,795 1,975 (820) 20,106 15,800 (4,306)
Computer Supplies 224 0 (224) 224 750 526
Charitable Contributions 0 0 0 1,250 3,500 2,250
Credit Card Fees 25,213 22,750 (2,463) 191,179 184,825 (6,354)
Customer Relations 303 500 197 1,980 2,750 770
Dues and Subscriptions 16 0 (16) 128 1,000 872
Employee Relations 9 600 591 387 4,800 4413
Legal Fees 1,544 1,350 (194) 10,396 10,800 404
Licenses and Taxes 0 0 0 1,877 5,000 3,123
Meals and Entertainment 555 0 (555) 1,710 0 (1,710)
Property Entertainment 0 600 600 0 2,400 2,400
Postage 85 400 315 1,086 3,200 2,114
Printing 0 0 0 0 500 500
Professional Fees 0 0 0 0 1,000 1,000
Rental Program 0 2,500 2,500 6,667 13,300 6,633
Equipment Rental 3,319 0 (3,319) 12,638 0 (12,638)
Computer Rental 0 6,750 6,750 0 54,000 54,000
Use Tax 0 167 167 (106) 1,336 1,442
Office Supplies 0 100 100 1,991 800 (1,191)
Supplies operating 1,311 0 (1,311) 1,311 0 (1,311)
Telephone 11,013 7,500 (3,513) 72,674 60,000 (12,674)
Training and Education 0 0 0 2,600 0 (2,600)
Travel 0 0 0 640 0 (640)
Travel Commissions 0 13,740 13,740 106,311 96,276 (10,035)
Accounting/Audit Fees 2,167 2,167 0 17,336 17,336 0
Service contracts 6,250 0 (6,250) 6,250 0 (6,250)
Cash over/short 0 0 0 (2,521) 0 2,521
Depreciation 56,853 56,830 (23) 454,819 454 640 (179)
Federal Income Taxes 0 200 200 0 1,600 1,600
Property Tax 130,235 156,000 25,765 1,097,744 1,248,000 150,256
General Liability Insurance 110,426 99,274 (11,152) 906,310 794,192 (112,118)
Prior Year Expense 0 0 0 15,460 0 (15,460)
Total Expenses 382,026 391,428 9,402 3,171,577 3,121,680 (49,897)




Flagship Condominium Owners Assocation
Departmental Statement

Security
For the Eight Months Ending August 31, 2024

August YTD
Actual Budget Variance Actual Budget Variance
Expenses

Salaries $36,240 $37,150 $910 $299,248  $297,200 ($2,048)
Bonus 30 0 (30) 22 0 (22)
Payroll Taxes 3,037 3,733 696 28,354 29,864 1,510
Group Insurance 758 1,950 1,192 9,201 15,600 6,399
Workers Comp 0 1,507 1,507 0 10,382 10,382
Employee Meals 0 333 333 0 2,664 2,664
Contract Labor 0 2,150 2,150 0 17,200 17,200
Staffing Expenses 40,065 46,823 6,758 336,825 372,910 36,085
Computer Supplies 0 0 0 0 500 500
Employee Relations 11 100 89 566 800 234
Internal Communications 0 150 150 876 1,200 324
Security 1,173 1,000 (173) 3,146 8,000 4,854
Office Supplies 24 100 76 728 800 72
Supplies 0 250 250 1,632 2,000 368
Telephone 0 0 0 700 0 (700)
Uniforms 0 250 250 594 2,000 1,406

Total Expenses 41,273 48,673 7,400 345,067 388,210 43,143




Expenses
Salaries
Payroll Taxes
Group Insurance
Workers Comp
Employee Meals

Staffing Expenses

Employee Relations
Repairs and Maintenance
Supplies

Uniforms

Engineering Supplies
Swimming Pool

Total Expenses

Flagship Condominium Owners Assocation

Departmental Statement
Safety / Pool
For the Eight Months Ending August 31, 2024
August YTD
Actual Budget Variance Actual Budget Variance
$11,707 $11,745 $38 $65,402 $93,960 $28,558
1,175 1,180 5 6,761 9,440 2,679
0 750 750 0 6,000 6,000
0 461 461 0 3,289 3,289
0 133 133 0 1,064 1,064
12,882 14,269 1,387 72,163 113,753 41,590
0 0 0 481 0 (481)
0 0 0 98 0 (98)
529 150 (379) 1,723 1,200 (523)
0 50 50 523 400 (123)
0 0 0 158 0 (158)
5,402 1,000 (4,402) 30,441 9,500 (20,941)
18,813 15,469 (3,344) 105,587 124,853 19,266




Flagship Condominium Owners Assocation
Departmental Statement

Collections
For the Eight Months Ending August 31, 2024

August YTD
Actual Budget _ Variance Actual Budget _ Variance
Expenses

Salaries $5,937 $18,508 $12,571 $66,619  $148,064 $81,445
Bonus $0 $0 0 5,397 $0 (5,397)
Commissions 2,810 0 (2,810) 15,266 0 (15,266)
Payroll tax 666 1,860 1,194 7,166 14,880 7,714
Group Insurance 0 1,261 1,261 3,755 10,088 6,333
Workers Comp 0 648 648 0 5,184 5184

Staffing Expenses 9,413 22,277 12,864 98,203 178,216 80,013
Computer Supplies 0 147 147 0 588 588
Credit Reports 0 50 50 84 400 316
Dues and Subscriptions 32 0 (32) 508 0 (508)
Employee Relations 0 117 117 110 936 826
Internal Communications 0 279 279 0 2,232 2,232
Office Supplies 0 59 59 96 472 376
Telephone 0 0 0 182 0 (182)
Service Contracts 0 1,231 1,231 4,826 9,848 5,022

Total Expenses 9,445 24,160 14,715 104,009 192,692 88,683




Expenses
Salaries

Payroll Taxes
Group Insurance
Workers Comp

Staffing Expenses

Amenities

Computer Supplies
Employee Relations
Internal Communications
Linen

Printing

Office Supplies
Supplies

Uniforms

Mechanical Equipment
Service Contracts
Prior Year Expense

Total Expenses

Flagship Condominium Owners Assocation

Departmental Statement
Housekeeping
For the Eight Months Ending August 31, 2024
August YTD
Actual Budget Variance Actual Budget Variance

$173,344  $151,919 ($21,425) $1,160,487  $1,215,352 $54,865
13,366 15,268 1,902 104,510 122,144 17,634
1,349 7,500 6,151 21,617 60,000 38,383

0 5,317 5,317 0 42,537 42,537
188,059 180,004 (8,055) 1,286,614 1,440,033 153,419
1,101 4,583 3,482 22,448 36,664 14,216

0 183 183 0 1,464 1,464

10 600 590 1,067 4,800 3,733

272 700 428 1,999 5,600 3,601
17,731 16,000 (1,731) 102,378 109,000 6,622
0 50 50 2,200 400 (1,800)
0 100 100 1,169 800 (369)
26,345 21,500 (4,845) 154,302 157,800 3,498
(5) 500 505 7,645 4,000 (3,645)
188 0 (188) 187 0 (187)

998 1,000 2 7,988 8,000 12
0 0 0 1,997 0 (1,997)
234,699 225,220 (9,479) 1,589,994 1,768,561 178,567




Flagship Condominium Owners Assocation

Departmental Statement
Laundry
For the Eight Months Ending August 31, 2024
August YTD
Actual Budget Variance Actual Budget Variance

Expenses

Salaries $25,662 $23,479 ($2,183) $187,004 $187,832 $828

Payroll Taxes 2,406 2,360 (46) 17,939 18,880 941

Group Insurance 314 1,285 971 5,098 10,280 5,182

Workers Comp 0 939 939 0 7,512 7,512

Employee Meals 0 200 200 0 1,600 1,600

Staffing Expenses 28,382 28,263 (119) 210,041 226,104 16,063

Supplies 0 3,500 3,500 16,167 22,000 5,833

Uniforms 0 0 0 0 500 500

Laundry Equipment 2,372 1,250 (1,122) 12,937 10,000 (2,937)

Prior Year Expense 0 0 0 1,503 0 (1,503)
Total Expenses 30,754 33,013 2,259 240,648 258,604 17,956




Expenses
Salaries

Bonus

Payroll Taxes
Group Insurance
Workers Comp
Contract Labor

Staffing Expenses

Computer Supplies
Dues and Subscriptions
Employee Relations
Office Supplies
Supplies

Total Expenses

Flagship Condominium Owners Assocation

Customer Care
For the Eight Months Ending August 31, 2024

Departmental Statement

August YTD
Actual Budget Variance Actual Budget Variance

$7,120 $4,737 ($2,383) $56,840 $37,896 ($18,944)
22 0 (22) 16 0 (16)
415 476 61 5,139 3,808 (1,331)
591 340 (251) 4,408 2,720 (1,688)

0 166 166 0 1,328 1,328
23,087 23,722 635 180,358 189,776 9,418
31,235 29,441 (1,794) 246,761 235,528 (11,233)
0 29 29 0 232 232

461 489 28 3,690 3,912 222

0 18 18 62 144 82

0 29 29 156 232 76

0 29 29 0 232 232
31,696 30,035 (1,661) 240,280 (10,389)

250,669




Expenses
Salaries

Payroll Taxes
Group Insurance
Workers Comp
Employee Meals

Staffing Expenses

Computer Supplies
Customer Relations
Dues and Subscriptions
Employee Relations
Internal Communications
Meals and Entertainment
Printing

Equipment Rental
Repairs and Maintenance
Office Supplies

Supplies

Uniforms

Customer Satisfaction

Total Expenses

Flagship Condominium Owners Assocation

Departmental Statement

Front Desk
For the Eight Months Ending August 31, 2024
August YTD
Actual Budget Variance Actual Budget Variance
$59,766 $63,862 $4,096 $467,984 $510,896 $42 912
5,633 6,345 712 45,392 50,760 5,368
961 3,800 2,839 16,771 30,400 13,629
0 2,235 2,235 0 17,880 17,880
0 575 575 0 4,600 4,600
66,360 76,817 10,457 530,147 614,536 84,389
0 500 500 0 4,000 4,000
79 600 521 6,765 3,900 (2,865)
0 0 0 615 0 (615)
10 400 390 164 3,200 3,036
0 167 167 0 1,336 1,336
0 0 0 26 0 (26)
0 0 0 1,001 250 (751)
0 108 108 0 864 864
0 0 0 0 220 220
483 542 59 7,423 4,336 (3,087)
0 2,000 2,000 12,616 15,100 2,484
473 667 194 473 5,336 4,863
0 0 0 463 0 (463)
67,405 81,801 14,396 559,693 653,078 93,385




Expenses
Salaries
Payroll Taxes
Group Insurance
Workers Comp
Employee Meals

Staffing Expenses

Employee Relations
Internal Communications
Supplies

Uniforms

Total Expenses

Flagship Condominium Owners Assocation

Departmental Statement

Guest Services
For the Eight Months Ending August 31, 2024

August YTD
Actual Budget Variance Actual Budget Variance

$13,518 $14,502 $984 $105,516  $116,016 $10,500
1,211 1,385 174 10,193 11,080 887
921 1,050 129 14,207 8,400 (5,807)

0 507 507 0 4,056 4,056

0 166 166 0 1,328 1,328
15,650 17,610 1,960 129,916 140,880 10,964
0 75 75 0 600 600

0 167 167 0 1,336 1,336

0 75 75 0 600 600

0 0 0 3,288 500 (2,788)
15,650 17,927 2,277 143,916 10,712

133,204




Expenses
Salaries

Payroll Taxes
Group Insurance
Workers Comp
Contract Labor

Staffing Expenses

Computer Supplies
Dues and Subscriptions
Employee Relations
Hospitality

Internal Communications
Owner Administration
Owner Entertainment
Postage

Printing

Office Supplies
Uniforms

Customer Satisfaction

Total Expenses

Flagship Condominium Owners Assocation

Departmental Statement

Owner Services
For the Eight Months Ending August 31, 2024

August YTD

Actual Budget Variance Actual Budget Variance
$9,013 $15,596 $6,583 $71,263  $124,768 $53,505
861 1,567 706 6,971 12,536 5,565
0 650 650 3,721 5,200 1,479
0 546 546 0 4,368 4,368
0 3,000 3,000 0 24,000 24,000
9,874 21,359 11,485 81,955 170,872 88,917
0 333 333 0 2,664 2,664
278 0 (278) 2,323 0 (2,323)
0 308 308 184 2,464 2,280
1,175 5,650 4,475 13,693 43,000 29,307
0 0 0 1,026 0 (1,026)
273 2,100 1,827 49,807 36,900 (12,907)
0 275 275 0 2,200 2,200
120 3,100 2,980 50,476 42,800 (7,676)
0 0 0 58 0 (58)
0 40 40 206 320 114
12 100 88 378 700 322
493 0 (493) 957 0 (957)
12,225 33,265 21,040 201,063 301,920 100,857




Expenses
Salaries
Payroll Taxes
Group Insurance
Workers Comp

Staffing Expenses

Guest Transportation

Total Expenses

Flagship Condominium Owners Assocation

Departmental Statement
Transportation
For the Eight Months Ending August 31, 2024
August YTD

Actual Budget Variance Actual Budget Variance
$3,738 $3,711 ($27) $28,075 $29,688 $1,613
358 373 15 2,725 2,984 259
(4) 245 249 (39) 1,960 1,999
0 130 130 0 1,040 1,040
4,092 4,459 367 30,761 35,672 4,911
9,015 18,575 9,560 91,815 108,100 16,285
13,107 23,034 9,927 122,576 21,196

143,772




Expenses
Salaries

Payroll Taxes
Group Insurance
Workers Comp
Other Benefits
Employee Meals

Staffing Expenses

Computer Supplies
Employee Relations
Internal Communications
Licenses and Taxes
Equipment Rental
Repairs and Maintenance
Office Supplies
Supplies

Training and Education
Uniforms

Vehicle Expenses
Appliance Repair
Building

Carpentry

Electrical Equipment
Elevators

Engineering Supplies
Flooring

Furniture

Grounds and landscaping
HVAC Equipment
Laundry Equipment
Light bulbs

Major Maintenance
Mechanical Equipment
Painting and Decorating
Plumbing

Service Contracts
Signs

Snow Removal
Swimming Pool
Telephone Repairs
Television Repairs
Waste Removal

Water

Total Expenses

Flagship Condominium Owners Assocation

Departmental Statement

Maintenance
For the Eight Months Ending August 31, 2024

August YTD
Actual Budget Variance Actual Budget Variance
$82,512 $84,483 $1,971 $635,417 $675,864 $40,447
7,226 8,491 1,265 58,629 67,928 9,299
3,214 5,300 2,086 49,241 42,400 (6,841)
0 2,957 2,957 0 23,656 23,656
7,100 10,352 3,252 78,100 82,816 4716
0 800 800 0 6,400 6,400
100,052 112,383 12,331 821,387 899,064 77,677
0 83 83 191 664 473
21 125 104 801 1,000 199
0 200 200 913 8,200 7,287
0 0 0 4,957 4,000 (957)
0 0 0 439 0 (439)
0 0 0 1,853 0 (1,853)
0 42 42 531 336 (195)
667 883 216 14,142 7,064 (7,078)
0 83 83 0 664 664
0 400 400 759 3,200 2,441
329 250 (79) 1,008 2,000 992
362 3,500 3,138 13,889 28,000 14,111
2,629 7,083 4,454 68,553 56,664 (11,889)
225 1,000 775 9,321 8,000 (1,321)
1,162 1,000 (162) 8,894 8,000 (894)
13,147 7,917 (5,230) 56,795 63,336 6,541
0 0 0 2,362 0 (2,362)
0 500 500 0 4,000 4,000
0 1,500 1,500 24,146 12,000 (12,1486)
0 200 200 3,297 1,600 (1,697)
1,844 4,583 2,739 18,710 36,664 17,954
0 125 125 0 1,000 1,000
0 958 958 2,936 7,664 4,728
0 2,500 2,500 4,799 20,000 15,201
0 417 417 4,283 3,336 (947)
434 1,667 1,233 7,513 13,336 5,823
2,576 3,333 757 28,983 26,664 (2,319)
4,250 5,000 750 44,304 40,000 (4,304)
0 625 625 3,175 5,000 1,825
0 0 0 0 1,000 1,000
0 1,500 1,500 4,442 14,800 10,358
1,228 42 (1,186) 2,722 336 (2,386)
1,791 2,083 292 2,729 16,664 13,935
7,635 5,000 (2,635) 81,555 40,000 (41,555)
360 375 15 2,821 3,000 179
138,712 165,357 26,645 1,243,210 1,337,256

94,046




Flagship Condominium Owners Assocation

Departmental Statement
Utilities
For the Eight Months Ending August 31, 2024
August YTD
Actual Budget Variance Actual Budget Variance
Expenses

Power $63,755 $70,538 $6,783 $438,725 $445,919 $7,194
Gas 2,283 7,179 4,896 107,518 143,133 35,615
Sewer 17,069 16,702 (367) 135,250 130,436 (4,814)
Water 0 9,632 9,632 70,512 77,056 6,544

Total Expenses 83,107 104,051 20,944 752,005 796,544 44,539




FOR ALL DISPOSITION CODES
AS OF 10-08-2024

CHARGE
DESCRIPTION
2024 CHARGES
2024 RCVY CHGS
2024 APPLIED
—-CASH
--NON CASH
--DISC TRAN
--WOFF TRAN
2024 CREDIT
2024 BALANCE
2024 WRITEOFF
2024 RCVY DISP
2024 ACTIVE BAL

2023 CHARGES
2023 RCVY CHGS
2023 APPLIED
--CASH
--NON CASH
--DISC TRAN
--WOFF TRAN
2023 CREDIT
2023 BALANCE
2023 WRITEOFF
2023 RCVY DISP
2023 ACTIVE BAL

2023 Collections as of 10/08/24:

UNAPP

CASH
0
0
25108.75
14493.96
10614.79
0
0
-1016885.64
-991776.89
1408.6
-21027.5
-1011395.79

0

0
17810.18
5106.89
12703.29
0

0
-7874.84
9935.34
3931.55
-13866.89
0

UNAPP
NON CASH

O OO0 OO0 oo

-21871.55
-21871.55
77.95
147.43
-21646.17

0

0
3971.82
-1434.86
5406.68
0

0
-155.93
3815.89
70
-3885.89
0

MAINT
FEE

18607989.05
0
-9618239.72
-9067222.69
-551017.03
0
0
-65.46
8989683.87
-35524.94
-158147.38
8796011.55

51.69%

LATE

FEE
529865
0
-132194.59
-97470.68
-34723.91
0
0
-3349.01
394321.4
-770
-2172.36
391379.04

24.95%

LATE
CHG
342607.54
0
-22777.01
-18620.95
-4156.06
0
0
-248.98
319581.55
-275
-425
318881.55

6.65%

*~4.6m sent to third party collections

18325918.5

0
-10439262.76
-10262969.97
-176292.79

0

0

0

7886655.74
-363241.6
-166644.28
7356769.86

56.96%

503180

0
-143044.96
-127317.54
-15727.42
0

0

0
360135.04
-15015
-3235.77
341884.27

28.43%

404795

0
-53072.26
-44774.37
-8297.89
0

0

0
351722.74
-7835.01
-1530.35
342357.38

13.11%

TOTALS
19489488.59
0
-9755965.57
-9176536.36
-579429.21
0
0
-1042637.85
8690885.17
-35083.39
-181624.81
8474176.97

19246220.5

0
-10625179.98
-10442942.85
-182237.13

0

0

-8030.77
8613009.75
-382115.06
-189205.18
8041689.51

2023

$18,325=037.47

$9,953,035.14

54.31%

24vs 23

-2.62%



Flagship COA

Common Area Reserve

FUNDS

MORGAN STANLEY CAPITAL BALANCE $185,412

TD BANK RESERVE BALANCE 1,787,594
TOTAL AVAILABLE FUNDS: 1,973,005
APPROVED FUNDS (Not Completed)

2021 RENOVATIONS (113,387)

2022 RENOVATIONS (482,525)

2023 RENOVATIONS (43,038)

2024 RENOVATIONS 0
TOTAL APPROVED FUNDS: (638,950)
BALANCE (AFTER ALL JOBS ARE COMPLETED) 1,334,055
TRANSFER IN

RESERVE PAYMENTS IN 2023 643,792

RESERVE PAYMENTS IN 2024 994,657
TOTAL TRANSFERS IN: 1,638,449
TRANSFERS OUT

DUE TO OPERATING - ANNUAL INTEREST -

WIFI FINANCE PAYMENTS- 2024 (31,495)
TOTAL TRANSFERS OUT: (31,495)
POTENTIAL BALANCE @ YEAR END: $2,941,009
TARGET BALANCE @ 12/31/2024 PER RESERVE STUDY $2,046,127

60 North Maine Avenue ¢ Atlantic City, NJ 08401
Phone: 609-347-3524, ext. 4573 « Fax: 609-348-3570
10/9/2024 1:59 PM



FLAGSHIP CONDOMINIUM ASSOCIATION
RESERVE STANDING COMMON AREA ANALYSIS

60 NORTH MAINE AVENUE
ATLANTIC CITY, NJ 08401
PROJECT
YEAR JOB# DESCRIPTION APPROVED TOTAL SPEND BALANCE OPEN

2021 21010  BALCANY RESURFACE 52,272.50 31,543.94 20,728.56 # (20,728.56)
2021 21011  8TH FLOOR PLANTER PROJECT 60,000.00 20,791.88 39,208.12 # (39,208.12)
2021 21005  PHASE 2 ROOF ANCHOR SYSTEM 80,000.00 26,549.63 53,450.37 # (53,450.37)
2021 TOTAL: $234,272.50 $120,055.50 $114,217.00 ($113,387.05)
2022 22018 SIMPLEX PHASE 1 551,562.00 69,036.60 482,525.40 # (482,525.40)
2022 TOTAL: $1,324,562.00 $865,212.08 $459,349.92 ($482,525.40)

2023 22-025  BUILDING LOCK SYSTEM 135,000.00 135,731.19 (731.19) # 0.00
2023 23-004  FUNZONE 38,000.00 34,607.69 3,39231 # (3,392.31)
2023 23-007  CORRIDOR RENO (22') 87,418.16 50,791.77 36,626.39 # (36,626.39)
2023 23-008  HIGH RISE WINDOW SEALANT 67,000.00 66,107.50 892.50 # 0.00
2023 23-009  FRONT FAGADE LOW RISE ENGINEER SURVEY 17,500.00 14,481.19 3,018.81 # (3,018.81)
2023 TOTAL: $344,918.16 $301,719.34 $43,198.82 ($43,037.51)

2024 24-002  GARAGE ASSESSMENT 15,000.00 16,231.25 (1,231.25) # 0.00
2024 24003  LOW-RISE BLOCK TILE/FACADE 96,000.00 106,189.91 (10,189.91) # 0.00
2024 24-005  EMERGENCY ROOF REPAIR 80,000.00 80,492.49 (492.49) # 0.00
2024 24-010  ERCO CELING TILE REPAIR 9,600.00 9,542.94 57.06 # 0.00
2024 TOTAL: $200,600.00 $212,456.59 ($11,856.59) $0.00
GRAND TOTAL: $2,241,352.66 $1,638,170.32 $603,182.34 ($638,949.96)

c:\data\chrisi\Desktop\Board Meetings\2024\FSCOA\10-12-24\FCOA RESERVE_STANDING_COMMON_AREA_@_063024- CI



Flagship COA

Interval Room Reserve

FUNDS:

MORGAN STANLEY CAPITAL BALANCE 782,451

TD BANK RESERVE BALANCE 18,248
TOTAL AVAILABLE FUNDS 800,699
APPROVED FUNDS:

RENOVATIONS - 2024 0
TOTAL APPROVED FUNDS 0
BALANCE AFTER COMPLETION OF APPROVED PROJECTS 800,699
TRANSFER IN:

DUE FROM OPERATING FUND PRIOR TRANSFERS 2,983,146

ANNUAL CONTRIBUTION TRANSFERS- 2024 1,669,065
TOTAL TRANSFERS IN 4,652,211
TRANSFERS OUT:

DUE TO OPERATING - INTEREST (26,299)
TOTAL TRANSFERS OUT (26,299)
POTENTIAL BALANCE @ YEAR END $5,426,611
TARGET BALANCE @ 12/31/2024 PER RESERVE STUDY $4,577,996

60 North Maine Avenue  Atlantic City, NJ 08401
Phone: 609-347-3524, ext. 4573 » Fax: 609-348-3570
10/9/2024 2:24 PM



FLAGSHIP CONDOMINIUM ASSOCIATION
INTERVAL ROOMS RESERVE ACCOUNT

60 NORTH MAINE AVENUE
ATLANTIC CITY, NJ 08401

OPEN PROJECTS

PROJECT PROJECT AMOUNT EXPENSE REMAINING
YEAR CODE o 5 APPROVED APPROVED FUNDS: BALANCE DreN
2024 XX-XXX $0 $0 S0 ! $0
2024 TOTAL: $0 $0 $0 ! $0
GRAND TOTAL: $0 $0 $0 $0

c:\data\chrisi\Desktop\Board Meetings\2024\FSCOA\10-12-24\FCOA RESERVE_STANDING_INTERVAL_@_083024- CI
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RECORD AND RETURN TO:
HUESTON MCNULTY, P.C.
256 Columbia Turnpike, Ste.
207 Florham Park, NJ 07932

Prepared by:

Robert J. Hueston, Esq.

RESOLUTION
No. 24

FLAGSHIP CONDOMINIUM ASSOCIATION, INC.
(ON GUEST CHECK-IN POLICY)

WHEREAS, by Master Deed and Bylaws recorded May 14, 1987
in the Atlantic County Clerk’s Office in Deed Book 4453, Page
026, et seq., as amended, Flagship Resort Associates, a New
Jersey Limited Partnership, established The Flagship, a
Condominium, upon certain lands in the City of Atlantic City,
County of Atlantic and State of New Jersey, all pursuant to
N.J.S. 46:8B-1 et seq; and

WHEREAS, the governing Documents empower the Board of
Directors (the “Board”) with all powers necessary for the
proper conduct and administration of the affairs of the
Association and the operation and maintenance of the
Development and to do and or cause to be done all such other
lawful acts and things as are not prohibited by law, or by

the Governing Documents; and



WHEREAS, The Flagship is a member of a group of resorts
operating as Club Boardwalk Resorts in the City of Atlantic
City and surrounding areas, the operation of which is similar
to the operation of a hotel with dining and recreational
amenities; and

WHEREAS, on occasion, guests at The Flagship Resort,
whether interval/condominium owners or members of the general
public, have exhibited behavior upon check-in or during stays
which are against the published standards of stay and policies
and which interfere with the peaceful and -enjoyable
environment which The Flagship strives to offer to all guest;
and

WHEREAS, the Board has determined that it is appropriate

to set forth a policy for the operation of The Flagship

Resort.
NOW, THEREFORE, BE IT RESOLVED on this day of
, 2024 as follows:
1 In the event that a guest of The Flagship Resort

exhibits behavior which interferes with the peaceful and
enjoyable environment associated with this facility, the
front desk may refuse to check that guest in and may cancel

the reservation without refund.



2. During the course of any stay, violations of the
policies on smoking, parties, quiet hours, use of balconies,
and other similar behaviors, may lead to eviction of the guest
or guests, without refund of the remaining reserved stay.

IN WITNESS WHEREOF, the Association has duly adopted

this policy Resolution this day of , 2024.
Attest: FLAGSHIP CONDOMINIUM
ASSOCIATION, INC.
By:
Ryan Sherman, Secretary Sharon Wilson, President




CORPORATE ACKNOWLEDGMENT
FLAGSHIP CONDOMINIUM ASSOCIATION, INC.

STATE OF NEW JERSEY )
. SS
COUNTY OF ATLANTIC )

I certify that on the day of , 2024, Ryan
Sherman personally came before me and these persons
acknowledged under Oath, to my satisfaction, that:

(a) this person is the Secretary for Flagship
Condominium Association, Inc., the corporation
named in this document.

(b) This person is the attesting witness to the
signing of this document by the proper corporate
officer Sharon Wilson, who i1s President of the
corporation.

(c) This document was signed and delivered by the
corporation as its voluntary act duly authorized
by a proper resolution of its Board of Directors;

(d) This person knows the proper seal of the
corporation which was affixed to this document;

(e) This person signed this proof to attest to the
truth of these facts; and

(f) The notarization of this document was performed
remotely using electronic means.

Signed and sworn to before me on this day of
;, 2024,

ROBERT J. HUESTON, ESQ.
Attorney at Law of New Jersey



