AGENDA

FLAGSHIP CONDOMINIUM ASSOCIATION, INC
BOARD OF DIRECTORS MEETING

Saturday, December 7th, 2024
10:00 a.m.
Zoom Meeting ID: 983 185 2492
Zoom Teleconference: 1 646 558 8656 (NY)

L Announcement re: Open Meetings Act/Confirmation of Publication of Notice
II. Approval of Minutes of Board Meeting(s) — October 12%, 2024
III.  Review of Financial Statements

A.  Budget deviation —September, 2024 Financials

B Maintenance Fee Collections — Static Date 11/30/24
C.  Capital Reserve — Income and Expenses
D

Investments/Reserve Accounts

IV.  Legal Report (Robert J. Hueston)
A. Corporate Transparency Filings - Resolution

V. Property Management Report

A. Kristy — Property Update

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

A. 2025 Meeting Dates

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

IX.  Adjournment



FLAGSHIP CONDOMINIUM OWNERS ASSOCIATION
MEETING OF THE BOARD OF DIRECTORS
October 12, 2024, at 10:00 a.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: Nicole Crawford, Kristy Lelii, and Chris Ibone

Professional Advisor: Robert Hueston, Esq.

Guests: Linda Booker, Charlene Jefferson, and Kathleen Kirkpatrick

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.

Sabrina Presby motioned to approve the minutes of 08/24/2024 at 5:00 p.m.; Ryan Sherman seconded the motion.

Financial Report by Chris Ibone

As 0f 08/31/2024 the Net Operating Deficit/Surplus versus Budget is ($204,192).

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

Favorable categories: Net Hotel Revenue; Property Taxes; Utilities; Payroll Housekeeping, Front Desk, Owner Services.
Unfavorable categories: Revenue, Bad Debt, Combined Insurance, Building, Furniture, Swimming Pool Expense.

Profit anc Loss Statement year to date as of 08/31/2024 shows Income from Operations exceeding budget at $1,546,213
vs. Actual of 51,342,021 with a Variance of ($204,192).

Collections as of 10/08/2024 are 2.62% lower than this period last year.

Maintenance fees applied in 2024 as of 10/08/2024 were 54.31%; maintenance fees applied in 2023 were 56.96%.

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

Reserve Standing for Interval Rooms as of 08/31/2024:
Y/E Potential Balance is $5,426,611; Target Balance 12/31/2024 per Reserve Study is $4,577,996.
Reserve Standing for Common Area as of 08/31/2024:
Y/E Potential Balance is $2.941,009; 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 08/31/2024 is $185,411.71
Morgan Stanley Interval Rooms Account 697-052807-161 Value as of 06/30/2024: $777,910.10;
TD Bank Reserve Balance as of 08/31/2024 is $782,450.49

Billing notifications for 2025 are being sent in the mail.

Legal Report by Robert Hueston, Esq.

There are no pending claims on the Association that would impact financials.

A prior incident at the Front Desk created the need to notify guests of rules and penalties for violations regarding
behavior. Robert Hueston will work with Chris Ibone for a Draft Resolution addressing behavior. This statement will be
posted at the Front Desk on placards, on the website, and will be included in the package containing conditions of stay
given at check-in. The Resolution will give the Front Desk employees authority to proceed with reporting. A motion was
made by Fran McDonald authorizing Bob Hueston to proceed with the Draft Resolution; Ryan Sherman seconded.



Flagship COA Board Meeting
October 12, 2024
Page 2

Management Report by Kristy Lelii

We are in the process of hiring a bar manager, bartenders, servers, and service runners for Kelsey and Kramer (K&K).
We need to pay the bartenders and bar manager since we hold the liquor license; the wait staff will be by K&K.

K&K may have the 90-minute rule whereby patrons should not stay beyond 90 minutes. This is mostly done for jazz
nights so that patrons do not over-stay. Ryan Sherman suggested that we can Google reviews to get an idea of complaints;
use this information for future.

Health Inspector was here and we are awaiting documents and re-inspection.

Octoberfest is coming up; there will be an email blast.

PMI is on schedule.

Building Management by Nicole Crawford
Floors 23 and 24 are complete. Garage is 95% complete.
Construction documents are bring completed per the Engineering Study.

Room Reserves n=ed to be done.

Report of Officers

Fran McDonald asked if we’l! be in the same conference room for our December meeting. Chris Ibone says that the
room wil! have construction being done and may not be available.

Baron Brockington received emails of complaints; Robert Hueston advised to forward these to Chris Ibone.

Roxanne Passarella commented that owners who sell their timeshares can get hurt. Sometimes the resale company does
not have the nroper license for that state.

Old Business
None

New Business
Fran McDonald asked if we have emails for everyone to advise them of our meetings. She suggested that Chris Ibone
have Zocm attendees add their email id to their chat. Owners can always give their email ids to chrisi@60north.net

Comments

Charlene '=erson asked if there will be separate bills by K&K? Roxane Passarella said ‘yes’. When does the 90 minute
start? Roxene Passarella said they only do this on jazz nights so that people don’t sit and stay. Although not as busy as
Pacific Avenue, Kristy Lelii will ask K&K to control timing if a line forms.

Kathleen Kirkpatrick asked if the cover includes takeout. Roxane Passarella said it does not; it’s mainly for music. Kristy
Lelii said e are not ready for music. We have Karaoke on Saturdays downstairs. We will contact K&K regarding music.
Agatha Strarourides asked if we have roof rental income. Roxane Passarella said ‘yes’ from T Mobile.

There bein no other old or new business, this meeting of the Board was adjourned on the motion of
Fran McDonald, which was seconded by Sabrina Presby at 11:00 a.m.

CERTIFICATION
[ hereby ity 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
Mazintenance 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 Czre
Front Desk
Guest Relations
Owner Services
Transportation
Maintenancs
Utilities

Total Expenses

Income from Operations

Flagship Condominium Owners Assocation

Profit and Loss Statement
For the Nine Months Ending September 30, 2024

September YTD
Actual Budget Variance Actual Budget Variance

$1,522,503 $1,508.268 ($75,765) $13,843,930 $14,384,408 ($540,478)
10,500 10,833 (333) 94,500 97,497 (2,997)
53,230 53,812 (582) 478,705 484,304 (5,599)
(539,583) (408,566) (131,017) (4,596,158) (3,677,094) (919,064)
1,046,650 1,254,346 (207,696) 9,820,977 11,289,114 (1,468,137)
293,981 254,251 39,710 3,067,453 2,701,480 365,973
14,743 13,000 1,743 111,647 124,500 (12,853)
3,356 3,040 316 14,460 24,586 (10,126)
37,201 22,776 14,425 322,574 226,235 96,339
3,574 2,350 1,224 31,536 21,150 10,386
1,399,485 1,549,763 15,649 13,368,647 14,387,065 (1,018,418)
216,932 236,384 19,452 2,011,488 1,989,439 (22,049)
386,243 371,243 (15,000) 3,564,787 3,424,099 (140,688)
41,443 48,912 7,469 387,114 437,122 50,008
14,728 15,466 738 120,315 140,319 20,004
10,342 24,013 13,664 114,358 216,705 102,347
196,005 219,536 23,531 1,786,858 1,988,352 201,494
26,030 32,263 6,233 266,678 290,867 24,189
30,006 30,035 29 281,075 270,315 (10,760)
64,544 81,835 17,291 624,237 734,913 110,676
15,658 18,427 2,769 148,862 162,343 13,481
9,447 32,815 23,368 210,509 334,735 124,226
19,249 23,034 3,785 141,824 166,806 24,982
155,575 165,057 9,482 1,411,939 1,502,313 90,374
67,815 90,517 22,702 798,4%4 887,061 88,567
1,254,024 1,389,537 135,513 11,868,538 12,545,389 676,851
145,461 160,226 (14,765) 1,500,109 1,841,677 (341,568)




Flagship Condominium Owners Assocation
Departmental Statement

General Administration
For the Nine Months Ending September 30, 2024

September YTD
Actual Budget Variance Actual Budget Variance
Expenses

Salaries $9,077 $0 (%9,077) $78,715 30 ($78,715)
Bonus 0 0 0 (78) 0 78
Payroll Taxes 448 825 377 7,395 7,517 122
Group Insurance 1,994 596 (1,398) 15,754 5,364 (10,390)
Workers Comp 7,535 339 (7,196) 82,910 3,090 (79,820)
Employee Meals 0 0 0 190 0 (190)
Contract Labor 0 400 400 0 3,600 3,600
Staffing Expenses 19,054 2,160 (16,894) 184,886 19,571 (165,315)
Advertising 0 150 150 450 1,350 900
Cable Television 244 7,055 6,811 57,784 63,495 5,711
Computer Support 1,940 1,975 35 23,035 17,775 (5,260)
Computer Supplies 0 750 750 224 1,500 1,276
Charitzble Contributions 0 1750 1,750 1,250 5,250 4,000
Credit Card Fees 26,454 16,150 (10,304) 218,034 200,975 (17,059)
Customer Relations 245 750 505 2,225 3,500 1,275
Dues and Subscriptions 408 0 (408) 536 1,000 464
Employee Relations 2 600 598 389 5,400 5,011
Legal Fees 1,263 1,350 87 11,659 12,150 491
Licenses and Taxes 0 0 0 1,878 5,000 3,122
Meals and Entertainment 2 0 (2) 1,712 0 (1,712)
Property =ntertainment 0 600 600 0 3,000 3,000
Postage 592 400 (192) 1,822 3,600 1,778
Printing 0 250 250 0 750 750
Professional Fees 0 500 500 0 1,500 1,500
Rental Program 0 1,250 1,250 6,668 14,550 7,882
Equipment Rental 1,053 0 (1,053) 14,202 0 (14,202)
Computer Rental 0 6,750 6,750 0 60,750 60,750
0 167 167 (107) 1,603 1,610
0 100 100 1,992 900 (1,092)
Supplies operating 425 0 (425) 1,736 0 (1,738)
Telephone 6,637 7,500 863 79,311 67,500 (11,811)
Training and Education 0 0 0 2,600 0 (2,600)
Trave! 0 0 0 640 0 (640)
Travel Commissions 15,992 6,565 (9,427) 144,530 102,841 (41,689)
iting/Audit Fees 2,167 2,167 0 19,503 19,503 0
ontracts 6,250 0 (6,250) 12,500 0 (12,500)

(532) 0 532 (3,053) 0 3,053
f 56,853 56,830 (23) 511,672 511,470 (202)
Federz! Income Taxes 0 200 200 0 1,800 1,800
Properiv Tax 130:235 156,000 25,765 1,227,979 1,404,000 176,021
General Liability Insurance 116,959 99,274 (17,685) 1,023,269 893,466 (129,803)
Prior Year Expense 0 0] 0 15,461 0 (15,461)
Total = »enses 386,243 371,243  (15,000) 3,564,787 3,424,099 (140,688)



Flagship Condominium Owners Assocation
Departmental Statement

Security
For the Nine Months Ending September 30, 2024

September YTD
Actual Budget Variance Actual Budget Variance
Expenses

Salaries $35,209 $37,150 $1,941 $335,001 $334,350 ($651)
Bonus 1,153 0 (1,153) 1,175 0 (1,175)
Payroll Taxes 2,915 3,733 818 31,330 33,597 2,267
Group Insurance 911 1,950 1,039 10,111 17,5650 7,439
Workers Comp 0 1,496 1,496 0 11,878 11,878
Emnloyee Meals 0 333 333 0 2,997 2,997
Contract Labor 0 2,150 2,150 0 19,350 19,350
Siaffing Expenses 40,188 46,812 6,624 377,617 419,722 42,105
Computer Supplies 19 250 231 19 750 731
=mpoyee Relations 0 100 100 566 900 334
intermnal Communications 191 150 (41) 1,067 1,350 283
Security 403 1,000 597 3,549 9,000 5,451
Office Supplies 0 100 100 728 900 172
Supplies 0 250 250 1,632 2,250 618
53 0 (53) 753 0 (753)

589 250 (339) 1,183 2,250 1,067

Totz! =xpenses 41,443 48,912 7,469 387,114 437,122 50,008




Expenses
Salaries

Payrcll Taxes
Group Insurance
Workers Comp
Employee Meals

Staffing Expenses

Employee Relations
Supplies

Uniforms
Engineering Supplies
Swirming Pool

Tota! Expenses

Flagship Condominium Owners Assocation

Departmental Statement

Safety / Pool
For the Nine Months Ending September 30, 2024
September YTD
Actual Budget Variance Actual Budget Variance
$9,407 $11,745 $2,338 $74,809  $105,705 $30,896
908 1,180 272 7,669 10,620 2,951
0 750 750 0 6,750 6,750
0 458 458 0 3,747 3,747
0 133 133 0 1,197 1,197
10,315 14,266 3,951 82,478 128,019 45,541
0 0 0 481 0 (481)
0 150 150 1,724 1,350 (374)
0 50 50 522 450 (72)
0 0 0 159 0 (159)
4,413 1,000 (3,413) 34,951 10,500 (24,451)
14,728 15,466 738 120,315 140,319 20,004




Flagship Condominium Owners Assocation
Departmental Statement

Collections
For the Nine Months Ending September 30, 2024

September YTD
Actual Budget Variance Actual Budget Variance
Expenses

Salaries $5,753 $18,508 $12,755 $72,371 $166,572 $94,201
Bonus $1,554 30 (1,554) 6,951 30 (6,951)
Commissions 2,214 0 (2,214) 17,481 0 (17,481)
Payroll tax 636 1,860 1,224 7,802 16,740 8,938
Group Insurance 0 1,261 1,261 3,755 11,349 7,594
Workers Comp 0 648 648 0 5,832 5,832
Staffing Expenses 10,157 22,277 12,120 108,360 200,493 92,133
Computer Support 160 0 (180) 160 0 (160)
Computer Supplies 0 0 0 0 588 588
Credii Reports 0 50 50 84 450 366
Dues and Subscriptions 32 0 (32) 540 0 (540)
Emgpioyee Relations 0 117 117 110 1,053 943
nternal Communications 0 279 279 0 2,511 2,511
Office Supplies 0 59 59 96 531 435
Telephone 0 0 0 182 0 (182)
Service Contracts 0 1,231 1,231 4,826 11,079 6,253
Totz! Expenses 10,349 24,013 13,664 114,358 216,705 102,347




Expenses
Salaries

Payroll Taxes
Group Insurance
Workers Comp

Staffing Expenses
Amenities
Computer Supplies
Empiloyse Relations
Internz! Communications
Linen
Printing
Office Supplies

I

cal Equipment
Service Contracts
Prior Yzzr Expense

Tota! Exnenses

Flagship Condominium Owners Assocation
Departmental Statement

Housekeeping
For the Nine Months Ending September 30, 2024

September YTD
Actual Budget Variance Actual Budget Variance

$152,803 $151,919 ($884) $1,313,290  $1,367,271 $53,981
13,012 15,268 2,256 117,522 137,412 19,890
1,564 7,500 5,936 23,181 67,500 44,319

0 5,883 5,883 0 48,675 48,675
167,379 180,570 13,191 1,453,993 1,620,858 166,865
0 4,583 4,583 22,447 41,247 18,800

0 183 183 0 1,647 1,647

0 6G0 600 1,067 5,400 4,333

0 700 700 2,000 6,300 4,300

11,309 11,250 (59) 113,687 120,250 6,563
0 50 50 2,201 450 (1,751)
35 100 65 1,203 900 (303)
16,284 20,000 3,716 171,444 177,800 6,356
0 500 500 7,645 4,500 (3,145)
0 0 0 187 0 (187)

998 1,000 2 8,987 9,000 13
0 0 0 1,997 0 (1,997)
196,005 219,536 23,531 1,786,858 1,988,352 201,494




Flagship Condominium Owners Assocation
Departmental Statement

Laundry
For the Nine Months Ending September 30, 2024

September YTD
Actual Budget Variance Actual Budget Variance
Expenses
Salaries $23,007 $23,479 $472 $210,011  $211,311 $1,300
Pzyroll Taxes 2,116 2,360 244 20,055 21,240 1,185
Group Insurance 382 1,285 903 5,479 11,565 6,086
Workers Comp 0 939 939 0 8,451 8,451
Emnlovee Meals 0 200 200 0 1,800 1,800
Staffing Expenses 25,505 28,263 2,758 235,545 254,367 18,822
Supplies 0 2,750 2,750 16,168 24,750 8,582
Uniforms 0 0 0 0 500 500
Laundry Equipment 525 1,250 725 13,462 11,250 (2,212)
Prior Year Expense 0 0 0 1,503 0 (1,503)

Tofal Expenses 26,030 32,263 6,233 266,678 290,867 24,189




Expen
Saler
Bonus

Payroll Taxes
Group Insurance
Werkers Comp
Contract Labor

7]
(D
7]

0]

Staffing Expenses
Computer Supplies
Dues and Subscriptions
Empioyse Relations
Office Supplies

Supplies

Total Expenses

Flagship Condominium Owners Assocation

Departmental Statement
Customer Care

For the Nine Months Ending September 30, 2024

September YTD

Actual Budget Variance Actual Budget Variance
$6,891 $4,737 {$2,154) $64,096 $42,633 ($21,463)
410 0 (410) 427 0 (427)
412 476 64 5,586 4,284 (1,302)
603 340 (263) 5,010 3,060 (1,950)
0 166 166 0 1,494 1,494
21,228 23,722 2,494 201,587 213,498 11,911
29,544 29,441 (103) 276,706 264,969 {11,737)
0 29 29 0 261 261
462 489 27 4,151 4,401 250
a 18 18 63 162 99
0 29 29 155 261 106
0 29 29 0 261 261
30,006 30,035 29 281,075 270,315 (10,760)




Expenses
Salaries

Payroll Taxes
Group Insurance
Workers Comp
Empnlovee Meals

Stafing Expenses

Computer Supplies

Customer Relations
Dugs z1.C Subscriptions
Emplcyze Relations
Interr.a. Communications
Mezals end Entertainment
Print

Equipment Rental

Repairs and Maintenance

~nlice
EV A el

Flagship Condominium Owners Assocation

Departmental Statement

Front Desk
For the Nine Months Ending September 30, 2024
Septembar YTD

Actual Budget Variance Actual Budget Variance
$57,031 363,862 $6,831 $525,015 $574,758 $49,743
5,293 6,345 1,052 50,685 57,105 6,420
689 3,800 3,111 17,460 34,200 16,740
0 2,235 2935 0 20,115 20,115
0 575 575 0 5175 5175
63,013 76,817 13,804 593,160 691,353 98,193
0 500 500 0 4,500 4,500
0 400 400 6,765 4,300 (2,465)
0 0 0 614 0 (614)
0 400 400 165 3,600 3,435
0 167 167 0 1,503 1,503
0 0 0 26 0 (26)
0 125 125 1,001 375 (626)
0 108 108 0 972 972
0 110 110 0 330 330
1,143 542 (601) 8,566 4,878 (3,688)
388 2,000 1,612 13,004 17,100 4,096
0 666 666 473 6,002 5,529
0 0 0 463 0 (463)
64,544 81,835 17,291 624,237 734,913 110,676




Expenses
Salaries
Payroll Taxes
Group Insurance
Workers Comp
Emrlovze Meals

Staffing Expenses

Emmployse Relations
Internzl Communications

[l e.
S0
)

Flagship Condominium Owners Assocation

Departmental Statement

Guest Services
For the Nine Months Ending September 30, 2024

September YTD

Actual Budget Variance Actual Budget Variance
$13,380 $14,502 $1,122 $118,896  $130,518 $11,622
1,179 1,385 206 11,372 12,465 1,093
1,099 1,050 (49) 15,306 9,450 (5,856)
0 507 507 0 4,563 4,563
0 166 166 0 1,494 1,494
15,658 17,610 1,952 145,574 158,490 12,916
0 75 75 0 675 675
0 187 167 0 1,503 1,503
0 75 75 0 675 675
0 500 500 3,288 1,000 (2,288)
15,658 18,427 2,769 148,862 13,481

162,343




Flagship Condominium Owners Assocation
Departmental Statement

Owner Services
For the Nine Months Ending September 30, 2024

September YTD
Actual Budget Variance Actual Budget Variance
Expenses
Salaries $7,746 $15,596 $7,850 $79,009  $140,364 $61,355
Payroll Taxes 725 1,567 842 7,697 14,103 6,408
Group Insurance 0 650 650 3,720 5,850 2,130
Workers Comp 0 546 546 0 4914 4,914
Contract Labor 0 3,000 3,000 0 27,000 27,000
Stzffing Expenses 8,471 21,359 12,888 90,426 192,231 101,805
Computer Supplies 0 333 333 0 2,897 2,997
Dues ana Subscriptions 278 0 (278) 2,601 0 (2,601)
Engioyze Relations 0] 308 308 183 2,772 2,589
Hospiizlity 441 5,450 5,009 14,136 48,450 34,314
Inteinal Communications 0 0 0 1,025 0 (1,025)
Ownzr Administration 109 1,850 1.744 49,916 38,750 (11,166)
Ownzr Entertainment 0 275 275 0 2,475 2,475
Postags 0 3,100 3,100 50,476 45,900 (4,578)
Prin 0 0 0 58 0 (58)
Off olies 0 40 40 206 360 154
Telephcone 148 0 147 0
Un 0 100 100 379 800 421
Ci = Satisfaction 0 0 0 956 0 (956)
To! znses 9,447 32,815 23,516 210,509 334,735 124,373



Flagship Condominium Owners Assocation
Departmental Statement

Transportation
For the Nine Months Ending September 30, 2024

September YTD
Actual Budget Variance Actual Budget Variance

Expenses

Salaries $3,617 $3,711 $94 $31,693 $33,399 $1,706

Payroll Taxes 336 373 37 3,060 3,357 297

Group Insurance (4) 245 249 (44) 2,205 2,249

Workers Comp 0 130 130 0 1,170 1,170

Staffing Expenses 3,949 4,459 510 34,709 40,131 5,422

Susst Transportation 15,300 18,575 3,275 107,115 126,675 19,560
Tota! Expenses 19,249 23,034 3,785 141,824 166,806 24,982




Flagship Condominium Owners Assocation
Departmental Statement
Maintenance
For the Nine Months Ending September 30, 2024

September YTD
Actual Budget Variance Actual Budget Variance
Expenses
Saleries $75,497 $84,483 $8,986 $710,915 $760,347 $49,432
Payroll Taxes 6,100 8,491 2,391 64,728 76,419 11,691
Group Insurance 3,823 5,300 1,477 53,063 47,700 (5,363)
Workers Comp 0 2,957 2,957 0 26,613 26,613
Other Banefits 10,160 10,352 192 88,261 93,168 4,907
Employee Meals 0 800 800 0 7,200 7,200
Staffing Expenses 95,580 112,383 16,803 916,967 1,011,447 94,480
Cornputar Supplies 0 83 83 191 747 556
Emgloyss Relations 0 125 125 800 1,125 325
internzl Communications 0 200 200 913 8,400 7,487
Licensss and Taxes 0 0 0 4 957 4,000 (957)
Eglicmant Rental 0 0 0 440 0 (440)
Renairs and Maintenance 678 0 (678) 678 0 (678)
Office Sunplies 0 42 42 532 378 (154)
Supnlies 9,958 883 (9,075) 24,099 7,947 (16,152)
Telephone 53 0 (53) 53 0 (53)
Training and Education 0 83 83 0 747 747
Uniforms 0 400 400 759 3,600 2,841
Jenicie Exoenses 0 250 250 1,008 2,250 1,242
Apt & Repair 1272 3,500 2,228 18,105 31,500 13,395
Bu 2,303 7,083 4,780 71,122 63,747 (7,375)
Carperiin 0 1,000 1,000 9,321 9,000 (321)
“lecirical Equipment 661 1,000 339 9,555 9,000 (555)
Elevators 13,936 7.917 (6,019) 66,516 71,253 4,737
Er no Supplies 0 0 0 2,361 0 (2,361)
Flc 0 500 500 0 4,500 4,500
ol 0 1,500 1,500 29,260 13,500 (15,760)
Gi = 2nd landscaping 0 200 200 3,296 1,800 (1,496)
uioment 981 4,583 3,602 19,691 41,247 21,556
-cuioment 0] 125 125 0 1,125 1,125
i o8 0 958 958 2,937 8,622 5,685
zintenance 5,462 2,500 (2,962) 10,260 22,500 12,240
cal Equipment 904 417 (487) 6773 3,753 (3,020)
e and Decorating 491 1,667 1,176 8,005 15,003 6,998
" 2,232 3,338 1,101 31,215 29,997 (1,218)
2Cis 4,990 5,000 10 58,608 45,000 (13,608)
0 25 25 3,174 5,625 2,451
s 0 0 0 0 1,000 1,000
0 1,200 1,200 4,442 16,000 11,558
Te 0 42 42 2,722 378 (2,344)
0 2,083 2,083 2,730 18,747 16,017
Wastz 15713 5,000 (10,713) 97,268 45,000 (52,268)
W 3671 375 14 3,181 3,375 194
Tctia! =ipenses 155,575 165,057 9,482 1,411,939 1,502,313 90,374




Flagship Condominium Owners Assocation
Departmental Statement
Utilities
For the Nine Months Ending September 30, 2024

September YTD
Actual Budget Variance Actual Budget Variance
Expenses
Power $39,747 $56,705 $16,958 $467,236 $502,624 $35,388
Gas 0 7,478 7,478 107,518 160,611 43,093
Sewer 17,068 16,702 (366) 152,318 147,138 (5,180)
Water 11,000 9,632 (1,368) 71,422 86,688 15,266

Tot=] Zxpenses 67,815 90,517 22,702 798,494 887,061 88,567




FOR ALL DISPOSITION CODES
AS OF 11-30-2024

CHARGE
DESCRIPTION
2025 CHARGES
2025 RCVY CHGS
2025 APPLIED
—-CASH
--NON CASH
—-DISCTRAN

2024 RCVY CHGS
2024 ASPLIED
—CASH

--NON CASH

2023 Colsctions as of 11/30/24:

UNAPP
CASH

(= =llelNelNeNe

0
-108659.1
-108659.1

14.41
160.79
-108483.9

0

0
26920.08
16324.02
10596.06
0

0
-13128.8
13791.28
8054.92
-20740.47
1105.73

0

0
17810.18
5106.89
12703.29
0

0
-9693.43
8116.75
5645.86
-13762.61
0

UNAPP
NON CASH

==l ollslelole]

-10712.03
-10719.03
1225.8

0
-8493.23

O C o000 Oo

-244.12
-244.12
85.45
158.67

0

0
3971.82
-1434.86
5406.68
0

0
-138.89
3832.53
70
-3902.93
0

MAINT

FEE
20032000.07
0
-3613866.39
-3558707.65
-55158.74
0
0
0
16418133.68
-14443.85
-13677.22
16390012.61

18.04%

18607989.05
0
-8706711.38
-8105956.44
-600754.94
0

o]

0
8901277.67
-42359.24
-158914.41
8700004.02

52.16%

LATE
FEE

OO0 oo CcC oo

-3349.01
-3349.01
0
0
-3348.01

529865

0
-138088.57
-100818.3
-37270.67
0

0

0
391776.03
-980
-2207.36
388588.67

26.06%

LATE
CHG

(= =llellelNelNe el

-248.98
-248.98

-248.98

342602.54
0
-26364.71
-21432.4
-4932.31
0

0

0
316237.83
-380

-465
315392.83

7.70%

*~4.6m sent to third party collections

18280765.46
0
-10463820.93
-10263247.31
-200573.62

0

0

0

7816944.53
-358534.6
-141422.54
7316987.39

57.24%

503180

0
-145571.38
-128442.86
-17128.52
0

0

0
357608.62
-15120
-3235.77
339252.85

404795

0
-55492.78
-45829.89
-9662.89
0

0

0
349302.22
-7940.01
-1540.33
339821.88

TOTALS
20032000.07
0
-3613866.39
-3558707.65
-55158.74
0
0
-123193.33
16254940.35
-13203.64
-13516.43
16268220.28

19491730.59
0
-9854294.39
-9221732.53
-632561.86
0

0

-13372.92
9624063.28
-35578.87
-182171.57
9406312.84

19201067.46
0
-10654735.08
-10445451.03
-209284.06

0

0

-9832.32
8536500.05
-375503.75
-163906.18
7996650.12

$18,326,008.50

$10,037,095.91

24vs 23

-2.61%



Flagship COA
Interval Room Reserve

Ol

9/30/2024

FUNDS:

MORGAN STANLEY CAPITAL BALANCE 584,595
| TD BANK RESERVE BALANCE 18,248
TOTAL AVAILABLE FUNDS 602,843
|APFROVED FUNDS:
_RENOVATIONS - 2024 0
[TOr/L APPROVED FUNDS 0
\BAL/NCE AETER COMPLETION OF APPROVED PROJECTS 602,843
| DU "ROM OPERATING FUND PRIOR TRANSFERS 2,983,146
| ANNUAL CONTRIBUTION TRANSFERS- 2024 1,669,065
ITOTAL TRANSFERS IN 4,652,211
[TRANSFERS OUT:
| DUE TO OPERATING - INTEREST (31,536)
TOTAL TRANSFERS OUT (31,536)
POTENTIAL BALANCE @ YEAR END $5,223,517
"TARGET BALANCE @ 12/31/2024 PER RESERVE STUDY $4,577,996

60 North Maine Avenue ¢ Atlantic City, NJ 08401
Phone: 809-347-3524, ext. 4573 » Fax: 609-348-3570

12/5/2024 11:47 AM




FLAGSHIP CONDOMINIUM ASSOCIATION i
INTERVAL ROOMS RESERVE ACCOUNT pd ) L

80 NORTH MAINE AVENUE
ATLANTIC CITY, NJ 08401

OPEN PROJECTS
PROJECT PROJECT AMOUNT EXPENSE REMAINING
OPEN
YEAR CODE D eREa IO APPROVED APPROVED FUNDS: BALANCE
2024 XX-XXX 50 S0 S0 ! S0
2024 TOTAL: $0 $0 $0 i $0
GRAND TOTAL: S0 S0 ] ]

cldata\chrisiiDesktop\Board Meetings\2024\FSCOA\12-7-24\FCOA RESERVE_STANDING_INTERVAL_@_093024- Ci



® i)
Flagship COA
Common Area Reserve

09-30-2024
FUNDS
__IMIORGAN STANLEY CAPITAL BALANCE $35,413
TD BANK RESERVE BALANCE 1,797,485
TOTAL AVAILABLE FUNDS: 1,832,898

APPRCVED FUNDS (Not Completed)

_ 2021 RENOVATIONS (113,387)

2022 RENOVATIONS (465,291)
~ 2023 RENOVATIONS (43,038)
2024 RENOVATIONS (23,950)
TCTAL APPROVED FUNDS: (645,666)
|BALANCE {AFTER ALL JOBS ARE COMPLETED) 1,187,233
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 -

WIE| FINANCE PAYMENTS- 2024 (23,621)
TOTAL TRANSFERS OUT: (23,621)
POTENTIAL BALANCE @ YEAR END: $2,802,061
T/AEET BALANCE @ 12/31/2024 PER RESERVE STUDY $2,046,127

= e PR G

60 North Maine Avenue - Atlantic City, NJ 08401

Phone: 609-347-3524, ext. 4573 « Fax: 609-348-3570
12/56/2024 11:47 AM



FLAGSHIP CONDOMINIUM ASSOCIATION
RESERVE STANDING COMMON AREA ANALYSIS

80 NORTH MAINE AVENUE
ATLANTIC CITY, NJ 08401

™k

PROIJECT

YEAR JOB# DESCRIPTION APPROVED TOTAL SPEND BALANCE OPEN
2021 21-010  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 21-005  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 22-018  SIMPLEX PHASE 1 551,562.00 86,271.00 465,291.00 # (465,291.00)
2022 TOTAL: $1,324,562.00 $882,446.48 $442,115.52 ($465,291.00)
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 3,352.31 # (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 GARAGE ASSESSMENT 15,000.00 16,231.25 (1,231.25) # 0.00
2024 LOW-RISE BLOCK TILE/FACADE 96,000.00 106,189.91 (10,185.91) # 0.00
2024 EMERGENCY ROOF REPAIR 80,000.00 80,492.49 (492.49) # 0.00
2024 ERCO CELING TILE REPAIR 9,600.00 9,542.94 57.06 # 0.00
2024 GARAGE REHAB ASSESMENT 30,000.00 6,050.00 23,950.00 ¥ (23,950.00)
2024 TOTAL: $230,600.00 $218,506.59 $12,093.41 ($23,950.00)
GRAND TOTAL: $2,271,352.66 $1,661,454.72 $609,897.94 ($645,665.56)

c\data\chrisiDesktop\Board Meetings\2024\F SCOA12-7-24\FCOA RESERVE_STANDING_COMMON_AREA_@_093024- Cl
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RECORD AND RETURN TO:
HUESTON MCNULTY, P.C
256 Columbia Turnpike, Ste. 207
Florham Park, New Jersey 07932

Prepared by:

Samuel J. McNulty, Esq.

| RESOLUTION

No. -24

(Pertaining to Compliance with Corporate Transparency Ac_t,j,i 31 U.S.C. §5336)

WHEREAS, the United States Congress has passed the Corporate
fransparency Act, 31 U8 e §$5336, (hereinafter “CTAY) . The CTA,
enacted as part of broader anti-money laundering efforts, mandates
companies to disclose their beneficial ownership information to a
federal database maintained by the Financial Crimes Enforcement
Network (FinCEN). The CTA has been interpreted to require that
community associations and the board members elected to serve on
he boards, register with FinCen and provide the identifving
information required by CTA; and

WHEREAS, failure to comply with the CTA is fraught with peril.

The CTA makes it illegal to: (1) “willfully provide, or attempt to

_
3

[0}

0]

false or fraudulent beneficial ownership information”;

and (2) “willfully fail to report complete or updated beneficial

,

vnership information.” 31 U.5.€. & 5336 (H) (1) Any individual who

O

is guilty of violating either provision is civilly liable and may



be fined up to $500 a day for each day that “the violation continues
@ Bag nEt ‘been relmedisd.”™ Td. 8§ 5336(h) (3) [A) ). Ewcther, any

individual who i1s guilty of violating either provision may be

ipncarcerdted for Up Lo tweo yedrs ahd fined Up to 510,000. Id. S8

n
(8]
o
(6)
—
o
—
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WHEREAS, on December 3, 2024, the United States District Court

Hh

pr Uhe EBastern Distriet of Texas in the action entitled, Texss

Top Cop Shop, Inc., et al. vs. Merrick Garland, Attorney General

the United States, et al., Civil Action NoX4324-CV-478, issued

e}
!r-n
=1

a nationwide preliminary injunction against the enforcement of the
(ETA) ; guestioning 1ts constitutionaRitv'tand its impact on small
businesses. The court explicitly.determined that the preliminary
injunction applies nationwide.“. The order noted that both the CTA
and the Reporting RuleWw¥mpact approximately 32.6 million
businesses across the United States. Because one of the plaintiffs
in the Texas case, the National Federation of Independent Business
(NEFIB), represents members nationwide, the court concluded that a
nationwide 1njunction was necessary to provide meaningful relief

and address the extensive constitutional violations identified;

WHEREAS, the Association in reliance upon the information
provided by its legal counsel understands that the nationwide

irjunction means That no business or dindividual ids currently

required to comply with the CTA, but that further coUrt decisions



or governmental action could reinstate the CTA’s enforceability;

WHEREAS, the Board, using its business judgment and in good
faith reliance upen the advice provided to it by legdl ¢ounsel
ekd to set forth 4dts policy zelative to ©the CTA -and the
obligation of the Association and Board to register with FinCen in
compliance with the CTA,

NOW, THEREFORE, BE IT RESOLVED THAT, the Association hereby
opts the following policy relative to Bompliance with the
Cerporate Tfansparency Act; 31 U,5.C. $533m

1, Upon the advice of legal counsel, the Board understands
that a nationwide injunction has, been“issued by the United States
Distriet Ceourt for the EasteraNBistrict of Texass Iin the action

arntitled, Texas Top Cop Shepsd lIne., et al. vs. Merrick Garland,

Attorney General of théwUnited States, et al., Civil Action No.

4:24-CV-478 dated December 3, 2024.

2. Bs A& reeNMlts of this natiohwide 1njunGriont,  Ehe Board
understands that no business or individual is currently required
to  somply WitH The gT2; but that further ceourt 'degisiens or

governmental action could reinstate the CTA’s enforceability.

W

ThHa ‘Bpard has determined that ne filing with FinCen shali

o)

place for the Association as a Reporting Company under the
CTA unless and nntil the nationwide injunction Lssued by the Texas

“op Cop Shop court is dissolved, lifted or overturned. The Board

(V8]



e

1~
S

—~

tes that i1ts intent is to comply with the provisions of the CTA
that this action is not in any way, nor shall it be constriied

any way as a willful failure to report complete or updated

=neficial ownership information as otherwise required under the

B amcsl UL SHCH TSEEse (hil]) .

LIS ool

93]
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e

i
(5]
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the nationwide injunction issued by the Texas Top Cop

urt is dissglved, lifted or overturned, the Board shall
ke the following actions:

a) with the advice of counsel, the Association shall seek the

A

rvices of a private company at www.finceénreport.com which is not

Iincenreport.com 1in complianeesw/ with the CTA and who shall

h
’

¥

fter monitor the Assoedation’s compliance with CTA. The

m
W
'
(

sociation shall deem™.the cost of such services as a common

0Q
83}

rense pursuant to the governing documents.

b) It is theypolicy of the Association that each Board member

sER - Lhe seler respensibilaty for his @r her conpliarnce 'wirh °che

A as a “beneficial owner” as defined in the CTA. As a condition

vice on the Board, each Board member shall comply with the

c) Upon the request of a Board member, the Association shall

=k the services of a private company at www.fincenreport.com

which is not affiliated with the government or with a third party



=1dor who shall administratively file through fincenreport.com on
zch Board member’s behalf who makes a request to the Board and
shall thereafter monitor the Board member’s compliance with
il The Association shall deem the cost of such services as a
mon expense pursuant to the governing documents.
d) Any Board member who does not request the assistance of

Assoclation in complying with the CTA shall on a yearly basis

vide written confirmation of his or her complianee with CTA.



Flagship COA
Meeting Dates

2025
DATE TIME TYPE LOCATION | DAY OF WEEK
January 18, 2025 10:00 A.M. Board Hybrid Saturday
March 29, 2025 10:00 A.M. Board Hybrid Saturday
June 25, 2025 5:00 P.M. Board Hybrid Wednesday
7:00P.M. | Annual Zoom Wednesday
August 23, 20625 10:00 A.M. Budget Hybrid Saturday
| 12:.00 P.M. | Board Hybrid Saturday
Cciober 11,2025 | 10:00 A.M. Board Hybrid Saturday
December 06, 2025 | 10:00 A.M. . Board Hybrid Saturday
|
*Note ALL Meetings will b:e held via Hybrid/Zoom
See vy clubbeardwalkresorts.com >Vacation Ownership> Association Information,

for z!l info and packages




