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THE EDGEWATER CONDOMINIUM ASSOCIATION, INC. 
_______________________________________________________ 

 
Special Emergency Insurance MEETING OF THE BOARD OF DIRECTORS 

 
May 12, 2022 

 
M I N U T E S 

 
 
A Special Insurance Meeting of the Board of Directors of the Edgewater Condominium Association, Inc. was 
held on May 12, 2022, by phone.  A verbal waiver of Notice was approved. 
 
I. OPENING OF MEETING / ATTENDANCE: 
Board Members present by phone: Harry Simonini, Roger Life, Sun Lee, Gil Hammond and David 
VandeLinde, 

 
Present from FirstService Residential: Beth Colon, Community Manager, Shannon Libby, Insurance Manager 
 
Guy Riska, of Global Partners. 

 
Mr. Simonini served as Chair of the Meeting and Ms. Colon served as Recording Secretary. Mr. Simonini 
called the meeting to order at 3:00 p.m. 

 
Mr. Simonini reported that the quorum requirement had been successfully met to conduct the Meeting.  
 
II. DISCUSSION ON INSURANCE PROPOSAL: 
  

Mr. Riska reviewed the materials as Exhibit A and answered all the Board questions before 
being dismissed. 
Options are SC Wind Pool (SCWP) and other carriers.  SCWP requires flood coverage.   
Options included deductibles of $5,000 and $25,000 with no significant savings for higher 
deductibles.  SCWP requires minimum of $3,125,000 flood coverage per building.   Taking 
full flood coverage will cost an additional $23,000 per building which does not make 
sense.   There is a penalty if we were to submit a claim.   
With minimum flood coverage SCWP is $435,050 and the flood $116,000, the total 
including excess wind coverage is $1,051,000.   Global is concerned how banks will view 
any coverage less than maximum.  Banks could force placed coverage on the Association 
or place that on the owner.  There are some uncertainties.   
The Board needs to decide today, the deductible amount and the amount of flood 
coverage.  If the Board chooses to increase limits after June 1, it could cost us significantly 
more than if we do it now. 
 
Motion made by David VandeLinde and seconded by Harry Simonini to go with the 
$5,000 deductible and the $3,125,000 flood coverage.  Motion carried unanimously. 

 
A suggestion was made to create an insurance brochure about Edgewater for marketing 
to prospective insurers in the future. 
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A future discussion will have to occur on the special assessment which is limited to 20% 
on an annual basis.   This from the Master Deed 4.3 and 4.4.   This year the maximum 
special assessment could be is $1,740.  Any additional special assessment must be 
approved by a majority of the owners.  Note:  7 months of this policy is for calendar year 
2022.  The remainder rolls into 2023 and the cost of that can be addressed as a budget 
item for the 2023 budget or as a special assessment if needed for 2023 should insurance 
continue to be excessive.  Once decided, communication to owners will need to be 
drafted and sent out. 
 
Shannon Libby will provide a detailed email to Guy with the Board’s requirements for the 
additional wind limits and confirm the flood deductible and coverage amounts.   Beth will 
process the additional wire transfer. 

 
The legal opinion should be provided today for Board review By Robert E. Lee, Esq. 

 
Motion made by Harry Simonini and seconded by David VandeLinde to authorize 
transfer up to $120,000 for the flood portion of the SCWP requirement be sent to Global 
Partners, LLC and paid from Reserves and a loan to operating.  Motion carried 
unanimously. 

  
 
III. ADJOURNMENT 
 

With no other business to discuss, the meeting was adjourned at 3:54 pm.   
 

 
 
  
  


