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TREASURER’S REPORT 

For the Year to Date, November 30, 2020 

 

ANNUAL MEETING 

January 9, 2021 

 

The certified public accounting firm of Doane CPA Firm audited the books of the Association 

for the year ending December 31, 2019.  Their final report, which indicates the financial position 

of the Association as of the end of 2019, will be mailed to the membership this month with the 

annual meeting minutes.  

 

This report will reflect the data from the last financial statement available, which is as of 

November 30, 2020.    

 

The Association ended November with a loss of income to expenses of $50,378 for the year to 

date, largely due to higher-than estimated property insurance premiums, repairs on aging 

vehicles and equipment, and temporary help in the landscaping department during the summer 

months. There was $1,286,297 in operating funds, and accounts receivable totaled $106,586. 

Accounts receivable over 90 days totaled $41,851, which either has since been paid or is in 

attorney collection. Accounts payable were $175,117. 

 

The most significant overbudget items in 2020 were: 

 

 Painting contractor, overbudget by $26,110, due to painting needed for extensive repairs 

completed around property. In early November, a new employee was brought on to 

handle the task, making building payroll overbudget by $2,190 for the month, but with 

considerable savings over contracting the work out. 

 Casualty and liability insurance, overbudget by $20,273 due to higher-than anticipated 

premiums 

 Trash removal, overbudget by $11,323, due to increased use of the furniture dumpsters 

when owners and renters clear out their condos upon moving out. There is also some 

illegal dumping, with unauthorized users guessing codes or obtaining them from 

residents. 

 Vehicle maintenance, overbudget in buildings and grounds by $8,686 and $5,005 

respectively, for costs to repair vehicles and the Association lift 

 Tree care, overbudget by $6,692, for dying trees that needed to be removed 

 Landscape chemicals, overbudget by $6,603, due to additional chemicals needed during the 

summer months and for the islands  

 Landscaping tools and equipment, overbudget by $5,619 

 Legal expenses, overbudget by $5,016 

 Temporary help in grounds is overbudget by $104,358, due to additional workers needed 

during the summer, but that amount is largely offset by underbudget amounts in grounds 

payroll, payroll taxes and workers comp premiums totaling $75,000. 

 A/C equipment and supplies is overbudget by $3,824, but that amount is more than offset 

by $5,683 more income than anticipated. 
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The primary underbudget areas include: 

 

 Insurance deductible expenses, underbudget by $21,870, due to there being only one 

leak that necessitated calling a restoration company. The deductible amount for the 

fire on Pinewood will show up on the 2021 financial statements. 

 Workers compensation, underbudget by $18,724 due to a premium refund received 

for 2019, applied in 2020, and the Association receiving a lower rate than budgeted 

for the building department 

 Water and sewer for irrigation, underbudget by $9,138 due to conservation efforts 

 Irrigation supplies, underbudget by $7,908, due to fewer repairs needed 

 Termite service, underbudget by $6,065, due to only one building needing tenting 

rather than the two budgeted 

 Administrative payroll, underbudget by $3,073, and postage, printing and billing, 

underbudget by $2,023, partly due to elimination of international mailing through the 

use of email 

 Other underbudget areas include gasoline in grounds, underbudget by $3,477; laundry 

room cleaning, underbudget by $3,619, and building materials, underbudget by 

$2,798. 

 

Income from laundry equipment is $140,635. Total interest income thus far is $1,218:  $528 

from operating funds and $690 from reserve funds.  

 

The Association ended November with $925,810 in reserves, the largest of which is the multi-

unit roof reserve, at $305,879, down by $26,588 since the first of the year, for completion of the 

1997 roofs. The Association is gradually building this reserve to cover the eventual replacement 

of the 1.2 million dollars in reroofing that had to be done after the 2004 hurricanes. The laundry 

room reserve has a balance of $194,611 and is continuing to build in preparation for the eventual 

replacement of the laundry equipment. The parking lot resurfacing reserve has a balance of 

$165,021, and the office and maintenance equipment reserve has a balance of $107,597. The 

multi-unit building reserve carries a balance of $55,862, and the lakeloft reserve has a balance of 

$59,874. The landscaping reserve has a balance of $36,276. 

 

The cash reserves are primarily invested in CDs, money markets and savings accounts at 

CenterState Bank, Mid-Florida Federal Credit Union, Quantum National Bank, Citizens Bank, 

TD Bank and SunTrust.  The interest rates on these accounts vary, with an average rate of return 

of approximately .28 percent.    

 

Respectfully submitted,  

 

 

 

John R. “Randy” Kuhl 

Treasurer 


