Nov 18th Board Meeting
Meeting called to order.

Prayer

Pledge

Motion and 2nd to approve Oct. 2nd minutes.

Presidents Report:  

Board was emailed a change of agreement with attorney.  It is now Tim Sloan PA.  A motion was made to approve Mr. Sloan’s new title as council for Bay Haven affective Nov. 1, 2007.  A motion was made by Mr. John Meyer and a 2nd was made by Wade Reinhart.  Motion carries.  A written copy was emailed to the board.  
Dr. Kitts has been in contact with Steve Burks from Van Guard Bank.  The Tarp funds, (the temporally assessment restructuring plan) that is existing in the nation and Synovis is eligible for that money.  They should know next week if they will be able to receive the tarp funds.  If they receive the tarp funds, they will end up with the ability to resell our bonds.  If not, Steve feels confident that we will be able to work with Federal Home Loan guarantee and be able to re-sell our bonds that way.  We will b e right back to where we started, we will be in a good position with pretty low rates.

Mr. Burk is having his Administrative Assistant contact Dr. Kitts to recommend four banks to us that are 5/O and 4/O Baver rating and Star rating banks.  These banks will be recommended to us so we can put our money in for FDIC protection at $250,000.00 each.  We can look at rates down the road and put the money into CD’s if we want.  As soon as Dr. Kitts gets the list he will get with Neil, and as the board indicated, if Neel Okays it and its okay with the Board they will go forward with putting the money into those accounts for that protection.  
It was recommend to get official Board approval in the event they need to do something on the bonds to go ahead and let Bryant Miller and Olive be designated as the special bonds council to do that.  Dr. Kitts had approval from the Board members over the phone.  

A motion was made by Neel Bennett and a 2nd from Scotti Haney.  Motion carries.

Mr. Sloan discussed St. Joe.  St. Joe does not have a surveyor on staff and does not want to pay for one and neither do we.  They will have to provide us a survey later on.  The survey Mr. Sloan is talking about is the buffer zone in front.  One of the documents we will get from St. Joe is a deed to that buffer zone.  We want to have the right legal description.  The settlement agreement encapsulates what we have approved, the concept of St. Joe has to deed property to Bay Haven in the amount of $400,000.00 or in the event that the appraisal that we obtain results in the property being considered at less than $400,000.00 then St. Joe has the option to add land to it or do pay us cash.  If they choose to do neither then Bay Haven has the option to either accept what we have or nix the deal.  If we nix the deal everybody goes back to square one and that all occurs no later than Feb, 15, 2009 because we don’t want to lose our statute of limitations on the 5 year agreement with them.  The wet lands report will come back to us within 30 days.  If they certify that all 20 acres are good to build on then we start with that property outlined on the drawing, if it turns out that some of the property, that has otherwise been designated as uplands , turns out that some of them have wetlands on them, then they will have to add to that property.  
Two things were added to document after it was sent to Board members:

A requirement about a title commitment.  Bay Haven has the option to obtain a title search in case there is a title issue we don’t know about.  If there is then Bay Haven has the right to blow the deal up.

The other thing built in is when we do the survey of the additional property, if it turns out the there is something on the survey that discloses something on the property  or something not right with the survey than we have the right to blow the deal up also.  

We are going to initiate the appraisal, Mr. Sloan will do this if the board approves, within 30 days.

Once we decide if we are going to do the deal, either because the property value is at $400,000.00 or because they supplemented or we just eat the difference.  In that case they have a 10 day obligation to give us the survey.  After the ten days we can evaluate the survey and close 15 days after that.  
First we’ll sign the settlement agreement, then as we work through the process when we are ready to close than we’ll get a deep to the property (they will warrant title for anything they have done to the title) then we get a quick claim deed from the Hawk’s Landing Association to St. Joe and then a second deed from St. Joe to us.  We will get a blanket quick claim deed of all the property that is within the block of Bay Haven, less the buffer zone which is on a separate deed.  They have agreed to that.

We are terminating the Declaration of Covenants and Restrictions, the agreement with Columbus Bank, and the Utility and Access easement on Hawk’s Landing Blvd.  and the weather agreement.  When we finish and sign all documents we will have a clean break with St. Joe and we will have the additional property on 22, and the buffer zone.
The only thing the St. Joe lawyer has not seen of paperwork is the settlement agreement.  They have approved all the other forms.  Mr. Sloan asks the board for a motion to authorize that the Settlement Agreement and various documents are accepted with any modifications approved by Dr. Kitts, Scotti Haney and authorize her to sign the final documents.

Motion made by Scotti Haney, 2nd from Wade Reinhart.  Motion carries.

Meeting adjourned. 

