CARROLLWOOD LAKES
NEIGHBORHOOD UPDATE

OCTOBER 2010

The Board hopes this update finds all of our neighbors doing well.    The Board has been very busy since the July update trying to get everything lined up to have our lake repaired.    We would like to thank those of you who have been patient and supportive.

1)  9/30 - TetraTec, the engineering company, has completed their design and recommendations of the rebuild of the spillway.

2) 10/6 – TetraTec presented their package and recommendations to the Board of Directors and members of the Advisory Committee.

3) 10/6 – TetraTec, Board of Directors and Advisory committee discussed some specifics that should be added to the contractor bid package.

4) 10/11 - $250 check has been sent to TDEC for the SWPPP/NOI permit.  

The community needs to be aware that TDEC has identified a soil piping issue on our Lake B spillway.  If this issue is not resolved we will have a failure of that spillway.  Due to lack of funding an engineer has not been hired to address this spillway.

Based on the information that has been gathered by the board we are anticipating that the rebuild of Lake A/C spillway and the repair needed on Lake B spillway will cost approximately $500,000.
As stated in the last update SBA has approved CWL for $246,500.  This amount can be increased as we present accurate contractor bids to SBA.  

SBA has a mandatory requirement that an HOA approve a special assessment adequate to cover payments due for the term of the loan.  The Board is not in favor of this approach but if we want the loan from SBA we have no choice.  SBA regulations mandate a special assessment as the only acceptable form of collateral for an HOA to obtain the loan.
In lieu of a special assessment the following steps have been taken:

1)  TrustOne, our existing lender, was approached to see if they would lend us any more money

Answer - NO

2) First South Credit Union was approached to see if they would be interested in working with us

Answer – Not doing business loans at this time

3) BancCorp South was approached to see if they would be interested in working with us

No response

4) First TN was approached to see if they would be interested in working with us

Answer - No

5) The Board approved our attorney, Bill Miller, to draft and send a letter to SBA asking them to waive the mandatory special assessment and accept our 10% dues increase as collateral

Still in progress

6) Regions Bank was approached to see if there is anything they can do for us
Still in progress

7)  Letter drafted and hand delivered to US Rep  Marsha Blackburn’s local office

Answer – No help because it is not a federal issue

8)  City Councilman Bill Boyd approached to see if there is any money in the city to assist

Answer – this is a private property matter and the city is not involved

9)  The HOA insurance does not cover the spillways so the claim was formally denied

10) City of Memphis CFO Robert Lipscomb was spoken to personally

Answer – city has no money

In summary, if we do not get a special assessment approved we will not have the funds available to rebuild the spillway.

Per the Bylaws we have to have 2/3 assent vote from the community via proxy or in person vote.  Reminder to all, per the Bylaws all assessments have to be done at a uniform rate to all households.  Please plan to attend the meeting being held 10/28 to further discuss this option.

Lake A/C Weeds:

This is a source of contention for the community.  The Board recognizes the frustration that is felt throughout the community regarding the weeds in the lake.  Based on the information that has been provided regarding the cost of repairs it is our hope that everyone will recognize that there is no money available to address this issue.  The Board realizes that members are trying to sell their homes and this lake is the namesake of the community.  This is all the more reason everyone needs to seriously consider approving a special assessment.  Prior to the lake filling with water the Board will address the weed situation.
Recreation Area:

As of Sunday 10/10/10 someone has volunteered to open/close the gate daily.    Pool is closed for the season but the rest of the area is available for the community to use.  Please be considerate of others and clean up any messes you or your dog make.  The HOA is not paying to clean up after you.
Closing:
As the president, I would like to thank all of the members of the board and advisory committee for their diligence in handling this project.  I would like to offer a special thanks to Crye-Leike and Larry Jordan for all of the assistance and support they have given through this process.  Including all of the phone calls from angry homeowners.  

The next update will be provided if financing can be established and the contractor bidding process can be started.

The timeline is 100% up to this community.    

