MINUTES

MEETING OF NLCC BOARD OF DIRECTORS

September 24, 2011
The regular monthly meeting of the Board of Directors of the New London Country Club, Inc. was called to order at 6:09 p.m. at the Clubhouse.

ATTENDANCE:






Present


Absent
Lou Camerota , President 
 
     X
Rob Renehan, Vice-President

     X
George Mitchell, Treasurer

     X
Diane Smith, Secretary

     X
Walter J. Barry


     X
Patty Cleary


     
     


   X
John Taglianetti


     


   X





Kevin Willoughby


     


   X


Jim Flannigan


                 X
Kevin O’Reilly

                 X
Bill Harris



     X
1.  
CALL TO ORDER
President Camerota called the meeting to order at 6:09 p.m. 
2.  
DELEGATIONS FROM THE MEMBERSHIP
See Treasurers Reoport.
3.  
MINUTES OF THE SEPTEMBER 24TH, 2011 MEETING
The 8/24/11 Minutes were accepted for the record.
4.
PRESIDENT’S SUMMARY

Lou Camerota 

President Camerota stated that the meeting was primarily on the financial situation of the club and the pending sale of the lot continues.
5.
TREASURER’S SUMMARY 

George Mitchell
Walter J. Barry prepared and read a historical outline of financial operations he prepared (see attached).  
George Mitchell prepared and read “Restructuring New London Country Club” (please see tape).  George also stated that basically the group of investorswould either buy the mortgage from Dime bank or after NLCC defaults on its mortgage the investors would step in and try to buy the property from Dime.  George added that Dime understands the current mortgage is more than the Club can afford to pay.  

Mike Falk asked Walter Barry what his impression was of Dime buying out at 2 million dollars.  Walter Barry stated that he had offered verbally during a phone conversation and the lowest the bank wanted to go was 2.5 million.  Walter added that he has also heard how much banks have settled for other clubs that have went under.

Frank Rothen asked if the key was outside investors and if anyone was interested.  Lou Camerota  said that there are people interested in investing, both members and non-members.  George Mitchell added that the key is you’re not investing in the club, it’s investing in the property.
Matt Greene stated that he was very disappointed with what the Club was doing and that it was a breach of their fiduciary responsibly.  Matt mentioned that he had prepared a budget with a restaurant and minimum which profits at the end of the year.  Matt added that the fact the property has 5.3 dollar debt, for Dime to sell it at 2.5 million is absurd.   Lou Camerota said that he opinion was that the bank know the club is not worth 5.3 million.  Lou also added that it was the Boards vote to allow the committee to move down the road and explore alternatives.  Lou said that the idea is to continue NLCC as a club.  George Mitchell also added that NLCC does not have the numbers in membership to continue on the same path.  George said that the overall goal would be to  have enough members to invest that the club would retain control.  
Members complimented the hard work of the club and questioned dues for the following year.  President stated that lowering dues is part of the plan but the Board does not know yet how many members plan to be around for 2012.

Matt Green questioned how the Board could plan moving forward when, in his opinion, the Board plans to have someone else take over and that if the club were to file bankruptcy this would not be resolved by the beginning of the year.

Jim O’Neill stated that in 1985 there were 375 members and a waiting list at 241.  In 2002 the club was at 300 but no waiting list, and membership has continued to decline.  Jim said that what the members have here is a rare opportunity to control the clubs destiny.  The Board thanked Jim for his words.
Kevin O’Reilly said that at some point the bank will foreclose on the club to protect their interest, because at some point the Club would run out of money.  Kevin added that the whole idea of the entity that is trying to be put into place is to see if the club can negotiate with the bank not to foreclose. 

6.  
SECRETARY’S REPORT


Diane Smith
There was no report.
COMMITTEE REPORTS

7.
GREEN REPORT


Rob Renehan
There was no green report.
8.
GOLF REPORT


Kevin Willoughby
Kevin Willoughby was absent.  There was no golf report.
9.         House                                                   John Taglianetti
John Taglianetti was absent.  There was no house report.  
10.
FOOD & BEVERAGE                       Bill Harris
Bill Harris said that the food and beverage department is looking good for the year.
11.
MEMBERSHIP REPORT

Kevin O’Reilly
There was no membership report.
12.
WOMEN’S ASSOCIATION
Patty Cleary
Patty Cleary was absent
13.  
ADJOURNMENT
The meeting adjourned at 7:10p.m.
Respectfully submitted,

Tina A. Wazny  






