Marina Bay Club

Communications from the Board – October 2007
Unit Owner Insurance and Association Insurance
After the fire at the Fountains it was recommended by our management company - Hearthstone (who also manages the Fountains) that the Board review their insurance and the bylaws related to insurance to assure adequate coverage both for the Association and the unit owners. 
Under the Master Deed and By-Laws of Marina Bay Club, the Association is responsible for insuring certain property and the Unit Owners are responsible for that part of their units not covered by the Association.  
Your Board has been meeting to discuss the property insurance that the Association carries.  The Association has a policy for each cluster of Units.  The Master Deed and the By-Laws of Marina Bay Club specify what the Association should insure in terms of property and liability.   In September, Marina Bay Club hired a professional appraiser to evaluate the Association’s property values.  The appraisals were done on each cluster, not each Unit individually.  The appraiser gave a replacement cost of approximately $16 Million for Bare Walls and the premium is approximately $77,000 per year.  
The association is insuring itself for the following:


Bare Walls Coverage.

Here is the definition of bare walls directly from the appraisal:   

“BARE WALLS COVERAGE”: covers only the Common and Limited Common Elements.

COMMON ELEMENTS include: pool and pool building; structural frame; floor structure, but not floor covering (except in limited common elements); gypsum board ceilings, but not paint or other interior finish; partition walls between units; plumbing and piping common to more than one unit, excluding individual unit piping or fixtures; electrical wiring common to more than one unit, excluding individual unit wiring, outlets or fixtures;  exterior walls, but without windows, exterior doors or  finish on interior face of gypsum board; roof structure and roof cover.

LIMITED COMMON ELEMNTS: decks, lanais.
It is your responsibility as a unit owner to insure the rest of your unit.  We, the board of trustees, recommend that you seek an insurance professional to ensure you have the necessary coverage.  
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