Grand Panama Beach Resort Condominium Association

Accounts Receivable and Collection Policy

GRAND
PANAMA

BEACH RESORT

Timeline

Activity

Assessment Due Date

Assessments and other charges are due on the first

day of each calendar month.

15 Days Past Due Interest accrues at 18% per annum on the unpaid
balance and an administrative fee of 5% of the
overdue amount.

30 Days Past Due A NOLA letter is sent via mail and email by

management. A $25.00 administrative fee is
charged to the owner and reimbursed to

management for preparation and postage.

60 Days Past Due

The Association’s attorney sends an Intent to Lien
letter. The owner has 45 days to remit full
payment of all past due amounts and fees.
Attorney fees and collection costs are charged to

the owner.

Claim of Lien Filed

A Claim of Lien is formally recorded by the

Association’s attorney.

Immediately After Lien Filing

An Intent to Foreclose letter is issued to the
owner. This includes a copy of the lien and notice
of the Association’s right to pursue foreclosure

after 45 days.

After the 45-day Foreclosure Notice Period

The attorney is instructed to commence
foreclosure proceedings and prosecute them fully

unless otherwise directed by a majority vote of the

Board during a duly called meeting.
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Additional Procedures

1. Board Discretion

The Board of Directors may make exceptions to this policy at a duly called meeting:
o Upon the advice of the Association’s attorney
o Ifthe delinquent balance is minimal (generally $250 or less)
o For other reasonable cause as determined by the Board

2. Settlement of Disputed Claims
The Board may approve settlements for less than the full amount due, as permitted by governing
documents and law when recommended by legal counsel and deemed in the Association’s best

interest.

3. Recovery of Collection Costs
All reasonable costs of collection, including attorney’s fees, will be charged to the delinquent
owner in accordance with Chapter 718, Florida Statutes, the Association’s Declaration, and other

applicable laws.

Effective: Board Approved 05/19/2025
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