
The Keystone Neighbourhood Company 
Executive Board Meeting 

February 21, 2025 
 
 
I. Call the Meeting to Order  
 

The Keystone Neighbourhood Company (KNC) Executive Board Meeting was called to order 
at 2:08 p.m. in Keystone Town Hall.   

 
Board Members Participating Were:  

Shannon Buhler, President, Vail Resorts  
David Stelzer, Ski Tip Residential Director 

  Tom Courson, River Run Residential Director     
Andrea Walsh, Lodging Director 

  Robin Tencick, At Large Commercial Director  
Don McCoy, River Run Commercial Director  
Clare Lehman, At Large Director 
Sara Lococo, At Large Director  
 

Representing the Keystone Neighbourhood Company Were: 
  Mark Mathews, KNC Executive Director  
  Maja Russer, Director of Events & Marketing 
 

Attorney Seth Murphy was a guest at the meeting. Erika Krainz of Summit Management 
Resources was recording secretary. 

 
II. Approve Previous Meeting Minutes 

 
Motion: Mr. Stelzer moved to approve the November 8, 2024 Board Meeting minutes as 
presented. Mr. Courson seconded and the motion carried.  

 
III. 2024 Year-End Financial Review 
 

The Executive Director Financial Outlook Summary as of December 2024 was included in the 
meeting packet. Mr. Mathews thanked Ms. Bothel and Ms. Russer. Real Estate Transfer 
Assessment (RETA) was over $1.6 million favorable to budget and expenses were also 
favorable to budget.  
Motion: Mr. Stelzer moved to accept the Financial Report as presented. Mr. McCoy seconded 
and the motion carried.  

 
IV. Nominating Committee Member Election 
 

The terms of the two At Large Board seats and the terms of Mr. Courson, Mr. Allaman and 
Ms. Tencick expire in July. The deadline for nominations is May 20th. A notice of nominations 
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being accepted will be sent out in mid-April. Mr. Stelzer, Ms. Buhler and Mr. McCoy 
volunteered to serve on the Nominating Committee.  

 
V. Trail Head Drive Boiler Replacement  
  

There are some issues with the four boilers for Trail Head Drive, which are 25 years old. It 
could be a complicated project. At least two of the four boilers are on land leased from the 
Forest Service. The plan is to keep the boilers on the existing pads. The Reserve Study had 
the replacement scheduled this year and next year based on cash flow. There is $500,000 
budgeted for replacement of two boilers this year and $515,000 for the other two next year. 
The project was bid two ways. The first bid spread the replacement over two years with two 
boilers each year and the second bid assumed replacement of all four boiler in one year. The 
RFP was sent to six contractors and mechanical companies. Heider was the only contractor 
who responded. Mr. Mathews would be very comfortable working with them as they have 
completed several large projects in the area. There was Board consensus that it would be 
preferable to do the project in one year, given the potential for a $120,000 savings. The 
project would start in June.  
Motion: Mr. McCoy moved to authorize Mr. Mathews to move forward with the Heider 
contract to replace all four boilers this year with an additional contingency not to exceed 8%. 
Mr. Courson seconded and the motion carried.  

 
VI. New Business 
 

A. Corporate Transparency Act 
Mr. Murphy said as of February 19, 2025, all prior court decisions have been 
withdrawn. The new deadline for compliance is March 21, 2025.  
Action Item: Ms. Bothel will contact any Board members who have not yet submitted 
the necessary information.  

 
B. Kindred Issues 

Mr. Mathews has reminded Kindred that the KNC will not transfer any RETA from 
closings if there is not an agreement for the snowmelt system in place. Mr. Murphy 
spoke to the Kindred attorney a few days ago. They now are pursuing a liquor license 
for the upper deck. The first closings are expected to occur in July or August.  
 

VII. Adjournment 
  

Motion: Ms. Buhler moved to adjourn at 2:51 p.m.  
 

Meetings for 2025 will be as follows:  
1. Executive Board Meetings – (Fridays) June 13 and September 26.  
2. Special Members Meeting - Thursday, July 3, 2025 TBD.  
3. Annual Members’ Meeting – Friday, November 21, 2025 live at Warren Station.  
4. Finance Committee Meetings – (Thursdays) May 22 and September 11, all by Zoom.  

 
Approved By: ___________________________________________________ Date: ______________________ 
   Board Member Signature 
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The Keystone Neighbourhood Company 
Executive Board Meeting 

June 13, 2025 
 
 
I. Call the Meeting to Order  
 

The Keystone Neighbourhood Company (KNC) Executive Board Meeting was called to 
order at 1:10 p.m. in the KNC Conference Room.   

 
Board Members Participating Were:  

Shannon Buhler, President, Vail Resorts  
David Stelzer, Ski Tip Residential Director 

  Tom Courson, River Run Residential Director  
  Gail Allaman, At Large Residential Director    

Don McCoy, River Run Commercial Director  
 

Representing the Keystone Neighbourhood Company Were: 
  Mark Mathews, KNC Executive Director  
  Mindy Bothel, Business Manager 
 

Erika Krainz of Summit Management Resources transcribed the minutes from recording. 
 

II. Approve Previous Meeting Minutes 
 
Mr. Allaman noted a correction to the spelling of his name in Section IV. 
Motion: Mr. Stelzer moved to approve the February 21, 2025 Board Meeting minutes as 
amended. Mr. Courson seconded and the motion carried.  

 
III. Financials 
 
 A. 2024 Year-End Audit 

Mr. Mathews reported that the Finance Committee had reviewed the independent 
auditor’s report. He extended appreciation to Ms. Bothel for her contributions, 
which were recognized by the auditors for facilitating a clean audit with minimal 
questions. 

 
The auditors issued an unmodified opinion, indicating the financial statements are 
consistent in all material respects with generally accepted accounting principles. 
The report is currently available on the website in draft form and will be finalized 
shortly. 

  
Financial highlights included: 
1. The actual contribution to Reserves was just over $1.9 million, which was 

$1.4 million favorable to budget. 
2. Strong financial controls were credited for keeping expenses under budget. 

Docusign Envelope ID: 6FEDC833-19EE-4065-8994-B0B9FEC973CF



The Keystone Neighbourhood Company 
Executive Board Meeting 
6/13/25     Page 2 of 4 

Motion: Mr. McCoy moved to approve the audit as presented. Ms. Buhler seconded 
and the motion carried unanimously. 

 
B. April 2025 Year-to-Date Financials 

Mr. Mathews reviewed financial performance through April: 
1. RETA revenues was approximately $400,000 favorable to budget and 

$500,000 ahead of the same period last year. 
2. Revenue was up primarily due to unexpected closings at The Alcove 

development. Some Alcove units sold for significantly more than their 
original purchase prices. 

3. Expenses were slightly favorable to budget, contributing further to the 
positive variance. 

4. The Kindred project is approximately 74% sold and closings are expected 
to begin in late fall or early winter, pending the issuance of Certificates of 
Occupancy. 

 
There was discussion regarding the snowmelt system agreement with Kindred. Mr. 
Mathews stated that the KNC had returned recent edits to the agreement and he is 
awaiting a response. He confirmed that most hardscape work is complete, but 
boiler commissioning is still in progress. 
 
Board members expressed interest in ensuring visibility for future maintenance 
costs related to Kindred. Mr. Mathews noted that $27 million in Capital needs are 
expected over the next 10 years, and $63 million over the next 25 years, based on 
the updated Reserve Study.  

 
IV. HOA Wildfire Mitigation 
 

Mr. Mathews reported that wildfire mitigation work had been completed 
around Expedition Station, with landscaping cleared within 5’ of the structure per Summit 
Fire District recommendations. The KNC is responsible for planting fire-resistant 
replacement trees (i.e. clumps of Aspens instead of Lodgepole pines and Junipers) but in 
different locations. KNC’s responsibility for this landscaping is due to its location within 
the easement.  

 
Mitigation around Silver Mill is underway. Future mitigation work is expected to expand 
to additional HOAs such as Jack Pine. 

 
V. HOA Shared Utilities Reimbursement  
  

Mr. Mathews is working with Silver Mill and Buffalo on utilities reimbursement for the 
fire pits and street lights. The total cost will be $10,000 - $15,000, which will still be less 
than installing new meters.  
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VI. Pool Maintenance Update 
 

Mr. Mathews provided an update on the pool pump replacement project. New pumps 
were installed, including re-piping and electrical work to bring the system up to current 
code. There was a soft opening of the pool earlier in the week, with a full opening 
scheduled for Saturday. One GFI has failed and is being replaced along with the circuit 
breakers today. New safety features include sensors that shut off the pumps if there is 
excessive suction to improve user safety. 

 
Mr. Courson raised concerns about hot tub capacity during peak seasons. He suggested 
that a hot tub expansion be included in the 2026  Capital budget. Mr. Mathews 
acknowledged this feedback and suggested holding a Finance Committee meeting in 
August to focus specifically on Capital projects. 

 
Mr. Mathews updated the Board on the Arapahoe Lodge hot tub situation. The Arapahoe 
Board decided to remove the hot tub and the demolition is in progress. The future plans 
for the space have not been finalized but it may be converted to a patio. If the hot tub is 
replaced, it will probably be for use by Arapahoe owners only.  

 
VII. General Discussion 
 

A. Town Road Maintenance and Standards 
Mr. Mathews led a detailed discussion regarding the Town of Keystone’s potential 
assumption of responsibility for certain roads within KNC. Key points included: 
1. The Town is developing an engineering report to determine the scope and 

standard required for takeover. 
2. Roads may need to be brought up to new Town standards before being 

accepted, potentially at KNC’s expense. 
3. River Run Road, a major arterial, is in need of re-milling or more 

comprehensive repairs. Some patching is scheduled with A-Peak Asphalt. 
4. Concerns were raised about shifting standards and the possibility of 

investing in improvements that may not align with the final Town 
requirements. 

 
There will be Town representatives attending the Annual Meeting to answer 
owner questions.  
Action Item: Mr. Mathews will follow up with the Town to obtain a finalized 
engineering report and clarify which standards (County or new Town of Keystone) 
will apply. 

 
The Board agreed that KNC should continue operating under its existing 
maintenance standards while engaging the Town in ongoing dialogue. A proactive 
assessment of all roads was suggested to determine potential costs and benefits of 
any future transfer of maintenance responsibility. 
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B. Budget Planning 
The Board discussed scheduling a Capital Finance Committee meeting in late 
August to prepare for 2026 Budget planning. Mr. Mathews noted that budget drafts 
should be completed by October in accordance with KNC Declarations. 

 
 C. Board Election 

There are more candidates that open Board seats for the upcoming election so 
voting will be done by electronic and paper ballots. A group called DissolveKNC.org 
has been formed and sent postcards to owners. The owner who is credited with 
leading the initiative was running for a Board seat but has since withdrawn.  

 
VIII. Adjournment 
 
 The next KNC Board Meeting will be held on Friday, September 26, 2025.  
 

Motion: Ms. Buhler moved to adjourn at 2:50 p.m.  
 

 
 
Approved By: _________________________________________________________ Date: ______________________ 
   Board Member Signature 
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The Keystone Neighbourhood Company 
Executive Board Meeting 

September 26, 2025 
 
 
I. Call the Meeting to Order  
 

The Keystone Neighbourhood Company (KNC) Executive Board Meeting was called to 
order at 12:01 p.m. in the KNC Conference Room.   

 
Board Members Participating Were:  

Shannon Buhler, Executive Board President  
David Stelzer, Ski Tip Residential Director 

  Tom Courson, River Run Residential Director  
  Gail Allaman, At Large Residential Director    

Don McCoy, River Run Commercial Director  
Robin Tencick, At-Large Commercial Director 
Maxwell Winter, At Large Director 
Clare Lehman, At Large Director (joined at 12:10 p.m.) 
 

 Attorney Seth Murphy joined the meeting at 12:30 p.m.  
 

Representing the Keystone Neighbourhood Company Were: 
  Mark Mathews, KNC Executive Director  
  Mindy Bothel, Business Manager 
 

Erika Krainz of Summit Management Resources was recording secretary. 
 

II. Approve Previous Meeting Minutes 
 
Motion: Mr.  Courson moved to approve June 13, 2025, Board Meeting minutes as 
presented. Ms. Buhler seconded and the motion carried.  

 
III. Financial Review 
 
 A. Executive Director Financial Outlook Summary 

Mr. Mathews thanked the Finance Committee and Ms. Bothel for their work on the 
financials and budget. He summarized that it is likely the Annual Real Estate 
Assessment (AREA) will need to be increased in the future to prevent deficits. 
There is $10 million called for in the Reserve Study, mainly attributed to 
resurfacing the roads. The Town may take over Ida Belle and East Independence 
but thus far it is only a verbal commitment so they will be kept in the Reserve 
Study. The Town could be approached about extending the Warren Station permit 
for a few years. Mr. Mathews has started the conversation and will continue in the 
new year.  
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B. Financial Outlook Updated September 2025 
 This report was included in the meeting packet.  

  
 C. Reserve Fund Study Revised October 2024 

 This report was included in the meeting packet.  
 
 D. Executive Director Projections/Proposed Budget Summary 

 This report was included in the meeting packet.  
 
 E. 2025 Year-End Projections – 2026 Proposed Budget 

The 2025 Operating Budget assumed Net Operating Income of about $600,000. 
The year-end projection is $1.083 million, a favorable variance of about $489,000. 
It is mainly driven by additional Real Estate Transfer Assessment (RETA) and 
careful control of expenses. Festival expenses this summer were at or below 
budget, but revenue was down. Events & Festivals and Warren Station are 
projected to be $133,000 over budget for the investment. The 2026 Budget 
includes an increase to recognize higher costs. They will be looking at 
repositioning the festivals.  
 
Total revenue for 2025 is projected to be $6.2 million and the 2026 Budget 
assumes total revenue of just over $6.4 million. Total expenses were budgeted at 
$5.1 million in 2025 and are budgeted at $5.950 for 2026, due in part to taking on 
Kindred without significant revenue increases. RETA will pay down the cost for the 
snow melt installation for the common areas at the Kindred Resort. Expenses for 
Kindred will include snow removal, gas for the snow melt system, additional 
landscaping, and maintenance around the buildings. Mr. Mathews expects a larger 
bump in AREA next year as the County re-establishes unit valuations. The 2026 
Budget assumes Net Operating Income of $450,595, but this could increase 
through careful control of expenses and an uptick in other revenue sources. 
Keystone Public Service (previously Keystone Emergency Services) is looking at a 
different program for next year with slightly reduced hours. The contract will be 
revised for 2026.  
 
Mr. McCoy commented that the festivals are extremely important to River Run and 
the owners and should not be cut, even if they do not generate revenue or meet 
cost-sharing goals. 
 
Motion: Mr. Allaman moved to approve the 2026 Operating and Capital Budgets as 
recommended by the Finance Committee. Mr. Courson seconded and the motion 
passed unanimously.  

 
 F. Executive Director Proposed Capital Budget Summary 

 This report was included in the meeting packet.  
 
 G. Capital Budget Detailed Forecast 

 This report was included in the meeting packet.  
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IV. Executive Session 
 

Motion: Ms. Buhler moved to convene Executive Session at 12:28 p.m. to review 
delinquencies. Mr. Stelzer seconded and the motion carried.  
 
Motion: Mr. Allaman moved to resume Regular Session at 12:37 p.m. Mr. Courson 
seconded and the motion carried.  
 
Motion: Mr. Courson moved to forward the delinquent accounts as appropriate to the 
attorney for collections per the Collection Policy. Mr. Stelzer seconded and the motion 
carried.   

 
V. Pending Litigation Update  
  
 Mr. Murphy provided an update on a potential lawsuit and pending litigation. 
 
VI. Arapahoe Sidewalk Request 
 

The Arapahoe Lodge Board has submitted a request for approval of a sidewalk, which 
would be on KNC property. It is required for deck egress because the existing sidewalk 
terminates at a closed gate. It would give KNC a future option to provide ADA ramp access 
to the KNC pool/spa area as an alternative to going through the Dakota Lodge lobby. The 
Keystone Design Review Board (KDRB) looked at application on Monday. The final grades 
remain to be determined but they were in favor of moving forward. Arapahoe might 
install a new hot tub at some time in the future. They would like to start the renovation 
this fall. The sidewalk will be about 25’ long.  
 
Motion: Ms. Buhler moved to approve the sidewalk proposal. Mr. Courson seconded and 
the motion passed unanimously.  

 
VII. Set 2026 Meeting Dates 
 

The November 21st meeting will be in person at Warren Station at 2:00 p.m., possibly with 
a remote option, although the available technology would make a hybrid meeting 
problematic. It should be possible to stream the meeting.  

 
VIII. Adjournment 
 

Motion: Ms. Buhler moved to adjourn at 1:12 p.m.  
 

 
 
Approved By: _________________________________________________________ Date: ______________________ 
   Board Member Signature 
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