
APPROVED
The Keystone Neighbourhood Company 

Annual Members’ Meeting 
November 21, 2025 

I. Open Meeting

The meeting was opened at 2:00 p.m.

II. Call the Meeting to Order

The Keystone Neighbourhood Company (KNC) Annual Members’ Meeting was called to
order by Ms. Buhler at 2:01 p.m. via videoconference. 

Board Members Participating Were:
Shannon Buhler, President, Resort Director
David Stelzer, Ski Tip Residential Director
Don McCoy, River Run Commercial Director
Gail Allaman, At Large Residential Director
Clare Lehman, At Large Director
Andrea Walsh, Lodge Director
Thomas Courson, River Run Residential Director

The list of homeowner attendees is attached as Appendix A.

Attorney Seth Murphy was a guest at the meeting.

Representing the Keystone Neighbourhood Company Were:
Mark Mathews, KNC Executive Director Mindy Bothel, Business Manager 
Maja Russer, Director of Events & Marketing Cadry Pink, Administrative Assistant 
Renee Burkart, Warren Station Coordinator Erin Bissette, Senior Events Manager 
Alexandra Bostic, Special Events & Marketing Coordinator 

Erika Krainz of Summit Management Resources was recording secretary. 

III. Review the Conduct of Meeting Policy

Mr. Allaman reviewed the Conduct of Meeting Policy adopted on August 9, 2022.

IV. Approval of Previous Meeting Minutes

The July 3rd, 2025, Members’ Meeting minutes were approved as presented with 1,680.77
in favor and 72 opposed.
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V. KNC Overview 
 
 All Board members introduced themselves.  
 

A. KNC Mission 
“Our mission is to make the Neighbourhoods at Keystone a premier mountain 
community by maintaining a high quality environment and investing in amenities, 
facilities, events and services that will attract residents and visitors to create a 
vibrant resort community.” 

 
B. KNC Services 

The KNC provides a number of services to promote the Neighborhoods at Keystone 
as a destination resort community, as well as to maintain and enhance property 
values for our homeowners, with goals of protecting the assets in the Association, 
enforcing design guidelines to provide a consistent level of quality development 
and create vitality throughout River Run and the neighborhoods.  

 
Services include general maintenance of common areas, roads and walkways, 
snow and litter removal, landscaping and beautification, enforcement of covenants, 
rules and regulations, security services, public and private event promotion, 
coordination, execution, management and upkeep of facilities and amenities 
including Warren Station and the KNC pool/spas.  

 
The KNC funds and supports events and amenities, driving business and funding 
the River Run Village lodging and merchants. The events provide revenue to KNC 
and its constituents and animate the village. 

 
C. Projects and Initiatives 

The Community Grant Program is a new initiative. It provides financial assistance 
to HOAs within the Neighborhoods at Keystone for the purpose of enhancing the 
safety of their neighborhoods. The goal is to partner with HOAs to bring positive, 
visible and lasting improvements that benefit both current residents and the 
broader community. Funding may be used for the community improvement 
projects such as installation of an HOA mailbox system and wildfire mitigation 
projects. Grants are up to $5,000 per project and all properties outside of the River 
Run core area are eligible to apply for up to two grants annually. Recent projects 
include bus stop refurbishment and a couple of post box bank installations.  
 
The boardwalk easements trajectory runs from the edge of the buildings to the 
property lines. KNC is responsible for all boardwalks around buildings, stairs, 
railings, planters and snowmelt systems within River Run. There is snowmelt 
installed in the main walking areas in River Run. The cost to install the snowmelt 
at Kindred will be an estimated $4 million, which will be funded through Real 
Estate Transfer Assessment (RETA) revenue received from the sale of lodge units 
at Kindred Resort. The snowmelt system is integrated with the Kindred boiler 
system.  
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Another large project on the horizon is Warren Station. The building is owned by 
the KNC on a $1/year land lease with Vail Resorts. KNC can request the land be 
deeded over at no land cost at any time. The current temporary occupancy permit 
with the Town of Keystone expires in July 2029. Future redevelopment is expected 
to be funded by a combination of Facilities/Capital Reserve funding and a loan. 
There is no consideration for any other type of use for this site.  

 
 B. 2025 Assumptions & 2026 Proposed Budget Report 

1. Total Revenue - $6,082,999 million budget vs. $6,198,949 million projected,  
2% favorable to budget.  

2. Total Expenses – $5,489,801 budget vs. $5,116,306 projected, 7% under 
budget.  

3. Operating Income (before allocations) – $593,197 budget vs. $1,082,643 
projected, 82% ahead of budget.  

  4. Capital - $1,555,604 budget vs. $1,525,173 projected, 2% under budget.   
 

Reserve projects this year included  replacing the snowmelt boiler system on 
Trailhead Drive ($1 million), pool upgrades for code and safety ($100,000), road 
repairs ($60,000) and Warren Station sound and lighting system improvements 
($45,000).  

 
The 2026 Budget as drafted includes Total Revenue of $6,400,956 (5% increase), 
Total Expenses of $5,950,361 million (8% increase), Net Operating Income of 
$450,595 (24% decrease) and Capital Expenditures of $2,268,946 (45% increase).  
 
The largest sources of revenue are Annual Real Estate Assessment (AREA) (47%) 
and RETA (25%). The largest expenses are Operations (41%), Community Events 
(19%) and General and Administrative (16%).  

    
VI. Vote 
 

A. Determination of Quorum 
Mr. Mathews confirmed a quorum.  

 
B. Voting Results 

The ballots were tallied and the 2026 Budget was ratified with 1,615.77 votes in 
favor and 137 opposed.   
 
Owner comments regarding the 2026 Budget addressed the following issues: 
1. Mr. Larson – Warren Station accounts for 7% of expenses and only 3% of 

revenue. He does not believe the events draw people to River Run.  
2. Ms. Schaff – She supports no Special Assessment for Warren Station.  
3. Mr. Matchett – Will AREA and RETA cost to owners stay the same, increase 

or be reduced? Mr. Mathews responded that the revenue will increase due 
to Kindred but AREA and RETA assessments are expected to remain flat.  
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4. Mr. Townsley – Vail Resorts only pays 10% of dues but receives the most 
benefit and holds five of the nine KNC Board seats. Owners cannot change 
anything because of the vote distribution, which is very unfair. He 
commented on the high costs for plaza snow and trash removal, the 
snowmelt system and KNC salaries. Mr. Mathews said the total cost for 
trash removal includes the common and commercial areas. The KNC is 
reimbursed by the commercial tenants. Specific salary information is not 
shared but there is a robust evaluation for all employees and compensation 
is appropriate for the job.  

5. Ms. Barrett – The KNC has a potentially illegal provision which allocates 
only 46% of the votes to the owners, who own 73% of all parcels. The KNC 
has allowed Vail Resorts to retain five of the nine Board seats while only 
having ownership of 20% of all parcels. Owners have lost millions of dollars 
through a potentially illegal breach of rights. She requested that votes not 
be allocated to the Resort parcel.  

6. Mr. Devin – He asked when the reallocation of Board seats might be 
considered. Mr. Mathews said it will be placed under consideration by the 
Board during an official meeting.  

7. Mr. Brilando – The Board majority is Vail representatives so nothing will 
happen without involving a lawyer.    

8. Ms. Zamora – She asked if the KNC has funded the Kindred snowmelt or if it 
is budgeted. Mr. Mathews said the expense will be drawn from the RETA 
payments as the units close. Kindred fronted the cost, not the KNC.  

9. Mr. Forsee – Vail Resorts gets $6 million/year and can spend it, which is a 
conflict of interest. He suggested that the Board engage with the Town of 
Keystone about taking over some or all of the functions currently handled 
by the KNC. Mr. Stelzer responded that the Town is trying to decide where it 
will take over responsibilities and how it will affect the HOAs. The Town is 
not yet ready to take on the responsibilities beyond road repair. The Board 
has legal counsel who provides advice.  

10. Mr. Ticknor – He requested a pie chart that illustrates what each member 
property pays in to the KNC and publishing of the boardwalk easements to 
clarify what KNC maintains and which areas are accessible by the public.  

11. Mr. Lewis – He asked if there have been a revenue projection looking out 
several years as Kindred comes online. Mr. Mathews said there has been 
preliminary analysis but it is not possible to know precise future real estate 
valuations.  

 
VII. Member Comments 

 
Owner questions and comments addressed the following other topics: 
1. Ms. Schaff – She accepted Vail Resorts having a higher number of votes when they 

purchased because it was in the governing documents and they wanted to live in a 
resort but she sympathizes with owners who do not think it is fair. Rather than 
pursuing the expensive legal course of action, the Board should consider a 
compromise to have Vail Resorts pay more of the operating costs.  



APPROVED

The Keystone Neighbourhood Company 
Annual Members’ Meeting 
11/21/25     Page 5 of 7 

2. Ms. Townsley – She asked if the KNC paying for the Kindred snowmelt would mean 
the space is public and provide owners access to the pool, how many KNC Board 
members own property within the KNC and suggested revising the Bylaws to 
reduce the number of Vail Resorts seats on the Board. Three of the KNC Board 
members own properties and Mr. McCoy rents. Mr. Mathews explained that the 
Board constitution is defined in the Declaration.  

3. Ms. Barrett – The Resort parcel does not bring in revenue. It cannot be developed 
and is valued at $40,000. She requested all documentation related to discussions 
with Kindred about the snowmelt system be made public. Mr. Mathews said the 
snowmelt system is on Kindred property, just like it is at Silver Mill, Buffalo and 
Black Bear. The boardwalk easement gives responsibility for the snowmelt system 
to the KNC from the building outward to the property line.  

4. Mr. Devin – Asked the Board to act in a fiduciary manner and to recuse themselves 
if they cannot.  

5. Mr. Singer – The Power Line lot is closed to parking. He asked where people should 
park to access the hiking trails that originate in the lot. He felt the owner votes are 
meaningless because the KNC has taken over control of the budget, which he 
believes is illegal. Mr. Mathews said since KNC does not control the parking lot, he 
could not comment on the parking issue.  

6. Mr. Coggeshall – He suggested the Board consider the addition of a fitness room 
and asked who to speak to about the blocking of the water source to the pond 
behind Ski Tip, which is now dry. Mr. Mathews says the KNC has no control of that 
area.  

7. Mr. Ticknor – The snowmelt system is a good example of the main problem. Vail 
Resorts and Kindred will benefit from it more than the owners.  

8. Mr. Lewis – There should be a significant increase to revenue when Kindred comes 
online and the financial impact should be shared with owners.  

   
VIII. Adjournment 
 

Motion: Ms. Buhler adjourned the meeting at 3:31 p.m. 
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APPENDIX A 
 

David Bassett Roger Lehman 

Craig Bolt David Lewis 

Michelle Boyd Jannelle Macias 

Jean Brennan Anne & 
Tommy 

Matchett 

Elke & Guy Brilando Susan Matthews 

Mary Ellen & Rob Burns Colleen McIlvennan 

Kirk Caraway Tamara Mulligan 

Steven Chang Daniel Nemmers 

Scott Churchley Timothy Nester 

George Coggeshall Charles Nusbaum 

Steve Conley Mark Oki 

Christy & Michael Cox Steven Okuley 

Joe Davis Ryan Palazzo 

Lisa DeCaro Mark Rastovac 

Carey Devin Jeramy Rath 

Kirk DeWitt Paul Rodli 

Catherine Drake Margaret Schaff 

Jann Engelstad Tom Schickel 

David Forsee Barbara Schwarte 

Dagmar Freiberger Ryan Secrist 

Jessil Fuhr Mark Seeber 

Amy Grams Leigh-Anne Sholtis 

James Griffin John Singer 

Chris Hakulin DeDee  Stump 

Mike Halbrook Dan Sullivan 

Chris Hardy Pamela Tarquin 

Jon Hendrickson Terri Thompson 

Ryan Huff Lawrence Ticknor 

Wendy Johnson Katherine Townsley 
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Joan Johnson John Turco 

Catherine Johnson Brian Van Vechten 

Dorene Johnson Fred & Karen Weaver 

David Kelling Cindy West 

Amy Kemp Howard Woodward 

Teresa Kress Melanie  Woytash 

Sandra Lambert Michele Zamora 

Y Lampert 
  

 


	Don McCoy, River Run Commercial Director
	Gail Allaman, At Large Residential Director
	Clare Lehman, At Large Director
	Andrea Walsh, Lodge Director
	Thomas Courson, River Run Residential Director
	The 2026 Budget as drafted includes Total Revenue of $6,400,956 (5% increase), Total Expenses of $5,950,361 million (8% increase), Net Operating Income of $450,595 (24% decrease) and Capital Expenditures of $2,268,946 (45% increase).



