
The Keystone Neighbourhood Company 
Special Members’ Meeting 

July 3, 2025 
 
I. Call the Meeting to Order  
 
 A. Introduction of Executive Board 

The Keystone Neighbourhood Company (KNC) Special Members’ Meeting was called 
to order at 2:08 p.m. in Warren Station.  

 
Board Members Participating Were: 
Shannon Buhler, President 
Gail Allaman, Secretary, At Large Residential Director 

 David Stelzer, Ski Tip Residential Director   
Clare Lehman, At Large Director 

 Andrea Walsh, Lodging Director 
 Robin Tencick, Commercial Director 
 Don McCoy, River Run Commercial Director 
 Tom Courson, River Run Residential Director 
 

Homeowners Participating Were: 
  Dennis McWherter    A & E Doka 
  Ryan & Candy Palazzo   Dan & Carol Sullivan 
  Jane Allaman     Tim & Kathy Townsley 
  Sandra MacTavish    Lance & Carey Devin 
  Jeff Vaughn     Cindy Marra 
  Elke & Guy Brilando    Dannelle Churchley 
  Margie Shoff     Dan & Jane Nemmers 
  Martin Litt & Jean Brennan   Amy Kemp 
  Barbara Schwarte & Jim Hutter  Kay & Don Thomas 
  Lynn & Dennis Blum    Eric Evans 
  Rob Schwager     Nancy & Al Roebuck 
  Nancy Podger     Timothy Nester 
  Katie Vanderveen    John & Stacey Singer 
  Cami Dato & Damien Williams  David Bassett 
  Richard Lewis     Maureen Barrett 
  Ken & Deb Torrington   Michele Zoran 
  Anne & Tom Matchett 

 
Representing the Keystone Neighbourhood Company Were: 

  Mark Matthews, KNC Executive Director           Mindy Bothel, Business Manager 
Maja Russer, Director of Events & Marketing        Cadry Pink, Acct.-Owner Liaison 
Renee Burkart,  Warren Station Coordinator           Erin Bissett, Sr. Special Events Mgr. 
Ryane Botzon, Special Events Supervisor 
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Others participating were Paul Backes of McMahan & Associates and Seth Murphy, 
KNC attorney, Erika Krainz of Summit Management Resources transcribed the minutes 
from notes.  

 
II. Audit Report 
 
 A. Audit Review for 2024 

The full financial statements are available online. They issued and unmodified or 
“clean” audit opinion. Net Income across all funds was $1.963 million. Real estate 
transfer assessments were 139% higher than the prior year and included Alcove 
Townhomes. Total Revenue increased 35% over the prior year and Total Expenses 
increased 3.5% over the prior year, although they were still 4% favorable to budget. 
Expenses were reasonable and related to the Association’s purpose. The total Reserve 
Fund balance was $14.587 million and available funds meet the Reserve Study 
recommendations. The financial records were well maintained and accurate.   
 
Owner questions and comments addressed the following topics: 
1. Festivals & Events - The KNC spends $1.3 million on events and festivals, 

which only generate $800,000 in revenue, therefore losing money. 
2. KNC Structure – It was confirmed the KNC is a legal Master Association.  
3. Reserves – There was a question regarding justification for the amount being 

held in Reserves. The response was that there are expensive future projects that 
will need to be addressed, according to the Reserve Study. The Reserve Study is 
updated every 3 – 5 years. Construction costs continue to rise. The goal is to 
collect enough in dues to fund future projects without the need for Special 
Assessments. Looking out 10 years, project costs are anticipated to be around 
$26 million and $63 million in the next 25 years, with a significant portion for 
the roads. 

4. Interest Income – There was a question regarding how the Reserves are invested 
and if interest is being earned. It was confirmed that the funds are invested per 
the Investment Policy and are earning interest.  

5. Annual Real Estate Assessment (AREA) - There was a question regarding how 
much AREA is paid by Vail Resorts. The response was that Vail Resorts pays a 
couple hundred thousand annually.  

6. Audit Firm – There was a suggestion to hire a different auditing firm.  
7. Peer Review Audit – It was confirmed that McMahon & Associates engages in 

multiple peer review audits.  
8. Taxes – There was a suggestion that there is double taxation of the KNC 

members. It was noted that credits were issued in previous years.  
9. Warren Station –This adds value to the village serving as an attraction to bring 

guests into River Run.  
10. Voting – There was a question regarding how much income the beaver pond 

generates and why that parcel has 1,000 of the 2,700 total votes.  
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III. Executive Director’s Report 
 
 A. Introductions 

Mr. Mathews introduced the KNC Board and staff members.   
 

B. KNC Overview 
“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.”  
 
The KNC provides a number of services to promote the Neighbourhood at Keystone as 
a destination resort community as well as to maintain and enhance property values for 
the homeowners with a goal 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 Neighbourhoods. The KNC provides general 
maintenance including roads and walkways, snow and trash removal, landscaping and 
beautification, enforcement of covenants, rules and regulations, security services, public 
and private event promotion, coordination and execution, management and upkeep of 
Warren Station and the pool next to Dakota Lodge. The KNC drives value through 
events and amenities, in turn driving business and funding the River Run Village 
lodging and its merchants. An animated village draws guests and owners and drives 
property values.  
 

C. Year-to-Date as of April 30, 2025, Financial Reports  
Mr. Mathews summarized the financial results as of the end of April. Revenues were 
42% favorable to budget and Real Estate Transfer Assessment (RETA) was 64% 
favorable to budget. Total Expenses were on budget, with Payroll tracking favorable to 
budget, and Events & Warren Station and Operations on budget.  
 

IV. Vote Results 
 

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

 
B. Voting Results  

1. November 22, 2024, Meeting Minutes – The previous meeting minutes were 
distributed prior to the meeting and were approved by the membership.  

2. Executive Board of Directors Election - Five Board seats were up for election 
(one Commercial, one At Large Residential, one River Run Residential and two 
At Large Directors).  

 
The ballots were tallied. Ms. Tencick was elected as the Commercial Director 
(96.3) and Mr. Max Winter (1,777) was elected as one of the At Large Directors. 
Mr. Allaman (165) and Mr. Tim Townsley (113) were running for the other At 
Large Director and Mr. Allaman was elected. Mr. Courson (116) and Mr. Paul 

Docusign Envelope ID: 27A47B82-D91B-42B3-8DD7-76FBC6EF2F13



The Keystone Neighbourhood Company 
Special Members’ Meeting 
7/3/25     Page 4 of 5 

Rodli (64) were running for the River Run Residential seat and Mr. Courson was 
elected. Ms. Lehman (1,700) and Mr. John Stevenson (137) were running for the 
other At Large Director seat, and Ms. Lehman was elected.  

 
Owner questions and comments addressed the following topics: 
1. Governing Documents – There was a statement that the governing documents 

are illegal, do not conform with regulations and Vail Resorts has a 
discriminatory allocation, with 1,000 votes for the beaver pond parcel. Mr. 
Mathews responded that the voting allocations are specified in the Declarations. 
There is a process for amending the Declarations.  

2. Board Members – There was a question regarding the number of Vail Resorts 
employees on the KNC Board. Mr. Mathews noted that the Residential owners 
on the Board have the most input and he does not work for Vail Resorts.  

3. Voting Results – There was a comment that the number of votes for Mr. 
Townsley seemed low.  

4. KNC – There was a question regarding the need for KNC, given the 
incorporation of the Town of Keystone, which should be able to take over some 
of the tasks currently managed by the KNC. Mr. Mathews said the Town has 
taken over some but not all responsibilities such as road maintenance and the 
transition will take some time. The goal is to reduce assessments by assigning 
some responsibilities to the Town and garnering more revenue.  

 
V. Festivals & Warren Station 
 

Ms. Russer reported that Bacon and Bourbon was attended by over 6,000 guests over the two 
days. At Warren Station, there will be two to three events each week. events this summer 
include Crafternoons, Jewelry on the Patio, Tacos & Tequila, Bites & Bubbly, comedy nights 
and NRO performances in River Run Village and Quaking Aspen Amphitheater.  

 
Stars & Guitars and Goods in the Woods will be in River Run on the weekend of July 4th and 
5th. Wine and Jazz will be July 12th and 13th, the Art Festival July 18th – 20th, Bluegrass & Beer 
August 2nd and 3rd and Oktoberfest on August 30th. The schedule for all festivals can be found 
online at www.keystonefestivals.com.  

 
Owner questions and comments addressed the following topics: 
1. There were owner comments regarding the cost for the events and festivals versus the 

revenue generated. It was noted that the events and festivals are an investment in 
Keystone to preserve the equity and encourage visitation.  

2. There was a comment that the owners at the East end of Keystone pay into the KNC but 
do not feel they receive any benefit and there is no transparency.  

 
VI. General Discussion 
 

There was no additional discussion.  
 
VII. Next Meeting Date 
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The next KNC Members Meeting will be held on Friday, November 21, 2025, at 2:00 p.m. in 
Warren Station. There was an owner request to have a virtual attendance option.  
 

VIII. Adjournment  
 

The meeting was adjourned at 3:48 p.m. and was followed by updates from Keystone Resort 
and the Town of Keystone.  
 
 
 
 
 

Approved By: ________________________________________ Date: ______________________ 
   Board Member Signature 
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