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The Keystone Neighbourhood Company
Special Members’ Meeting
July 2, 2026
Open Meeting

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

Call the Meeting to Order

The Keystone Neighbourhood Company (KNC) Special Members’ Meeting was called to order

by Ms. Buhler at 2:03 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, Secretary, At Large Residential Director
Thomas Courson, River Run Residential Director
Clare Lehman, At Large Director

Emily Lutke, At Large Commercial Director

Sarah Mclear, At Large Director

The list of homeowner attendees is attached as Appendix A.

Attorney Seth Murphy and Paul Backes of McMahon & Associates were guests 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
The minutes were transcribed by Summit Management Resources.

Meeting Policies

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

2025 Audit Report

Mr. Backes reviewed the audit results. Total fund balances were $15.3 million at year-end.
Total revenue was $6.8 million and there was a $448,000 net surplus. There were no
material misstatements or disagreements with management. There were a few minor
adjusting entries, and they issued an unmodified (clean) opinion.

Real estate assessments increased $224,000 (9%), real estate transfer assessments were
down $445,000 (17%) and transfer assessments exceeded budget by $620,000. Total
expenses were $4.87 million against a budget of $5.49 million. There were savings in all
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categories except Legal. The Operating fund balance was up $1.308 million over the prior
year at $1.567 million, the Community Facilities was up $377,000 at $3.603 million, the
Capital Reserve was down $1.321 million at $7.097 million, and Community Improvements
was up $85,000 at $3.026 million. Reserve expenses included the Trailhead Drive snowmelt
($903,0000), common area maintenance repairs ($274,000), events/Warren Station
($117,000), pool/spa ($116,000), road ($97,000), and office equipment ($18,000). Future
projects include asphalt, pavers, snowmelt tubing replacement, and Warren Station
planning.

V. Executive Director’s Report

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.”

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.

Warren Station Planning

Mr. McCoy reported that the Warren Station structure will need to be replaced in
2032. The Warren Station space is used for events and meetings. Kindred just opened
and their meeting space is about the same size as Warren Station.

KNC Highlights

It was another year of growth and real estate development. There were strong budget
controls, a clean audit, and diverse events and activation in Warren Station and at the
festivals. There was collaboration with Settlers Townhomes on a new soft trail
installation, funded through a grant, to connect better to East Independence and the
bus system.

KNC and the Town of Keystone Main Revenue Sources - No Double Taxation

KNC main revenues are the Real Estate Transfer Assessment (RETA) and Annual Real
Estate Assessments (AREA). The Town of Keystone main revenues are from sales tax
and fees. Property taxes go to Summit County for their services throughout the
county. The KNC will be working with the Town of Keystone to have them take over
the maintenance and responsibility for replacing most of the KNC roads. The Town of
Keystone currently reimburses $40,000 to the KNC for a portion of the snow plowing
cost for Independence, Ida Belle and River Run Roads. The Keystone Town Council is
expected to review this further in July 2026.
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F.

Boardwalk Easements & Snowmelt System

A core responsibility of the KNC is to actively maintain public areas within River Run,
including snow removal and landscaping maintenance on private land. Boardwalk
easements allow the KNC to maintain a consistent level of quality and maintenance
throughout River Run and generally extend to the edge of buildings. There was a $4.5
million budget to put in snowmelt on the main walkways and boardwalk easements
to provide a consistent experience and reduce liability in 2018. When Kindred was in
development, they approached the KNC about having a boardwalk easement around
the building to make it part of River Run. Kindred will install a snowmelt system in
their private areas at their own cost, subject to reimbursement from the KNC (capped
at $3.7 million). The reimbursement will be paid from the RETA collected from the
initial sale of the units, which is projected to be over $4 million. The KNC will have an
easement. Kindred will install boilers that serve all the snowmelt areas. The KNC will
reimburse Kindred for a pro-rate share of the cost for the snowmelt (53.94%) and
boilers (24.84%). The easement and agreement documents are currently under legal
review, which could take 60 or more days, and will be approved by the KNC Board at
a future meeting. Notice of this meeting will be provided per the requirements of the
KNC Declarations.

Legal Update

Seth Murphy reported that the primary issue is the dissolveknc.org litigation, filed
with the court in Breckenridge. They argued that KNC should be dissolved. The KNC
attorney filed a motion to dismiss, and this was eventually granted. The Judge gave
the plaintiff the option to amend their pleading, and they filed an amended complaint
that is now before the court. The KNC attorney has filed another motion to dismiss on
different grounds. The complaint included Vail Summit Resorts, who have also filed a
motion to dismiss. The amended complaint no longer seeks dissolution of the KNC
but rather alleges that the 1,000 votes allocated to the Resort parcel are
discriminatory and prohibited under CCIOA. Many arguments from the initial
complaint have been removed. The litigation is in the early stages and the motions to
dismissed are being briefed. The KNC legal fees are being covered by the insurance
carrier after the deductible.

YTD Financials

Revenue was 3% over budget, RETA was 2% over budget and expenses were 14%
under budget. The real estate market is softening. Payroll, Events and Warren Station
and Operations were all tracking to budget.

Town of Keystone Noise Ordinance Violations

Owners are encouraged to report noise issues to the Dillon/Keystone Police on the
non-emergency line (970/668-8600). Emergencies should be reported by dialing
911.

Member Input - Replacement of Buffalo Courtyard Firepit
The plan is to decommission the existing firepit due to ongoing maintenance issues
and high gas consumption. The KNC would like owner and commercial tenant input
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regarding potential replacement options. Comments can be emailed to KNC at
info@keystoneneighbourhood.com.

VL 2026 Voting Results

A

Determination of Quorum
Mr. Mathews confirmed a quorum.

Voting Results

The ballots were tallied and the results were as follows:

1. The November 21, 2025, Members’ Meeting minutes were approved as
presented with 367 in favor and 32 opposed.

2. Ski Tip Residential Director — Mr. Stelzer received 39 votes, and Ms. Singer
received 83 votes and was elected to the Board . Mr. Stelzer was thanked for
his service on the Board for over 12 years and his work on other projects.

3. Lodge Director - Mr. Kimball was elected for a two-year term with three votes
in favor and none opposed.
4. River Run Commercial Director - Mr. McCoy was elected with 96.3 votes in

favor and none opposed.

VIL. Festival & Warren Station Update

Bacon and Bourbon last weekend was a great success. Tomorrow is the kickoff to July 4th
with the Stars and Guitars event. There will be an NRO concert this afternoon and a drone
show tomorrow night. Warren Station events include Crafternoons, Tacos & Tequila and
Jewelry on the Patio. Wine & Jazz will be July 18 - 20, Bluegrass & Beer will be August 1 - 2
and Oktoberfest will be on Labor Day weekend.

VIII. Member Questions/Comments

1.

Ms. Kress asked about installation of an EV charger. Mr. Mathews said the KNC does
not have any plans. EV chargers have added in some garages. Ms. Buhler said Vail
Resorts is looking at options, but it comes down to electrical distribution and
capacity.

Ms. Burns asked if River Run was part of the discussion regarding a Town center. Mr.
Mathews confirmed that they have been involved in the discussion.

Mr. Litt noted that the reimbursement from Kindred to KNC for installation of
snowmelt would come from the real estate transactions, which are paid by individual
owners, not by Kindred.

Ms. Singer thanked the owners for supporting her candidacy and encouraged owners
to contact her regarding any issues. She suggested providing a phone number for
reporting fire violations and installing security cameras in River Run to deter ski
theft. Mr. Mathews said the same number can be used to report fire and noise
violations. The Board will take security cameras into consideration. It was noted that
there is free ski check offered at the base of the gondola.

Mr. Burns requested larger festival ticket discounts for owners, given their financial
contribution to hosting the events. The Board will discuss this suggestion.
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IX.

6.

10.

11.

12.

13.

14.

15.

Ms. MacTavis asked about the process of submitting service requests and if there is
an established timeframe for response. Mr. Mathews encouraged owners to submit
maintenance requests on the website or to email info@keystoneneighbourhood.com.
Follow-up is generally within 48 hours.

Mr. Townsley said if the Town of Keystone takes responsibility for some of the roads,
annual dues should decrease. Mr. Mathew said the Board is trying to balance
operating costs while putting money into Reserves. The goal is to be fiscally
responsible and to avoid Special Assessments if possible.

Ms. Palazzo said the medians on Highway 6 are unattractive and need improvement.
She asked why Vail Resorts is fighting the lawsuit if the only remaining issue is the
Resorts votes for the parcel. Mr. Murphy said the answer in the briefs is that the
allocation of 1,000 votes to the resort parcel owner is not discriminatory. Ms. Buhler
added that the Town is working on a plan to address the medians, but the current
drought may have an impact on timing.

Ms. Devin asked about the “PIF Fee” on sales receipts in the Village. Mr. Mathews said
there is a KNC 0.5% assessment on all sales and short-term rentals.

Ms. Barrett said she is one of the three Directors of “dissolveknc.org.” She stated that
Vail Resorts owns 24% of dues paying properties but gets 52% of the votes. Vail
Resorts was the Declarant when the resort parcel was assigned the 1,000 votes. She
said the voting should be fair and asked Vail Resorts to donate the parcel.

Mr. Hutter requested repair of potholes and rough surfaces on the sidewalks. He
recommended renaming the festival as Bacon, Bourbon, and Brownies.

Mr. Coggeshall asked if the KNC knows what percentage of owners rent their units
and if not, if they can obtain that information. He requested addition of a fitness
center in River Run. Mr. Mathews said the KNC does not have an exact number of
rental units since it changes constantly. The Board will take the fitness center
suggestion into consideration.

Mr. Bassett suggested development of an uphill hiking trail from River Run. Ms.
Buhler said there is ongoing conversation about additional hiking access, but it
requires funding and approval from the USFS.

Mr. Singer suggested that the KNC Board could take back the 1,000 resort parcel
votes. Ms. Buhler said the Board cannot comment on an ongoing legal matter.

Mr. Schroder asked if the fire risk is being mitigated by all properties in Keystone and
suggested trying to identify other ways to attract guests in addition to the festivals.
Mr. Mathews said they will continue to coordinate with the Fire Department and
Town on fire mitigation. Owners should sign up for the emergency alert system.

Adjournment

Mr. Mathews thanked the owners for the opportunity to serve the community.

Motion: Ms. Buhler adjourned the meeting at 3:56 p.m.
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APPENDIX A
Maureen Barrett Candy Palazzo
David Bassett Rachel Pierce
Craig Bolt Jeramy Rath
Elke & Guy Brilando Donna Rumfelt
Rob & Mary Ellen Burns Stacia Sanvik
George Coggeshall Bruce Schroder
Steve Conley Barbara Schwarte
Carey & Lance Devin Ryan Secrist
Catherine Drake Allison Seeber
Mike Halbrook Doug & Leigh- | Sholtis

Anne

Kim Henderson John & Stacey | Singer
Wendy Johnson Dan Skiles
Catherine Johnson Dan Smathers
Dorene Johnson Christine Steichen
Peter Knopf Jill Stein
Teresa Kress Dan Sullivan
Martin Litt Heidi Thomas
Sandra MacTavish Terri Thompson
Jon Matthews Lawrence Ticknor
Colleen Mcllvennan Tim Townsley
Daniel Nemmers Julie Weems
Timothy Nester Howard Woodward
Steven Okuley Melanie Woytash

Norma Ekberg
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