
 

1 

 

Market Square Association 

Board Meeting Minutes 

Wednesday, August 26, 2020, at 10:00AM MT 

Elkhorn Lodge and Via Conference Call 

 

 
BOARD MEMBERS PRESENT VIA CONFERENCE CALL: Mike Benge, Robin 

Sommers, Alberto Roditi, Daniel Lipson and Erin Jarvis 

 

BOARD MEMBERS NOT PRESENT: David Levy 

 

ALSO PRESENT IN PERSON: Dan McNeill, Managing Agent, David Zippie, CPA and 

Sara Thurston McNeill, Secretary to the Meeting 

 

 

I. Roll Call.  With three of four Residential Board members present via telephone 

and all two Commercial Board members present via telephone, a quorum was 

established.  Dan called the meeting to order shortly after 10:00AM MT. 

 

 

II. Financial Review.  Dave Zippie, CPA for the association, prepared and presented 

the Board with the year-to-date (as of July 31, 2020) financial reports.  According 

to the Balance Sheet (for the first 10 months of the fiscal year), assets, liabilities 

and equity total $1,506,188 including $120,204 in accounts receivable and 

$42,332 in prepaid expenses.  Cash in the banks equals $1,343,652.  Dave noted 

that two residential owners owe for the current quarter and management has sent 

reminders. 

 

The Income Statement reveals that there is a net surplus of $78,422 in the 

Operating Account.  This compares with a budgeted deficit of $26,404 at this 

point in the year; therefore, the association is $104,827 under budget.  The biggest 

savings have been achieved in the line items of Common Area Heat and Repair & 

Maintenance.  Some of these savings can be attributed to the early shut down of 

Beaver Creek Resort in mid-March due to the Covid-19 pandemic.  Painting and 

Boiler Room are over budget. 

 

The fiscal year beginning balance in the Maintenance Capital Reserve Account 

was $1,075,033, $175,286 has been funded through regular assessments and 

$8309 in interest has been earned.  Current fiscal year capital expenses total 

$77,479 and include $10,198 for reserve study updates and a building 

replacement insurance appraisal, $26,243 for snowmelt system replacement parts 

and labor (Beaver Creek Resort Company-only expense), $7647 for boiler 

replacement parts and labor, $2158 for costs related to a leak in Toscanini 

(Restaurant-only expense), $21,346 for elevator replacement parts and labor, 

$2028 for chiller room upgrades (Beaver Creek Metro District and Vilar Center 
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expense), $6559 for waterproofing of the Villa Montane Parking Garage (Garage-

only expense) and $1300 to clean dryer vents (Residential-only expense).  The 

ending balance in the Maintenance Reserve Account is $1,181,149.  The 

Residential Entity has $351,260 in reserves, the Restaurant Entity has $91,677 in 

reserves and the Commercial Entity has $90,714 in reserves. 

 

Dave Zippie then presented the proposed 2020-21 fiscal year operating budgets to 

the Board.  He estimates that the association will end the 2020 fiscal year with a 

net operating surplus of $90,000; therefore, no dues increase is planned for the 

coming fiscal year (beginning on October 1, 2020).  Total residential operating 

income is planned to be $800,158 with an additional $210,348 in reserve income.   

 

Dan McNeill explained that the association’s insurance policy renewed in June.  

The annual premium includes guaranteed building replacement coverage up to 

150% of the value on the policy ($24.5 million).  A recent building replacement 

appraisal was conducted, and the replacement value came it at $28 million.  There 

was consensus to increase the line item of insurance to reflect the additional 

premium that will be required to insure the new appraised replacement value.  

After review and discussion, there was a MOTION: TO APPROVE THE 

RESIDENTIAL OPERATING BUDGET FOR THE 2020-21 FISCAL YEAR AS 

DISCUSSED.  The motion was duly seconded and carried unanimously.  The 

budget is hereto attached and incorporated into these minutes. 

 

The Commercial Board approved the 2020-21 fiscal year Commercial Budget 

with no dues increase for the coming fiscal year. 

 

The Commercial Board approved the 2020-21 fiscal year Restaurant Budget with 

no dues increase for the coming year. 

 

There was a MOTION: TO TRANSFER ANY NET 2020 FISCAL YEAR-END 

OPERATING SURPLUS TO RESERVES AS PROVIDED BY IRS REVENUE 

RULING 70-604.  The motion was seconded and carried unanimously. 

 

 

III. Manager’s Report.  Dan re-capped the highlights of Dave Abney’s bi-weekly 

maintenance reports noting the following: 

 

• In March, touch up painting of all common corridor walls and ceilings was 

completed, along with the elevator doors, lobby walls and ceilings.  The stone 

and lobby floors were thoroughly cleaned and then sealed.  Preventative 

maintenance on all boiler room pumps, motors and fresh make-up air fans was 

completed. 

• In April, we power washed the surfaces of all outdoor areas, including the 

mall level, street level, front entry area of Vilar Center, parking island and 

staircases. 
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• In April, preventative maintenance was completed on the Vilar chiller and Ice 

Rink chiller pumps and motors.  The chiller room was cleaned, and 

preventative maintenance was completed on the residential corridor heating 

system and the loading dock carbon filter exhaust system. 

• A great deal of work was done on the snowmelt system to get it operational 

again after it failed in late March. 

• All woodwork on residential corridors was stained and sealed in late April, 

including all doors, baseboards, belly bands and ceiling trim.  All residential 

corridors were painted, where needed.  Decorative concrete and stone caps 

were sealed. 

• Stucco repairs in the escalator area were completed and painted in early May, 

however there is an on-going leak through the wall there that we are 

addressing. 

• In June, all residential corridor carpets were cleaned, along with the luggage 

carts, and stone floors in the elevators and lobbies.  The stone floors were then 

sealed.  The public restrooms reopened on June 8th, but the drinking fountain 

remained shut down. 

• Turf areas next to the creek were treated in June with fertilizer and broadleaf 

weed herbicide. 

• The Villa Montane Parking garage storage room was waterproofed by AAA 

Waterproofing. 

• In August, all floors in the chiller and boiler rooms were cleaned and 

repainted.  All of the pumps for the mechanical equipment were cleaned and 

motors were vacuumed free of dust. The main electrical switchboard room 

was cleaned, and all fuses were checked for continuity. 

• This fall, we will address all decks, including cleaning deck drains, sealing 

decorative concrete and sanding, prepping and re-painting wooden rail caps.  

We will inspect the roof for tile repairs, correct and clean all gutters and 

drains and touch-up paint, as needed. 

 

Dan then reviewed the recently updated professional reserve studies with the 

Board.  The next large-scale capital project facing the association is the 

modernization of the elevators.  Prior to undertaking this project, the association’s 

legal advisor is reviewing the cost sharing allocations for the elevators.  Currently, 

the cost for the three elevators is heavily skewed to the residential entity.  Once 

the cost sharing study is completed and approved by the participating entities, the 

revised allocations will be incorporated into the Declarations.  The Villa Montane 

Parking Garage and Beaver Creek Resort entities will be involved with this 

project at a higher level. 

 

Roof replacement is to be addressed in phases, according to the age of the various 

components, including the tile shingle roofs, the low-sloped roofs, the flat roofs 

and waterproof membrane underneath the tile on balconies.  Dan recommended 

hiring a roofing consultant to help identify the various components of the roofing 

system at Market Square and the years in which each component should be 

replaced, along with estimated costs. 
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Comprehensive exterior painting is currently planned for 2022-2023, along with 

the replacement of various wood and stucco siding elements, as needed. 

 

Boiler replacement is currently slated for the 2029-30 fiscal year.  The reserve 

studies cash flow well until that time period.   

 

 

IV. Other Business.  The Residential Board Members requested that management 

work out a more satisfactory system of loading and unloading with the Vilar 

entity.  Currently, the Vilar Center and Beaver Creek Resort is not permitting 

temporary parking at the Vilar island, which is essentially the “front door” for the 

residential owners.  This makes arrival and departure with visitors, luggage and 

supplies extremely difficult.  Adding to the difficulties for the residential owners 

who rent their unit on a short-term basis: the main gate is no longer offering to 

distribute keys for guests / tenants of owners.  Therefore, the guest must arrive at 

the building, attempt to park at the island, go up the unit (which has a digital key 

code for access), retrieve the parking key card and proceed to park their vehicle in 

the underground garage. 

 

 Dan will draft an email for the Residential Board’s review to the Vilar Center and 

 Beaver Creek Resort management teams to try and get the arrival / departure area 

 reserved for temporary loading and unloading of owners and their guests.  It was 

 duly noted that there may be legal ramifications if the Vilar Center and Resort do 

 not comply with this request. 

 

Management was asked to remind all owners with cars parked on a long-term 

basis in the garage to move these vehicles to spots closer to the gate and leave the 

spaces closest to the elevators free. 

 

The Commercial Board members updated the Residential Board members with 

regard to mountain operations and resort bookings for the coming winter season.  

Erin Jarvis noted that bookings are currently light for the upcoming ski season, 

which is typical in a presidential election year.  Unknown travel conditions related 

to the pandemic are also causing guests to book closer to their arrival date. 

 

Vail Resorts is trying to open Beaver Creek Mountain on time, with as much 

terrain as possible and with best practices for the health and safety of guests and 

employees.  They are learning from the Australian resorts that they own.  A 

reservation system will be put into place and on-mountain dining will be limited 

(most likely to “grab and go” food). 

 

 

V. Adjournment.  There being no further business to come before the Board, the 

meeting adjourned at approximately 10:55AM. 
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Respectfully submitted, 

 

____________________ 

Secretary to the Meeting 


