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COLORADO FLIGHTS 1. Call to Order and Approval of January 22, 2025, Meeting Minutes (15 minutes)
a. Welcome Teddy Errico and Dan Jansen
ALLIANCE b. New Business. Announcements, and Public Discussion

2. Aurports Update (10 minutes)

a. TEX
b. MTJ
C FA B OAR D M E ETl N G 3. Mm‘k:?ing &. PR (1.5 minutes)
March 26, 2026 b, Summer & Repionsl Campaizn

11 a.m.

4. Board & Orgamzation (20 minutes)
a. January 2026 Financials
b. 4% Amendment to CFA Bylaws
AH HAA 3"4 Floor | | |
5. Flight Performance & Planning (30 minutes)
a. National & Industry Trends
Winter 25-26
Summer 2026
Winter 2026-27

Click Here to Join Zoom Meeting
Password: Columbia

a0 o

6. Executive Session (30 minutes)
a. Proprnetary Orgamzation. Personnel. Financial & Airline Information

7. Adjourn Meeting


https://us02web.zoom.us/j/9337470565?pwd=dFR1dFpXMzBuY09aU0RnVlpEaDJHUT09

Colorado Flights Alliance
Board Meeting — January 22, 2026, 11 AM
Ah HaalSky Deck
Telluride, CO

Minutes

Board Members Present: Kenny Maenpa, Judy Ann Files, Mike Hess, Lloyd Arnold, Dirk DePagter,

Danny Craft

Board Members Absent: Rick Gomez

Staff and Public Present: Matt Skinner, Alline Arguelles, Steve Swensen, David Reed

1. Call to Order and approval of the November 2025 Meeting Minutes. Mike called the meeting to
order, and the Minutes were unanimously approved with a date change to November 21.
a. New business Announcements and Public Discussion: None

2. Board & Organization
a. Government & Resort Events & Issues

L.

Overview — Mechan took a leave of absence pending an investigation and therefor has
stepped back from all her board positions/seats. Telluride will appoint a new person
Tuesday. Matt gave a summary of a conversation he had with Meehan last month. No one
on the board knew Mechan would offer to Chuck Horning, “Within six (6) months of
Closing, the town of Mountain Village and the town of Telluride shall modify regional
spending on flight development within targeted key markets.” The present question is
whether the board should also take action on this matter.

Executive Session for the purpose of receiving legal advice in accordance with CRS 24-
6-402(4)(b) as related to Agenda Item 2.a. and affiliated.
a. Upon leaving Executive Session Dirk said stated the Board received legal advice
from David Reed.

b. Strike and Resort Closure: Effect & Planning

1.

Winter Flight Performance — Winter pace was down 5% before the strike. The resort
closing caused an immediate and dramatic drop in weekly bookings by 40%+ YOY. After
the strike ended and the resort reopened, weekly bookings went back to 20% down, and
are currently at 8% down. The holidays (16% down) and January saw the significant share
of the bookings drop, while February and March held at a decent rate. February is pacing

flat to just down, and March bookings are at about 7% down from last year. Week to week,

January is not likely to recover any further, while the upswing starts the second week of
February. Matt showed timing and trends for monthly bookings, with March only half
booked at this date, giving some opportunity for continued recovery. YTD pace compared
to last year is as follows: December -9%, January -18%, February -4-6%, March -7-8%.
Telluride is still better off than many of our peers with snow, and need to get the word out.
The 1dealistic seasonal goal is to finish less than 10% down from last year.

ii. Communications, Financials, and Marketing — CFA, TTB. and other partners have
attended multiple government and partner meetings, focused around business, marketing,
and seasonal recovery, providing the above updates and discussing that there is still an
opportunity to recover a good chunk of the season despite the immediate losses.

CFA is forecasting maximum payouts on winter guarantees this year, as a strong spring
will not likely be enough to recover from the holidays finishing at 16% down and January
pacing 18-20% down, with January representing a significant portion of the winter MRG
in a normal year.

The Towns and TMVOA are adding significant resources (50%) to the TTB/CFA winter
campaign jn.an, effort.to increase the numbers for the remainder of the season. TTB 1s
already activating custom messaging and marketing, including themes of “We Are Open”
.“We Have Snow™, and so on. Added focus is being allocated to markets seeing the biggest
hits with air, including New York and Dallas.

As part of the above meetings and discussions, Matt also requested $500K in recovery
funding from the collective support group (Towns and TMVOA). Telluride has already
allocated $100K. Mountain Village and TMVOA have said they will allocate current funds
to marketing, and will revisit what they can do for the air program.

Matt gave a shout out to the Towns and TMVOA for their support, and doing a great job
helping local businesses. Discussion was had on some of the details.

October 2025 Financials — Taxes are nearly in for the end of the October FY, with pace
currently flat YOY -- the funding taxes have held through an up and down year, which is
good news. For the current FY, the current months will provide a different story, which we
will not have a gauge on for 1-3 months. Discussion was had.

3. Executive Session

a.

Proprietary Organization, Financial, & Airline information was discussed

4. Airport Updates

a.

TEX — Kenny said TEX numbers are also down due to the strike. They are starting to see
higher bookings and reservations this week. He then talked about a recent plane crash, with
an aircraft sliding off the runway. Nobody was injured and they are cautiously optimistic
for the coming months.

MTJ — Lloyd said MTJ ended up with enplanements down 4.7% compared to last year.
They will start taxiway D in April, new walkways and jet bridges will be installed in July,
and they will remodel the bathrooms and other public-facing areas of the west side of the
terminal.

5. Flight Performance & Planning

Summer 2026 — Chicago is back to five times weekly starting Memorial Day. IAH service
is extending from Memorial Day through Blues & Brews. There will be new LAX
Saturday service. Matt and Kenny are still working with JSX on possible TEX service.

6. Adjourn Meeting — The meeting was adjourned.



Welcome Teddy Errico and (back) Dan Jansen
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TEX & MTJ UPDATES



WINTER MARKETING 2

Visit Telluride e X

TELLURIDE

Telluride is open. Legendary terrain,
breathtaking views, and uncrowded slopes
offer a winter experience that's as authentic
as it is unforgettable. Book now and save 30%
on lodging.

* 50% Added to Winter Campaign through recovery
support from ToT, TMV, and TMVOA

Delivered over 109 million impressions as of February 28 (27 million over estimated
impressions for the entire campaign).

Click Through Rate = 1.1%

Powder Days Are Here

g 2o ek con Conversions increased by 156% M-0-M (February vs. January).
Telluride is Open Book now Hello Powder Chaser,
Te| Iuride/Mountain s :l::';lol::g:sl{swmpxe for you: We received 39" in the last storm cycle, and more is in
The powﬂer is here and the mountain is Sang excepl\onally well. Soft tumns, - - .
e Mot Sk it META recovery campaign garnered exceptional results:
@ Like O Comment ﬁ Share Lodging deals are live (up to 30% off at select properties), and when conditions line

up like this, rooms will fill fast. L Video : 3.56% CTR
* Carousels =2.87% CTR
» Static Ads =1.82% CTR

LODGING SPECIALS + All Specials

Estimated ROl of $295 : S1

Open Snow overdelivered by 1.1 million in email impressions, with a 47% Open Rate
(industry benchmark is 20%)

v i)
FREE SHUTTLES |
'WITH LODGING _ ~

STAYS AT WILD O™
catnow ¢, B




BOARD & ORGANIZATION

4th Amendment to the
Restated Bylaws

3.5. Removal of a Director. In addition to the right of the appointing entity to remove its appointed
director at any time, an entity-appointed director may also be removed by the Board of Directors [with
or without cause] upon the affirmative vote of two-thirds (2/3) of the directors then in office. Removal

shall create a vacancy to be filled by the appointing entity pursuant to these Bylaws.

3.10 Conforming Changes. Any inconsistent language in the Bylaws, including previous amendments
thereto, is hereby amended to conform to the foregoing provisions. All other provisions of the Amended
and Restated Bylaws, as amended, for Telluride/Montrose Regional Air Organization shall remain in full

force and effect as if restated herein verbatim.




Key Takeaways

PLANNING: NATIONAL OUTLOOK

* Travel momentum is strong: Excitement up to 8.3; 62% rank leisure travel a high near

term priority; 4.1 trips expected.

* Spending is a priority, but travelers remain cautious: Max budget averages $6.6K (49%
at S5K+), yet only 36% say it’s a good time to spend (41% neutral).

* Optimism with economic uncertainty: 49% likely to travel internationally, while
recession concern stays elevated (40% agree; 37% unsure).

Future Partners  he state of the American Traveler, March 2026

Brent Crude Oil Last Day Financ (BZ=F) %

106.09 +3.17 (+3.08%)

As of 11:45:35 AM EDT. Market Open.
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Cautious Green Light: More Say “Good Time” Than “Bad Time” to
Spend on Travel

Question: Thinking only of your household’s finances, do you feel NOW is a good or bad time for you to spend money on leisure
travel?

2022 2023 2024 2025 2026

% Good time or Very good time
35.7%

23.4%

Avg. =30.1%

Avg. =30.2%

Avg. = 33.8% Avg. =34.1%

% Bad time or Very bad time

a2
Feb-22

Mar-22
Apr22

Future Partners The state of the American Traveler, March 2026 Base: All respondents, approx. 4,000 completed surveys per wave

«" Advanced C

Nov Dec Feb Mar
2026

hart b

Caution Still in the Air:
Four in Ten Anticipate a Recession Soon

Statement Agreement:

| expect the United States will enter
an economic recession sometime in
the NEXT SIX (6) MONTHS.

Strongly agree - 13.6% o
40.4%

22.7%
Strongly disagree - 7.9%

0% 10% 20% 30% 40%

Future Partners e state of the Ameri

Base: All respondents, 4,061 completed surveys



PLANNING: INDUSTRY OUTLOO
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Monthly Booking Pace: CO/UT, RoW, and Industry Aggregate
YOY Occupancy Booked in January for Arrival January through June
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Aggregate

All Transactions, Gross Volume - Economic Trends: 2007 - 2025

Billions

il
&

EAGLE ~ e===PITKIN emmmSAN MIGUEL —emm=SUMMIT & e===ROUTT

2025 Combined Gross Volume is $11.88 which is
an +1.79% Annual Change from the Combined Gross Volume 2024 of $11.68

$3.5

53.0

52.5

$15

$1.0

$0.5

2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2018 2020 2021 2022 2023 2024 2025

Compliments of Land Title Guarantee Company Mountain Community offices located in Aspen, Avon, Basalt, Breckenridge, Dillon, Eagle, Frisco,
Glenwood Springs, Steamboat Springs, Telluride & Vail, serving Colorado since 1967.
Copyright © 2025, All Rights Reserved.
Data are collected from the County Clerk and Recorder’s & Assessor's Offices. Data are deemed relfiable but are not guaranteed.

Mountain Resort

E " New
% Change: Total Number % Change: Single % Change: Multi- % Change: .
Co u nty Gross Sales of Family Average Family Average  Residential Median Bank Sales™s  Gonsuuction
R - 5 2 Gross Trans % Gross
Volume $ Transactions Price $ Price $ Price $
Volume
EAGLE .32% 1,596 -0.87% 1.26% .94% .19% .07%
PITKIN .18% 567 -10.54% -0.51% .25% .00% .28%
ROU .94% 1,086 19.81% -0.09% .82% .09% .64%
SAN MIGUEL -12.44% 458 -13.78% -14.82% -16.35% .00% .48%
SUMMIT .00% 1,753 -0.01% -5.27% 0.00% .00% 12.62%
Method of Comparison: 20252024 2025 202512024 202512024 202512024 2025 2025
Data are collected from the County Clerk & Recorder's & Assessor's Offices. Data are deemed reliable but are not guaranteed.
4500000
Mountain Community Residential Median Price History e
3000000
2500000
2000000
1500000
1000000
500000
10 9 B 7 G 5 2 3 2 1 2
‘@ County: 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
EAGLE $585,000 595,000 $680,000 $720,600 $850,000 $975000  $1199,000  $1580,000  $1,530,000  $1,575,000.00
e PITKIN $1,210,000 $1,294,825 $1,221,500 $1,500,000 $2,450,000 $2,000,000 $2,840,000 $2,700,000 $3,675,000 $4,015,000.00
—ROUTT $392.250 $450,000 $465,000 $485,000 $580,000 $705,000 $916,500 $954,000  $1,100,000  $1,175,000.00
emnSAN MIGUEL  $702.500 $865,000 $970,000 $880,000  $1,377,500  $1,400,000 = $1700,000  $2349,800  $2,600,000  $2,175,000.00
e SUMMIT $445,000 538,500 $596,000 $639,000 $685,000 $840,000 $997,500  $1,060,000  $1,100,000  $1,200,000.00
Compii Land pany Mountain Community focated in Aspen, Avon, Basal, Breckenridge, Dillon, Eagle. Frisco, Glenwood Springs, Steamboat Springs, Telluride & Vail, serving
Colorado since 1967.

Copyright © 2025, All Rights Reserved. Data are collected from the County Clerk & Recorder's & Assessor's Offices. Data are deemed reliable but are not guaranteed.




Winter Weekly Booking Trend
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Core Winter: -8-10%
ALL WINTER PASSENGERS

30000

e—?024-25 am»)(025-26 oo Final 2024-25

25000
DEC:-9% | JAN:-18% |  FEB:-1% | MAR:-5%

20000

15000

10000

5000
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B 12/1/2025 to 4/5/2026 as of 3/16/2026 | 40.4% [l 12/1/2024 10 4/5/2025 as of 3/17/2025 | 49.5%
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ALL WINTER PASSENGERS
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MTJ & TEX DAILY PASSENGERS
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Top O&D Markets to Mountain Destinations
w Percent Growth 2019 v 2024

64%

48%

43%
32%
29%
24%
I I 18%
DEN  |AH BOS SEA LGA

ORD DFW ATL SFO MIA  AUS MSP PHX BNA

m— 024 Passengers Percent Growth

MTJ BNA Passengers Per Quarter
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Summer 2026 1@

b

 ORD back to 5x weekly,

Memorial Day to B&B

ORD

* |AH extending to Memorial

Day - B&B
Phoenix TOEUW * New LAX Saturday service,
g ‘ - Memorial to B&B

NONSTOP SERVICE

WITH CONNECTIONS WORLDWIDE
W= American Airlines
»= United Airlines

»= Denver Air Connection
(UNITED / AMERICAN / DELTA)

Southwest Airlines
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TEX

UNITED/SkyWest

-CR550 50 Seater
-In hold on Technical Review
-In UA Business Plan, Similar Challenge

JSX

-Discussion For Possible Addition of Service

-ATR 42 turboprops
-First Class with Starlink




MTJ TEX SUMMER PASSENGERS
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