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CFA BOARD MEETING
May 28, 2026
11 a.m.

AH HAA 3" Floor

Click Here to Join Zoom Meeting
Password: Columbia
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Call to Order and Approval of March 26, 2026, Meeting Minutes (5 minutes)
a. New Business, Announcements, and Public Discussion

AGENDA

Aarports Update (15 minutes)
a TEX
b, MTIJ

Marketing & PR (15 minutes)
a.  Winter Campaign
b. Summer & Eegional Campaign

Board & Organization (15 minutes)
a. March 2026 Financials

Flight Performance & Planning (40 minutes)
a. National & Industry Trends

b. Winter 25-26

c. Summer 2026

d. Winter 2026-27

Executive Session (30 minutes)
a. Propnetary Organization, Personnel, Financial & Airline Information

Adjourn Meeting


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

Colorado Flights Alliance
Board Meeting — March 26, 20246, 11 AM
Ah Haa Sky Deck
Telluride, CO

Minutes

Board Members Present: KEenny Maenpa, Llovd Amold, Dirk DePagter, Danny Craft, Rick Gomez, Teddy Errico, Dan

Janzen

Board Members Absent: Mike Hess, Judy Ann Files

Staff and Public Present: Matt Skinner, David Feed, Steve Swensen

1.

3.

a.

4.

=

Call to Order and approval of the January 2026 Meeting Minutes. Dirk called the meeting to order, and the Minutes
were unanimously approved.
a.  Welcome Teddy Errico and Dan Jansen — Both Dan and Teddy said a few words.
b. The agenda was modified by vnanimous vote to move the Bylaws Amendment to the start for attendance
timing.

4 Amendment to CFA Bylaws — Of the CFA board members, seven are appointed by an outside entity and two are
at larpe seats. Az such, it was proposed to amend the bylaws to allow the board to remove appointed members
directly rather than only through their appointing entities. A draft resolution was prezented to the board, with
explanation by David Reed on how Colorado law applies with regards to such issues. A motion was made to pass
the 4 Amendment to the CFA Bylaws, and passed unanimously.

New Business, Announcements, and Public Discussion:
Steve Swensen commented that TSG has concerns over CFA finances and winter flights, repeating concerns Matt
Skinner raized about the same in prior public mestings, quoting Skinner.

National Coalition —A group is trying to develop a new federal fonding method and grant program to support air
service in regional communities. Matt went into further detail about the initiative and CFA participation.
Discussion followed, with the board encouraging Matt to continue and keep the board updated.

Airports Update

a. TEX — Eenny said that, despite the rough start, February and March seem to be recovering well, but fuel
prices are up to $10/zallon. Spring break helped TEX out. Kenny then tallced about the Denver FAA and
how air service to TEX has been impacted by Denver’s new policy to distribute activity. This affects both
commercial and general aviation. The smaller airports have taken the issue to their representatives, and they
are working to change this due to its disruptive nature to airport operations.

help prevent losing power. The runway upgrades will be done in April, and new passenger loading bridges
are scheduled to be onsite in July and. All planes will be loaded/unloaded via jet bridges as soon as they are
installed (by next winter). The old bathrooms will also be upgraded.

Marketing & PR

a. Winter Campaign & Recovery Efforts - Matt recapped the towns’ additional funds for winter recovery
marketing, running through the TTB on the collective campaign. The campaign performance was very good,
and the destination got a lot of support from entities like the lodgers and Open Snow. Results were more
positive for spring, and it helped that we had better snow than most of our peers/competitors. Despite the
positive campaign, there was fallout from the winter bookings due to the strike and low snowfall levels i late
March. Discussion followed Matt’s comments.

b. Summer & Regional Campaign — Creative iz underway and Matt gave a breakdown of what 1= planned. The

6. Board & Organization

a. Januvary Financials — Matt noted that Steve Swenson had misquoted lum in his earlier public comment and

keeping every seat available through the season to help recovery, rather than making any cuts. The Holidays
and Janvary took a significant hit, compounded though the spring by the effect during the booking window.
The towns and lodgers have been supporting recovery efforts, and making a difference. They had reached
out to TSG to participate with products or promotion, but had not received anything. February numbers look
much better so far, and there 15 hope this trend will continue. Even with the added support and worlk: after the
strike and closure, the Holiday and January deficit 15 not likely recoverable in the winter window.

Flight Performance & Planning

a. National & Industry Trends — There are conflicting barometers, with uncertainty in the economic climate
but a continued priority for travel, especially in the higher demographics. Fuel costs have spiked, and if it
continues will have a significant impact. There 15 little optimism that fuel prices will go down until the
middle-east conflict 1s settled. Colorado and Utah numbers are down as a whole due to snowfall levels.
While other real estate markets seem steady or strong, ours is going down. Dirk thinks March might see an
improvement.

b. Winter 2023-26 — February numbers came all the way back to even YOY. March numbers had been
gaiming until the current week, while still off to last year. December/Holidays and January are down
significantly. The larger or extended question is how to rebuild customer trust to get people coming back.
Last year’s numbers were also not great, so a lot of work needs to be done. Good news 13 that the
Southwest Nashville flight 1z doing very well.

c. Summer 2026 —Flights are loaded, but with the national events, changes continue to be made. JSX will not
have flights this summer due to the spike in fuel costs, holding off on their new markets. Conversations for
next winter are still going on, and while talks are positive, Matt thinks the flights may be delayed until
next summer. Overall summer pacing is up early this year and things look good 20 far

d. Winter 2026-27 — Matt is just getting into tallks for next winter’s flights, with concerns over the effect of
the current winter, and the baseline schedule iz live.

6. Executive Sezsion

a. Proprietary Organization, Personnel, Financial & Airline Information were discussed.

Adjourn Meeting



TEX & MTJ UPDATES
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Campaign Impressions Clicks CTR  Video Completes VCR

Winter Weekly Booking Trend

National 25,426,103 | 403,486 1.59% 3,601,983 87%
Regional | 102,160,604 | 1,029,226 | 101% 11,166,799 86%
Local 1,044,247 16,556 1.59% = *

Totals 128,630,954 1,449,268 1.13% 14,768,782 - —_—




TELLURIDFE

TOURISM BOARD

SUMMER MARKETING

MARKETS

National: DMAs: LA, NYC, Chicago,
Dallas, Houston, Phoenix, City of
Denver and Boulder (~80% of
spend)

National Overlay: US, excluding
Core DMAs and Telluride region
(~20% of spend)

Regional: 35 miles around Telluride,
Ridgeway, Norwood, Grand
Junction (new!), Durango, and
Montrose

CAMPAIGN
DATES

National Campaigns: May
4, 2026 - August 16, 2026

@
Regional Campaign: May
20, 2026 - August 16, 2026

AUDIENCE

Elite (HHI $200k+) across all audiences:

Affluent families & couples:
Wcirking Years (35-45), Young (under
35

Affluent Experience Seekers:
Working Years (35-54),
Pre-Retirement (55-64), Retired
(65+), Median Age 57

Outdoor Enthusiasts
Cultural Explorers
Wellness-focused travelers
Retargeting



NATIONAL OUTLOOK

Recession Concerns Recede Somewhat
After April Spike

80%
April — May 2026
oon | BT
o expect a U.S. recession
4.4 pts MoM -5.4 pts YoY
47.5%
0%
Spring 2025 reference point
56.9%
. peak during the tariff cycle
20% (April 2025)
o%
API'25 May25 Jun'25 Jul'25 Ag25 Sep25 Oct25 Nov25 Dec25 Jan'26 Feb26 Mw'26 Ape'26

Future Partners

Cost-of-Travel Concerns Surge—Especially at the
Pump & Gate

-~-Travel is too expensive right now
: : 14 A nte

--Airfare was too expensive 4.4 pts

Feb 26 — Apr ‘26

»-Gasoline was too expensive

Airfare as a deterrent

highest reading since
January 2025

- il - A / Travel is too expensive’
' R 37.8%

Future Partners

h

Brent Crude Qil Last Day Financ (BZ=F) »

93.55 -3.12 (-3.23%)

As of 12:16:04 PM EDT. Market Open.

D S0 M BM YD 1Y S5Y Al - 7 @ AphaSpaceChart @&

Date:  4/29/2026 -
Close: 118.03 j
Open: 1.0

High: 120.30

Low: 1m2 | -
Volume: 18,031

Feb Mar Apr May

Why the Collapse of Spirit Airlines Means
Higher Fares for Everyone

Defunct budget airline had long been a competitive force on lower-cost tickets

Frontier Airlines predicts that the collapse of Spirit

Airlines will drive its revenue growth

Delta ending food and beverage service
on shorter flights

Delta Air Lines is reducing capacity and
curbing growth plans for the June quarter,
flying about 3.5% fewer seats than
planned due to a $2 billion surge in
fuel costs driven by conflict-related oil
price spikes. These cuts focus on lower-
margin routes, including specific
international and domestic routes.

United Airlines is cutting roughly 5%
of its planned 2026 capacity for the
second and third quarters due to

high fuel costs, targeting over 9,000
summer, off-peak, and "unprofitable"
flights.

American is going into summer with
its biggest schedule ever: will soon
find out whether the operation can
match the ambition...the airline
expects a $4 billion increase in
expenses due to high prices for jet fuel.

Summer airfares set to surge as jet fuel shortage

grips market




MTJ TEX WINTER PASSENGERS
Total Winter (Nov-Apr):  -6% YOY
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112023-24 [32024-25 {@§2025-26 -9% YO2

25000 Core Winter (Dec-Mar): -9% YOY
-12% YO2

(Note: recovered from -15% down in Jan)

20000

15000

10000

5000

25-Apr

> > > > > 9 9 v v e € € € €
s 2z z =z 2002 2 333 I L TH T T IELOq
= 5 & 8~ SR 8~ 3§ g g Yoo



MTJ TEX PASSENGERS

W 2025-26 W 2024-25 W 2023-24 @@

Holidays: -16%

NOVEMBER DECEMBER JANUARY FEBRUARY MARCH APRIL TOTAL
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T*%};.I:sar.lsz,DE‘“ WINTER LODGING PACE

)| KEYDATA
Adjusted Paid & Owner Occupancy
- 121/2026 to 4/5/2026 as of 5/11/3036 | 40.6% - 127172024 1o 47572025 as of 51272025 | 50.4%
100%
B0 %
14% l
17%
0% l
29%
40% 19% l 29% l
. ' .
0%
12728 226 426
120524 1525 ] 2L 426
Copyright Key Data, LLC 2026

Created: 5/11/26 1605 PM

Data Sowrce: VR (Direct)

Market(s): Telluride and Mountain Village
Fitten{5): nome



Summer 2026 1@

ROUTE UPDATES:

* Increased DEN (10%)

* ORD back to 5x weekly,
Memorial Day to B&B

b

: o e * |AH extending to Memorial
smrlum:lsmE //,'/"/-;.’« 3 Day - B&B

MT)

« New LAX Saturday service,

\ TN 5.
mmmmm : / \ - Memorial to B&B

Phoenix:
PHX

NONSTOP SERVICE
WITH CONNECTIONS WORLDWIDE
W= American Airlines

»= United Airlines

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

 Added Update: PHX going to
Thu-Sun schedule this summer

 Southwest Airlines

e All summer capacity: +3%



MTJ TEX SUMMER AIR PASSENGERS
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Summer (May-Oct):

Core (June-Sep):




MTJ TEX SUMMER AIR PASSENGERS
M Est Seats Sold 2026 M Est Seats Sold 2025 YTD

120,000

Summer (May-Oct): +9%
Core (June-Sep): +3%

100,000

80,000

60,000

JUNE JULY AUGUST SEPTEMBER OCTOBER TOTAL

40,000

20,000
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T’%E:ESE,'J‘.EEEPE” SUMMER LODGING PACE

Wl KEYDATA"

Adjusted Paid & Owner Occupancy
Il 5/21/2026 to 10/25/2026 as of 5/26/2026 | 29.5% [l 5/21/2025 to 10/25/2025 as of 5/27/2025 | 30.2%

100%
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F | at l
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20% 14% T
:
:
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Copyright Key Data, LLC 2026

Created: 5/26/26 11:05 AM

Data Source: VR (Direct)

Market(s): Telluride and Mountain Village
Filter(s): none
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NONSTOP SERVICE

WITH CONNECTIONS WORLDWIDE
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WINTER 2026-27 PLANNING
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American Airlines
United Airlines

Denver Air Connection/United

Delta Air Lines e e
Southwest Airlines

Breeze Airways

T IAMI

Preliminary Updates:

Base Schedule loaded within 4%
of last season, routes the same

Specific flight discussions
currently ongoing
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