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Property Owners Association

Annual Meeting
July 17, 2024

4:00pm – 5:30pm
Park City Sheraton

Park City, Utah



Annual Meeting Agenda
• Welcome & Introductions
• Approval of 2023 Annual Meeting Minutes 
• Fiscal Year 2023-24 Financial Review 
• Overall Review of Prospector Square Projects, Looking 

Forward and Backward, Including Current Construction 
Projects

• Ratify Board Approved Budget and Dues Schedule for Fiscal 
Year 2024-25 

• Election of Directors 
• Any Other Business
• Solicit Member Feedback



Hand-Outs Available
• Minutes from Last Year
• Dues Schedule
• Year-End Financials
• Common Area Use Policy
• Proposed Budget



Approval 
of 
Minutes
IN PACKET AVAILABLE FOR 
DOWNLOAD



A look back at 2023/24
We accomplished a lot

1. Parking Lots C & E Completed
2. 12 additional parking lot lights added
3. Snow year was just above average, keeping snow 

costs in-line
4.   Our financials are in great shape;                        

members primarily pay on-time
5. Marketing the Square continued with a fall event
6. Restructured Executive Committee
7. Garbage bills align with revenue as expenses 

dropped



A look back at 2023/24
But there were some challenges

1. Parking Fees Increased substantially, bringing some concerns
2. The Sheraton is nearing completion of their garage repair; 

PSPOA contributed $140,000 to the membrane
3. Graffiti was much better. Wish we knew why. 
4. Irrigation repairs grew to $14,059. That is becoming a concern.
5. Property taxes had a sudden 352% increase to $11,183. 

Valuation of common area now at $1,975,511.
6. Engineering firm switched in fall for the complicated Lot A to I 

project



Balance 
Sheet

$585,438 Cash on Hand, 
with $382,868 Restricted
Note: Restricted Includes Phase 3 of 

$311,056 and Phase 1 of $71,883

Last Year
$627,196 Cash on Hand, 
with $410,862 Restricted

Note: Goal is a rainy day 
fund cash on hand of 
$275,000 (Six-months 
dues). We are at $202,500 
but about to bill



Operating Results Summary



Operating Results Summary



Operating Results Highlights:
• Operating Income of $45,181
• Parking Revenue increased 300%, a $31,290 

increase
• With new enforcement, parking signage changed, 

bringing a one-time cost of $22,745
• Trash/Compactor Income of $76,700; Expenses of 

$75,144
• PSPOS spent $14,870 more on landscaping; 

unfortunately  $14,049 was for irrigation repair.
• As mentioned earlier, property taxes up 350%
• PSPOA took advantage of capital markets, earning 

$13,940 in interest income.



Lot D 
Summary
Income . . .$41,559

Expenses
Electricity . . .$3,118

Maintenance/Repairs$5,107
Total Expenses . . $8,2245

Operating Income . . . $33,334

Current Assets . . . $81,910

Note: Lot D is a separate 
enterprise fund



A look back at 2023/24
Your executive director priorities
Board approved at August 2023 meeting

 -Master Plan Phase 3: 50%
 -Garbage/Recycling: 20%
 -Long-Term Parking Plan: 20%
 -Marketing and Community Relations: 10%

Your executive director is a 30 hour/week employee
Dean Berrett has helped tremendously on the Master Plan



Let’s Look At Those 
Accomplishments & Challenges

The Biggest Challenge

Implementing the
$1.6 million Capital Assessment 

that passed in April 2023



Since the April 2023 vote
• Collected $340,964 in Full Assessment 

Payments From 20 Members. 
• An additional $518,080 in five quarterly 

installments. 
A BIG THANK YOU!

Quarterly Collections Continue 
thru Jan. 2026

Another $723,912



Here are the 
projects you 

approved 
and we are 
committed 

to finish

SEWER (Jan. 2023 Quote from Daley Excavating)
Sewer  Lots I to A 450,565 8 Lights
Sewer Lot E 140,805 2 Lights
Sewer Lot C 121,301 0 Lights
TOTAL Sewer 712,671

Replace Concrete Lot A to I 60,000

!0 Parking Lot Lights for Safety 84,000 $7,000 each quote from D&D Electric

RotoTill and Pave Five Deteriorating Parking Lots
Lot I 61,920 Price was updated May 2022 by Miller Paving
Lot A 61,200
Lot C 25,200
Lot E 50,000
Lot J 98,330
Total Paving 296,650

Beautification & Physical Ugrades
Replace Lighting on Berrett lane 50,000 Match what was done on Berrett Lane East
Concrete Replacement 50,000 Fix unsafe concrete throughout Square
12 Stone Seating Areas 12,000 Nodes 1 and 2 on Berrett Lane
Update Monument Signs 30,000 Park City Signs Quote, Fix Five Rusty Signs
Replace Compactor 50,000 Have quote from Ace Disposal
Replace Enclosures 60,000 Have initial Quotes
TOTAL UPGRADES 252,000

TOTAL 1,405,321

Contingencies on Above 195,000 13.88% Need for unexpected  soil disposal costs
possible entryway concrete  replacement

GRAND TOTAL 1,600,321 temporary asphalt patching
Sewer bonding cost

Phase 3 Master Plan . . . $1.6 million assessment
DETAILED EXPENDITURES



Lot E 
Completed
Last Oct.
Carriage House Lot

Water Line 
breaks 

delayed
Construction; 

final paving 
done in June



Lot E Completed
Carriage House Lot

Sewer Line 
Replacement
 
New Dumpster 
Enclosure 

Two New Lights

Repaving



Lot E Cost
Carriage House Lot

Estimate on Sewer Line Work $140,805
Actual Cost             $175,169
Soils cost higher than expected

Paving Estimate    $50,000
Actual Cost             $45,998



Lot C Under Construction
Fuegos Lot

Again, water line breaks slowed construction
Note the ladder 



Lot C Completed mid-June
Fuegos Lot

Sewer Line 
Replacement

Repaving
Added two stalls

City Fixed Water Lines



Lot C Cost
Fuegos Lot

Estimate on Sewer Line Work $121,301
Actual Cost             $167,178
Again, Soils cost higher than expected

Paving Estimate    $25,200
Actual Cost             $41,930
Patching costs now included in estimate



12 Solar Lights
Added in Four Parking Lots

Lots A, E, F & I
Added two lights in Lot F

Brought $84,000 Estimate to $103,104

• Lots of water leaks discovered – Fixes paid by city
• Likely delayed work by three weeks.

• Sewer costs higher than original estimate
• Example: A to I now $550,000; was $450,000
• Contingency of $200,000 will likely be  fully used

In summary, some challenges



We expect to 
complete in 2024
• Repaving Lots A, J 

and I
• Complete Sewer Line 

Reconstruction thru 
Lot I

But there is a possibility some 
repaving will be delayed until 
next year due to weather (but 
there will be patches)



We will do this by taking out 
a Short-Term Loan

Currently negotiating with two 
financial institutions

Note current loan that paid for east Berrett Lane from 
Poison Creek to Gold Dust)  and PSPOA share of 

Sheraton membrane will paid off Dec. 2024

These two projects are paid with our Capital Reserve 
collections



New Signage & Lighting Still to Come

Berrett Lane Lighting and 
Five Monument Signs



Marketing The Square & 
Building Community 

Relations
• City Relations With City Are Good 

with sometimes mixed signals
• Refund of ROW permit deposit put on 

hold
• Small Area Plan for Bonanza Park 

includes Prospector connection
• Sidewinder repaved this week
• One more block party held last Sept.
• County bike share is missing our rack
• New Wayfaring Signs



Thru the Year, we made sure
to keep the old sewer lines clean



Several Dumpster 
Fees Decreased

Lots D, E, F, G, J 
saw decreases on 

April 1



Garbage Fees Change
Lot J West went from $1,111 to $440/month

Lot G from $658 to $330/month
Lot D went from $651 to $330/month
Lot E went from $651 to $330/month
Lot F went from $750 to $400/month

Why?
Staff change at Republic with new staff listening to 

PSPOA regarding inconsistency in residential credits



Need Your Help . . .
Watch for illegal dumping

Contractors and Property Managers
are the worse

What is next . . .
• Should compactor be replaced? 
• Garbage study
• Ace vs. Republic, new rates get 

reviewed next April



Simple Projects In the Works
§ Signage, make sure all 

up
§ Crack seal Lots D, F, 

G, H and K
§ Seal Coat Lots D, F, H 

and K
§ Lot D garage repair, 

clean, paint

All Paid Out of  Operating Budget



Making the Square Inviting

This Transformer at Bonanza and Prospector 
has new artwork



Sheraton Membrane/Garage Repair
Work is Nearing Completion

• $750,000 Estimate, Now at $2 
million

• Board made some changes last 
winter

• Now ten stalls available for 
$80/month

• Rest of stalls set aside for 
Sheraton guests, Sheraton 
Employees and Hertz



Lot D Garage

THE GOOD:
Garage is 
structurally sound. 
We can pay for that 
with stall rental fees 
with $78,000 in 
bank. Estimates 
being received now. 
One came in at 
$196,000. 

Engineer’s Report Indicated Repairs Needed



Major Board Decisions

Approved Parking Contract 
with Interstate Parking
Enforcement Began in December

Added Paid Parking in 
Sheraton Garage

$80/month
Increased Fleet Parking Fees

From $50 to $80/month
Storage fees in market are 

$150 and higher



Parking is being addressed
Multiple Issues:
• Skier Parking
• Vehicles without passes
• Current pass is five years old
• Commuter parking
• Blocking Garbage Dumpsters
• Fleet parking: Have we 

reached our limit? ($50,000 in 
revenue)

Moving to Online Registration Early Fall



Interesting Stat
853,040 Building Sq. Ft,
(assumes full build out of remaining lots)

With 1098 stalls, 
that is 777 sq. ft/stall

Park City Code recommends 3.5 stalls/1,000 sq. ft. or 286 ft/stall

We are tight, but grandfathered

Property Owners Association



Building Sq. Ft/Parking Stall
Varies by Lot

• Lot A   859 Sq. Ft./Stall
• Lot B   1210 Sq. Ft./Stall
• Lot C   1405 Sq. Ft./Stall
• Lot D   1150 Sq. Ft./Stall
• Lot E   1934 Sq. Ft./Stall
• Lot F   567 Sq. Ft./Stall
• Lot G   534 Sq. Ft./Stall
• Lot H   572 Sq. Ft./Stall
• Lot I   734 Sq. Ft./Stall
• Lot J   245 Sq. Ft./Stall
• Lot K   598 Sq. Ft./Stall

Property Owners Association



Parking Enforcement
From Interstate Parking, First Four months

Property Owners Association



Fleet Parking Stats
• 82 Fleet Vehicles across 13 Businesses
• Primarily mix of Ski Rentals and Property 

Management. But also one catering 
company.

• A mix of owners and tenants
• Largest fleet is 17 vehicles; many 

employees park in Lot A then take a fleet 
vehicle out. 

• Biggest pressure is Lot A, with 26 
vehicles



Parking: Your thoughts?
Things to consider . . . 
• Fleet parking . . . Good or bad?

• Meant no dues increase
• Two-Hour Stalls
• Some complaints about fines
• A parking study?
• Long-term in Park City

• Bonanza Park impact



Financial 
Forecasts & 

Budget Proposal



Fiscal Year 2024-25 Proposed Budget
See Proposed Budget and Dues Calculations

Key Features:
• Operating Dues No Increase 
• Capital Reserves Dedicated to Lot B 

Membrane and Berrett Lane Loan 
Repayment (paid off Dec. 2024)

• Executive Director continues at 30 hours

Board Approved June 26 & 
Recommended Membership Approval Today



2024/25 Budget Forecast
HIGHLIGHTS
• No Dues Increase
• Fleet Parking Goes 

from $80 to $100
• Assumes $60,000 

in parking revenue
• Interest Income 

Down
• Funds for CC&R 

review second part 
of year

• Seal Coat and 
crack seal five lots

• Assumes $184,750 
for snow removal, 
$167,750 this year

• Less Signage Costs
• No Sewer Cleaning
• Increased Irrigation 

Repair
• Operating Income 

of $31,859



2024/25 Budget Forecast



Other Projections
In 2024/25 PSPOS Will Be Collecting:

         Operating Dues   $558,878
      Master Plan 3 Funds  $413,664
      Capital Reserve Funds  $167,663

Capital Reserves is set at 30% of Operating Dues. 
Thru Dec. 31, dedicated to Paying Off Master Plan 
2B Loan and 50% Share of Sheraton Membrane

After Jan. 1, 2025, Capital Reserves available for 
future improvements, including, if necessary, to 
pay for any overage of MP3



2024/25 Dues Calculations



Fiscal Year 2024-25 Proposed Budget
Board Approved June 26

Move for Ratification by Membership



Election of 
Board 

Members

Current Board Members Up for Election For 
Another Two-Year Term:
       Dean Berrett, board president

Katie Wilking, commercial broker
Heleena Sideris, Park City Lodging
John Logan, retired CPA, Suncreek

The executive committee also recommends 
nominating:
       Sam Shepherd of Kensington Investment        
Company, PSPOA’s second largest owner

The board will consider other candidates 
during the year. 



Questions your Board will be 
considering in the coming months
-- Cash management with potential loan
-- Continuous review of parking policy
-- CC&R review starting in spring
-- With that review, consider fiscal year change to October to September
-- Consider Lot J compactor replacement
-- Continuous review of parking policies
-- Possible review/update of common area policies
-- Priorities for beautification with Capital Reserve funds
 - Lot A Berm
 - Sidewinder Sidewalk at Lot J
 - Three nodes to rebuild
 - Lot K rebuild
 - Irrigation Rebuild/Less grass? 



Feedback/Discussion
Member feedback and discussion

Next Board Meeting
Wednesday, August 21, 4 p.m.

Park City Chamber of Commerce
Election of Officers at Meeting


