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Sugar Bowl Ski Team and Academy (SBSTA) Board of Trustees 
 
Minutes of Meeting Held August 23, 2016 
  
Via teleconference 
 
Trustees Present: Al Adams, Jim Ellis, Jeff Hamilton, John Horsch, Kate Krehbiel, Perry 
Norris, Graeme Plant (Vice Chair), Dave Riggs (Secretary), Chris Schadlich (Treasurer), Matt 
Service, Steve Shray (Chair), and Sue Tunnell.  
 
Staff Present: Tracy Keller (Head) 
 
Call to Order and Agenda: Chair Shray called the meeting to order at 5:04 PM Pacific Time 
upon the establishment of a quorum. He then reviewed the proposed Agenda distributed in 
advance of the meeting, and it was then unanimously adopted.  
 
Proposed Sale of Old 40 Site: Shray explained that the purpose of the meeting was to 
consider alternative purchase proposals received from two potential buyers of SBSTA’s Old 40 
site. He noted that because one of the proposals was by Sugar Bowl Corporation (SBC), 
Board action to move forward on that proposal would require approval by the disinterested 
trustees and he anticipated dismissing interested trustees from the meeting after review of 
both proposals in order to allow the disinterested trustees to further discuss the matter and 
consider taking action.  
 
Shray then asked Riggs to review the procedures and requirements for Board consideration 
and approval of the matter in light of the interest of certain trustees in the SBC offer. Riggs 
reviewed the Bylaw provisions applicable to the situation. He noted which trustees were 
considered interested and why. He explained that in order to ultimately approve a sale of the 
Old 40 site to SBC, the disinterested trustees would need to determine in good faith and after 
reasonable investigation that, under the circumstances, the transaction was (a) entered into by 
SBSTA for its own benefit, (b) fair and reasonable to SBSTA, and (c) SBSTA could not with 
reasonable effort obtain a more advantageous arrangement. 
 
Shray then referenced a comparison of the competing purchase offers he had sent to trustees 
in advance of the meeting. He reviewed the two potential buyers and the material terms of 
their respective offers. He then made his recommendation that the Board authorize him to 
proceed with a nonbinding letter of intent with SBC. Trustees then asked questions and 
discussed the two offers and various considerations affecting the decision of how to proceed. 
Some of the interested trustees expressed their support for the SBC offer and their reasons for 
that support.  
 
Shray then dismissed the interested trustees, and, along with Keller, Hamilton, Krehbiel, 
Norris, and Tunnell left the meeting. 
 
The remaining trustees, all disinterested, then further discussed the proposed letter of intent 
with SBC. Following that discussion, upon a motion by Shray and seconded by Ellis, the 
disinterested trustees authorized the Board Chair to enter into the proposed letter of intent with 
SBC, subject to the following: The Board Chair would seek and follow the advice of legal 
counsel and certain trustees with expertise in commercial real estate transactions. 
Indemnification by SBSTA for environmental liabilities would be excluded. Terms relating to 
deferral of SBC’s payment obligations would be further negotiated. A 30-day due diligence 
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period would be required. SBC’s obligations with respect to the Union Pacific land lease would 
be minimized. SBC’s proposed installment sale structure would be clarified or replaced with a 
promissory note. SBSTA would prepare the definitive purchase agreement, which would be 
presented to the Board for approval by the disinterested trustees. Following additional 
discussion, the motion was unanimously approved by the disinterested trustees present. 
 
Adjournment:  The meeting was then adjourned at approximately 6:15 PM. 
 
 
 
 
 
 
 
 
 


