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Vail Resorts’ growing pains

Company looks to employ a leaner model, reducing its corporate
workforce by 14%, as it eyes further expansion in Europe. A3

TURKEY TROT

NATURE

Tiny but deadly: Meet the
world’s smallest predators.
FOR THE FULL STORY, SEE
PAGE A2.

STATE

Ranchers, lawmakers
question Colorado Parks and
Wildlife’s recent decisions
on wolves. FOR THE FULL
STORY, SEE PAGE A4.

COMMENTARY

“l understand the need to
deal with illegal immigration
but expelling those here
legally makes you wonder
— who would be next?” SEE
PAGE Aé6.

STATE

Colorado wants to hear from

- ' homeowners about securing
KRISTEN GARRY/SPECIAL TO THE VAIL DAILY affordable insurance. SEE

A flock of turkeys cross the road last month in Edwards. PAGE A11.
WEATHER ariesQ. B SPORTS & OUTDOORS
Valentin Villa enter ment &% Vail Christian wins Eagle
Red Hill Elementary Where to catch Vail Valley fall : Valley Golf Invitational. FOR
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Twelve Incredible Residences,
On The Last Available Site Within
The Gates of Beaver Creek.

Joanna Hopkins | 970.471.4945 | jhopkins@slifer.net
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NATURE

“If I had to choose, | would rather have birds than
airplanes.”
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Charles Lindbergh
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Is Harris now more
Republican than Trump?

ost words in the English lan-
guage have a fixed meaning. If
you look at a dictionary from
the 1800s, it will reflect the cur-
rent meanings of most words. In politics,
however, that is not the case. The meaning
of what it means to be conservative or lib-
eral, left or right, or Republican or Demo-
crat can change significantly over time.

A simple case in point. You
might find it hard to believe that
it was a (6-3) Republican-led
majority Supreme Court that, in
1973, established Roe v. Wade
and women’s abortion rights.
The majority opinion was written
by Harry Blackmun, a lifelong
Republican. The key difference
at the time was that theological
and cultural issues had yet to per-
meate political party platforms
so there was no party alignment
relative to abortion rights.

The result. Republicans voted for Roe v.
Wade based upon the core constitutional
premise of individual rights. It is ironic
that the party that gave women these rights
would be the same party that took them
away 50 years later.

1 believe the change in the Republican
party started in the late 1970s when Ron-
ald Reagan courted votes from Christians
then known as the “moral majority.” At this
point, cultural alignment started to become
a significant element of party platforms.
What Reagan started was turbocharged a
thousand times over with Donald Trump’s
MAGA precept that America’s culture was
being eroded. Culture wars became a prom-
inent part of the Republican platform, ef-
fectively superseding other core values (like
advocating for individual freedoms) in favor
of legislating evangelical Christian values.

Today, we are witness to what on the sur-
face might look like crazy behavior. Staunch
conservatives like Liz Cheney are supporting
the Democrats. This may seem strange, but
it is just a logical decision. She is choosing
the most “Republican” candidate.

Mark Lewis
Valley Voices

Trump has chosen to abandon many if
not most traditional Republican values
— trading capitalism and constitutional
norms for nationalistic and populistic ap-
proaches. There are many policy examples:
from Trump calling for the abandonment
of the Constitution, to blocking the Repub-
lican-led border bill, and his refusal to say
that he wants Ukraine to win against the
Putin-led Russian dictatorship.

Don’t get me wrong, I am not
saying that Kamala Harris and the
Democrats have become “conser-
vative.” They are still miles away.
What has happened is that the
Trump platform is now support-
ing policies that are even further
distant from “classic” Republican
doctrine than the Democrats.

For Cheney and many other
traditional conservatives, including
myself, there is no ideal choice. It
comes down to a “least bad” type of
decision. While I would prefer a Reagan-es-
que approach towards global conflicts, Har-
ris’ approach is far better than Trump’s “let
the dictator win” laissez-faire style.

Many believe that because he inherited
(and did not break) a good economy in 2017
that economic salvation will automatically
happen if Trump is office again. Most experts
say that just won’t happen. His proposed tar-
iffs, which are really just huge national sales
taxes, go against both the classic Republi-
can stance of supporting globalism (versus
protectionism) and are universally opposed
by economists. While I would prefer a more
fiscally conservative policy than either can-
didate is espousing, I, along with economists
like those from Goldman Sachs believe that
the economy will be better off with Harris.

To me, one of the most disturbing parts
of the new Trump-Republican ethos is
simply the unwillingness to work with the
facts of a given situation. He has promoted
a known baseless “pet eating” story stig-
matizing legal immigrants even after being
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The housing
crisis will not
just fade away

e have a housing supply prob-
lem. I know I am a broken
record. When I moved here 25
years ago, there was naturally
occurring affordable housing stock — many
of my friends who made up the critical work-
force back then could buy starter homes up
and down the valley — Minturn, Wildridge,
West Vail. That seems like a daydream today.
Home building ground to a halt in 2008
during the recession. Construction companies
and skilled subs went out of business. Over-
night across the country,
we went from building
2.2 million homes per
year to 600,000 homes
— and we've been un-
der-building ever since.
Fast forward 16 years,
after a pandemic and the
influx of remote work, the
increasing price to build

Elys_e Howard and the lack of affordable
Habltat.for homes to purchase is a
Humanity nationwide crisis. There’s

some good news: It has
become a bipartisan issue.

I've been working at Habitat Vail Valley
since 2005 and housing affordability has
always been on my mind. Now it’s remarkable
to hear housing affordability mentioned at the
national level in many contexts and conver-
sations. The United States is short millions of
homes, impacting every facet of life.

I was able to listen to the state demogra-
pher speak earlier this month and she reiter-
ated what we all know: without more home
building that will allow for more people to
live in Eagle County, jobs will go unfilled, the
community character will change and the
quality of life will decrease. A recent podcast
by the New York Times beautifully summed
the housing crisis, how we got here and
where we are going.

WHAT NEEDS TO BE DONE

The root cause of the lack of homes is sim-
ply that we stopped building enough. There
are a few other trends not in our favor —
higher interest rates, a building industry that
contracted to the nearly 20-year decrease in
building, in addition, the high cost of land
and infrastructure push the private sector to
develop higher-end homes

Right now private sector developers can-
not afford to build homes and sell them at
an affordable price. (Another recent stat:
Starter homes cost more than $1 million in
237 cities nationwide.) There is not an easy
fix. It will require a unified and concen-
trated effort: Affordable building has to be
funded.

The public sector — local, state and federal
governments — must be involved. The scale
of what is needed is too great to accomplish
without their leadership. Both Vice President
Kamala Harris and former President Trump
have discussed how affordable housing is
an urgent matter. (Bipartisanship, yes!).
Leaders need to step up: Land use codes and
zoning ordinances need to be updated.

HOWARD, A7
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VAIL RESORTS

From page A3

workforce management puts us in a situa-
tion where we can scale and get operating
leverage as we expand further into Europe
or grow the company.”

In scaling its operations, the compa-
ny will use the expertise it has gleaned in
understanding what it calls the “operating
best practices” it has received from its oper-
ations leaders, Lynch said.

“They have been able to see how the ski
industry solves the exact same problems
completely differently across the U.S., Cana-
da and Australia, and apply those best prac-
tices to get acquisition synergies and launch
new operations tools,” Lynch said. “This is
really designed to enable our team to focus
on the guest experience and reduce some of
the administrative burden that gets put on
our team and our front-line managers.”

MISSED EXPECTATIONS

Vail Resorts’ fiscal fourth quarter, which
ended on July 31, brought in total earnings
before interest, taxes, depreciation, and
amortization of $230.4 million, bringing
the company’s total EBITDA to $825.1 mil-
lion on the year.

That was roughly 15% lower than the
projection Vail Resorts issued as the North
American ski season was kicking off in De-
cember when the company told investors it
could see EBITDA as high as $968 million
for fiscal year 2024.

By January, the company said the $968
million figure wasn’t likely and projected
something closer to $912 million at the time.
By March, that projection had been lowered
to an estimated $84:9 million to $885 million.

In June, Lynch told investors the number
was more likely to be in the range of $825
million to $84:3 million. That announce-
ment sent the stock plummeting to a
four-year low, hitting $165 per share at
one point the following day, down from the
highs of $370 per share it had seen in No-
vember of 2021.

The stock has not seen much of a rebound
since June, wavering between $170 and
$190. But the good news for the company is
the $825.1 million final total for fiscal year
2024, announced on Thursday, didn’t send
the stock plummeting again as investors like-
ly weren’t surprised by the announcement.

“If this stock were high-flying and trad-
ing at a premium valuation, neither of
which is the case at the moment, we would
expect investors to punish shares tomor-
row, Vail Resorts analyst Patrick Scholes
with Truist Securities said in a report to in-
vestors issued Thursday. “But we do not see
such a scenario happening given investors’
depressed expectations.”

ACQUISITION COMPLICATIONS

Scholes, on Thursday, focused his ques-
tions to Lynch on the acquisitions picture
in the U.S., mentioning that the Arapahoe
Basin acquisition currently being pursued
by Vail Resorts’ major competitor, Alterra
Mountain Company, has not been as simple
as Alterra had hoped.

“The Epic Pass and the Ikon Pass resorts
in Colorado account for about 80% of the
visitation in the state, but Alterra only
owns two resorts in the state yet it looks
like their acquisition of A Basin is be-
ing held up now for going on about eight
months,” Scholes pointed out.

With that in mind, “Do you think there’s
any reasonable chance of any action involv-
ing Vail Resorts that might limit your ability
to purchase more resorts or maintain your
existing resorts in the U.S.?” Scholes asked.

Lynch said she did not anticipate any im-
pedance from regulators that she was aware
of in obtaining more resorts in the U.S.

“We are focused on targets within North
America that we believe are accretive to our
portfolio, and we have a very large focus on
expanding in Europe and ultimately, ideal-
ly, we’d love to expand into Japan as well,”
Lynch said. “But there is nothing that we
would be aware of that would prevent us
from keeping the resorts we own or pursu-
ing acquisitions that we have in mind.”

LEWIS

From page A6

slammed by the Republican governor of
Ohio. Based on a story that its creator now
admits was 100% false, Trump has crowds
cheering for the removal of immigrants in
Springfield, Ohio, who are here legally.

I understand the need to deal with ille-
gal immigration but expelling those here
legally makes you wonder — who would be
next? Reagan, who understood the value of
immigrants, is rolling over in his grave.

While the Democrats are still miles away

from what I would prefer, under Trump, Re-
publicans have moved to another planet. Giv-
en that the race is so close, there is no doubt
that many prefer this “new” Republican party
but for me and many “classic Republicans,”
it’s like saying goodbye to an old friend.

Mark Lewts, a Colorado native, had a long
career in technology, including serving as
the CEO of several tech companies. He’s now
retired and writes thriller novels. Mark and
his wife, Lisa, and their two Australian
Shepherds — Kismet and Cowboy, reside in
Edwards.
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From page A6

This problem will not fade away, it won’t
stop being an issue. We have to be sure
when we are building, we are building a
housing continuum that makes sense for
the workforce. A healthy community needs
doctors, nurses and the support staff; we
need grocery workers and teachers; we
need lift operators and directors. Without a
significant effort from the public sector and
partnership with nonprofits, private sector
builders won’t build affordable homes —
they simply can’t afford to.

Increasing housing supply will require
a systems change. The public sector needs
to make this happen — and spoiler alert
— the country has done this before. After
World War II there was a housing crisis. As
a result, there was significant public invest-
ment in housing infrastructure. It’s possible
but it will require significant political will.
It is a nonpartisan issue.

The demographer showed the only town

growing is Gypsum. Why? The town has
somewhat affordable homes and it has
resources (land) that is needed to build.

In a community such as ours that is con-
strained by physical boundaries, we need
to be thoughtful about what we are build-
ing, where we are building and how we are
using precious resources like water, land
and funding.

We, as a community, can’t afford to lose
the workforce that used to be able to buy a
free-market home.

What can you do? Vote — housing is a
both-sides-of-the-aisle issue. You can register
to vote here. Get involved — attend meetings,
speak up, listen to the Eagle County Board of
Commissioners and planning and zoning in
your area. Talk to me — I love to speak with
locals who have different ideas.

Elyse Howard is the vice president of
community affairs and philanthropy. She is
always up for a conversation about housing,
partnerships and how to build community.
Learn more at HabitatVailValley.org.
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1125 Pilgrim Drive | Lake Creek, Pilgrim Downs
4 Beds | 4.5 Baths | 4,893 SqFt | $9,850,000

4 Beds | 6 Baths | 6,102 SqFt | $5,250,000
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2035 Cordillera Way #4 | Cordillera Divide
4 Beds | 4.5 Baths | 3,733 SqFt | $2,550,000

PRICE REDUCED

g S il ‘ =
The Charter D-260 | Beaver Creek
2 Beds | 2 Baths | 1,021 SqFt | $1,555,000

) THE IVERSON TEAM
$2.6 BILLION

In Career Team Sales

Forbes
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VailSkiHomes.com
theiversonteam@slifer.net
970.390.2440



