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LIFTING THE VAIL

Dear Fellow Vail Resorts Shareholders:

The Oasis Group' owns approximately 9.6% of Vail Resorts stock, worth more than half a billion dollars.? Like you, we
are enthusiastic owners of thisiconic company because we believe itis one of the leading hospitality businesses in

the world, with a valuable network of irreplaceable mountain resorts, arobust competitive position and a highly
attractive customerbase.

Despite these advantages, the Company’s stock price is down more than 50% over the last five years, erasing more
than $8 billion of market value.? Infact, before mediareports of our engagement with the Company, Vail Resorts’ total
shareholderreturn had significantly underperformed the median of the Company’s self-selected peers and the

Dow Jones U.S. Travel & Leisure Index over each of the last one, two, three, four, five, six, seven, eight, nine and
tenyears!*
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This persistent underperformance has coincided with multi-year declinesin North American skier visits, pass unit sales
and Resort Reported EBITDA margins, along with frequent guidance cuts, which we believe have damaged the
credibility of management and the Board. In each of the last three fiscal years, the Company lowered its earnings
guidance twice and ultimately missed the midpoint of its initial guidance by approximately 10% on average.®

The Company’s CEO, who has served on the Board for 30 years and has led the Company as CEO or Executive
Chairpersonfor 20 years, is asking shareholders for patience. In the Company’s proxy statement, Mr. Katz writes that
the Company is at “just the beginning” of its “new strategy”¢ and the Board claims that recent initiatives “are only just
starting to demonstrate their potential.”” Shareholders have heard similar promises before, and many earlier

strategic initiatives implemented with the Board'’s approval have failed to deliver sustainable earnings growth or
shareholdervalue.®

)k

The Company’s problems are not new, evenif Mr. Katz’s “focus” on solutions is. Vail Resorts’ North American customer
base has been shrinking for three consecutive fiscal years.” During the 2024-2025 season, whenindustrywide skier
visitsrose 3%, visits to the Company’s resorts fell 3%.'° During the 2025-2026 season, the Company’s North
American skier visits fell by 15%, underperforming the industry decline of 10%."

Despite the Board’s proclamations of a turnaround,’? unit sales of the Company’s pass products have declined
approximately 12% for the upcoming 2026-2027 season, an acceleration from two consecutive seasons of
approximately 3% year-over-year declines.” And Wall Street analysts who closely follow Vail Resorts have assessed
the Company’s strategy and seemingly do not share the Board’s view that “progress”#is underway, having reduced

their EBITDA estimates forboth fiscal 2027 and 2028 by an average of 11% and 13%, respectively, over the last
12 months.™
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VAIL RESORTS HAS GONE DOWNHILL

With so many competitive advantages, why has the Company performed so poorly for shareholders?

overcrowding” and escalating food prices,® with too few options and experiences offered for both
value-conscious and premium customers. Today, just one Vail Resorts property ranks among the top ten ski
resorts in the Eastern or Western United States in SKI Magazine’s annual reader survey.” Vail Resorts’
inattention to the guest experience was brought into sharp focus during the 2024-2025 holiday season ski
patrol strike at Park City Mountain, which arose from a dispute over a $2 increase in the hourly base wage,
among otherrequests,?? and which left guests facing closed terrain and long lines during the critical
holiday period.

\‘ Q) The Guest Experience Has Stagnated. The guest experience has suffered as aresult of long lift lines,
N\

Operating Performance Has Deteriorated. Since fiscal 2016, the Company has more than tripled the size of

E its resort portfolio, expanding from 12 to 42 properties, while increasing Resort net revenue by 79%.7' Yet,
the Company has not realized the operating leverage and efficiencies that should accompany such a
significantincrease in scale. Resort Reported EBITDA margins have declined for four consecutive years,
reaching theirlowest level since fiscal 2014 (excluding the pandemic-impacted fiscal 2020).2 Moreover,
despite an approximately 45% increase in effective ticket prices since fiscal 2016, Resort Reported EBITDA
per skiervisit hasincreased by only 8%.%°

The Board Has Failed to Provide Oversight and Accountability. The Board has, in ourview, failed inits most
@ fundamental responsibilities: selecting the Company’s executive team, overseeing strategy and execution,
appropriately aligning executive compensation with shareholder value and ensuring that the Board itself has
the experience the Company needs. As noted, Mr. Katz has led the Company as either CEO or Executive
Chairperson for more than 20 years, including throughout the last five years during which execution has
faltered and the guest experience has deteriorated. The long-term incentive plan has no
performance-based criteria, and the Board touts that the compensation structure will “deliver some value
even during periods of market or stock price underperformance.”? And, over the past two-and-a-half
years, the Board has added just one new director - which came more than a year after we first raised the
topic of Board refreshment with the Company in July 2025, and only after our engagement became public.?®

The problemis not with the assets the Company owns, in our view, but with how the Company has mismanaged those
assets. Unfortunately, this Board appears content with continued stagnation and underperformance. Under the
current Board-approved plan, managementis forecasting fiscal 2027 Resort Reported EBITDA that, at the midpoint
of the guidance range, is essentially unchanged from what the Company earned five years ago in fiscal 2022, with a
profit margin thatis more than 600 basis points below the fiscal 2022 margin.?¢
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The Company needs to think bigger, move faster and execute better. In short, itis time to get Vail Resorts back on
its edges.

Our planis about making the Company better, not breaking it up. We have identified concrete initiatives that we
believe can help reinvigorate customer loyalty, restore growth and deliver better outcomes for guests, employees
and shareholders, including:

Introducing new and
expanded pass and ticket
offerings and customer
experiences thatraise the
ceiling and lower the flooron
price and access.

Modernizing the Company’s
marketing strategy to
deepen connections with
locals and core customers
while appealing to new and

Improving food and
beverage quality, variety and
value at every price point.

Developing amore
compelling loyalty program
to strengthen customer
engagement and encourage
repeat visits.

Expanding year-round use
of the Company’s mountain
assets.

Upgrading technology to
enhance the customer
experience and improve
operational efficiency.

less frequent guests.

Through these initiatives, we see a credible path to meaningful profit margin expansion, renewed earnings growth
and are-rating of the Company’s valuation multiple, which we believe would create substantial shareholder value.

We have sought to work constructively with management and the Board to institute what we regard as critical
improvements to the Company’s operations and strategy. The Company now claims that we “have yet to offera
credible plan to improve shareholder returns.”?” Yet according to the Company’s own proxy statement, Mr. Katz
acknowledged that “almost every action the Company took in the last year was fully aligned with the feedback” we
providedin July 2025.28 We welcome any effort to make Vail Resorts a better company, butits recent initiatives have
beentoolittle, too late and, to date, largely ineffective. Mr. Katz himself admits that the Company’s recent
performance has “not met [his] expectations or the full potential of [the] business.”?’ We agree.

Rather than engage on the merits, the Board has sought to distract shareholders by fabricating a theory that we are
working “in collaboration with Matthew Prince,”*° a resident of Park City who has expressed an interestin acquiring
the Company’sresort there. Let us be clear: We are not coordinating with Mr. Prince in any way. Neither of our two
nominees has ever spoken with Mr. Prince. And, notably, our plan forimproving Vail Resorts’ performance does not
include moving to an asset-light model. In fact, we regard the Company’s integrated resort network as one of its
greatest competitive strengths.
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THE OASIS NOMINEES ARE WELL POSITIONED T0 DRIVE CHANGE

We believe shareholders should expect more candor and ambition from their fiduciaries and better performance
from a company with Vail Resorts’ extraordinary assets and competitive advantages. Realizing the Company’s full
potential will require new directors with a mandate to challenge management, demand better performance and
oversee the execution of amore ambitious plan.

For that role, we have nominated two candidates, each of whom s independent of Oasis and well positioned to help
address the Company’s operational and governance failures:

Robert Chapek s the former CEO of The Walt Disney Company and former Chairman
of Disney’s Parks, Experiences and Products segment, where he oversaw more than
$20 billion of investment in parks, hotels and cruise ships. As Chairman of Disney’s
parks business, Mr. Chapek delivered five consecutive years of record operating
income and more than 500 basis points of margin expansion. And as CEO, Mr.
Chapek oversaw the early growth of Disney’s direct-to-consumer business,
including Disney+, which grew from $2.0 billion in quarterly revenue prior to his
appointment to approximately $4.9 billion in quarterly revenue. We believe his
experience leading one of the largest hospitality businesses in the world would help
Vail Resorts sharpenits focus on the guest experience and improve resort
operations.

M. Ashton Hudson s a Partner at Value Acquisition Fund and Founder and Chairman
of Riverwood Asset Management. Mr. Hudson chaired JEA, one of the largest
municipally owned utilities in the U.S., and served on the Audit, Compensation and
Governance Committees of NYSE-listed Forestar Group. A seasoned public and
private company director and former corporate attorney with direct experience in
succession planning and executive compensation, we believe Mr. Hudson would
help ensure effective governance and strengthen the Board’s oversight.

Our nominees do not aim to manage the Company from the boardroom. Rather, they aim to exercise independent
judgment, challenge assumptions, establish rigorous performance targets and hold leadership accountable for
execution - all with a sense of urgency that we believe has been sorely lacking among the incumbent directors.

We therefore encourage you to vote “FOR” both of our nominees on the enclosed BLUE proxy card, to enable them
to pursue this ambitious agenda. To make room for our director candidates, we recommend that you “WITHHOLD”
your vote on two of the Company’s nominees, Peter A. Vaughn and Michele Romanow. We also recommend that you
“WITHHOLD” your vote on Gregory S. Meyer, an individual shareholder who has nominated himself for election to the
Board.

Vail Resorts’ extraordinary mountain assets can deliver unforgettable experiences for guests, opportunities for
employees and mountain communities and sustainable value for shareholders. With your help, Lifting the Vailis
possible, and we can deliver on this promise.

Thank you for your support.

Sincerely,
Oasis Management Company Ltd.
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If you have any questions or require any assistance with voting your shares, please call:

Innisfree M&A Incorporated

Innisfree |

1“Oasis Group” refers to Oasis Management Company Ltd., Oasis Investments || Master Fund Ltd., Seth Fischer, Robert Chapek, and M. Ashton
Hudson. 2Based on Vail Resorts’ closing share price on October 30,2026 and the number of shares beneficially owned by Oasis as disclosed inits
revised preliminary proxy statement filed on October 30,2026. 3FactSetand Bloomberg. Data as of October 30,2026. Value destruction based
onmarket capitalization change. “FactSetand Bloomberg. Data as of June 17,2026, the last trading day prior to media reports that Oasis was
considering launching a proxy contest at the Company. “Self-selected peers” refer to the companies referenced in Vail Resorts’ 2026 Investors’
Conference Presentation for the purpose of comparing free cash flow conversion and include Carnival, Hilton Worldwide Holdings, Hyatt Hotels,
Marriott International, MGM Resorts, Norwegian Cruise Line Holdings, Royal Caribbean, Six Flags Entertainment, United Parks & Resorts, Wyndham
Hotels & Resorts and Wynn Resorts. Peer datarefiects the median. Wyndham Hotels & Resorts data is notincluded in the 9-Yearand 10-Year
median calculation due to the Wyndham Hotels & Resorts stock not trading at that time. °® Company filings. “Earnings” refers to Resort Reported
EBITDA. °Company proxy statement, October 30,2026. 7Company press release and letter to shareholders, October 30,2026. &FactSetand
Bloomberg. Data as of June 17,2026. Based on the negative absolute and relative total shareholder returns versus both the median of the
Company’s self-selected peers (“Self-selected peers” refer to the companies referenced in Vail Resorts’ 2026 Investors’ Conference Presentation
forthe purpose of comparing free cash flow conversion and include Carnival, Hilton Worldwide Holdings, Hyatt Hotels, Marriott International, MGM
Resorts, Norwegian Cruise Line Holdings, Royal Caribbean, Six Flags Entertainment, United Parks & Resorts, Wyndham Hotels & Resorts and Wynn
Resorts. Peer datareflects the median.) and the Dow Jones U.S. Travel & Leisure Index since, for example, the March 2019 announcement of the
“Epic for Everyone” strategy, the March 2021 announcement of the Epic Pass price reduction, the September 2024 announcement of the Efficiency
Transformation Plan, the August 2025 announcement of “Epic Friend Tickets” and the September 2025 announcement of a “Multi-Year Growth
Strategy.” ?Source: Company filings. '©Source: Company filings. "Source: Company filings. > Company press release and letter to
shareholders, October 30,2026. ' Company press releases reporting North American pass product unit sales through September 20,2024
(down approximately 3%), September 19, 2025 (down approximately 3%) and September 18,2026 (down approximately 12%). '“Company press
release and letter to shareholders, October 30,2026. '®FactSet. Estimates as of the first day of each month through October2026. '*Mead
Gruver, “Rare skipatroller strike at largest resort in US causeslong lines and closes terrain,” AP, January 7,2025. 7 “The Snowballing Problems at Vail
Resorts,” The Journal Podcast, February 5,2025. 8 Sam Weintraub, “Vail Resorts Epic Experience: The Death of a 20-Year Strategy?,”
PeakRankings, July 14,2026. '” SamanthaBerman, “The Reader-Ranked Top 20 Resorts in the East for 2026,” SKIMagazine, October 29,2025;
Samantha Berman, “The Top 30 Resortsin the West for 2026, Ranked by Readers,” SKI Magazine, October 28,2025. 2°Mead Gruver, “Skipatrollers
reach deal to end strike at Utah’s Park City Mountain Resort,” Fox40, January 8,2025. ?'Source: Company filings. 22Source: Company filings.

2 Source: Company filings. 2 Company proxy statement, October 30,2026. 2> Company proxy statement, October 30,2026. ?2¢Source:
Company filings. ? Company pressrelease and letter to shareholders, October 30,2026. 2 Company proxy statement, October 30,2026.

22 Company proxy statement, October 30,2026. 3¢ Company pressrelease and letter to shareholders, October 30,2026.
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