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LIFTING THE VAIL

VAIL'S DOWNHILL
PERFORMANCE
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Copy: Oasis believes that Vail Resorts (NYSE: MTN), despite its irreplaceable assets, robust competitive position and attractive
customer base, has persistently underperformed. $MTN stock has dropped more than 50% over the past five years, erasing
$8B+ in value. #LiftingTheVail

Headline: Vail Resorts: Iconic Properties, Persistent Underperformance | Oasis
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VAIL'S TSR: A DECADE
OF DISAPPOINTMENT
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Copy: Vail Resorts’ (NYSE: MTN) relative total shareholder return has lagged Vail's self-selected peers and the Dow Jones U.S.
Travel & Leisure Index for each of the last 10 years. Oasis, which owns about 9.6% of $MTN stock, thinks shareholders deserve
better. #LiftingTheVail

Headline: Vail Resorts TSR’s Long Slide | Oasis
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WHY HAS VAIL
UNDERPERFORMED?

Stagnant Guest

Experience

Deteriorating Operating
Performance

Lack of Board Oversight
& Accountability
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Copy: Vail Resorts (NYSE: MTN) owns some of the world’s most iconic ski resorts. Why has its stock underperformed for so
long? Oasis thinks the stagnant guest experience, weak operating performance, and a lack of Board oversight are responsible.
#LiftingTheVail

Headline: Oasis Targets Vail's Stagnant Guest Experience, Poor Board Oversight

LIFTING THE VAIL

[Vail] needs to think
bigger, move faster
and execute better.

Oasis letter to fellow Vail
shareholders, 11/2/26
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Copy: Oasis thinks Vail Resorts (NYSE: MTN) has all the essential attributes to deliver unforgettable guest experiences and
sustainable shareholder value. The missing element? Board oversight and accountability. #LiftingTheVail

Headline: Despite Challenges, Vail Can Get Back on Its Edges | Oasis
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READY TO DRIVE
CHANGE AT VAIL

Board Nominees

Robert Chapek

Former CEO of The Walt Disney Company
(2020t02022)

M. Ashton Hudson

Partner at Value Acquisition Fund and Founder
and Chairman of Riverwood Asset Management
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Copy: To strengthen Vail Resorts’ (NYSE: MTN) Board, Oasis has nominated Robert Chapek, former CEO of the Walt Disney
Co., and M. Ashton Hudson, experienced investor, entrepreneur, director and attorney, to help drive best-in-class performance
for all stakeholders. #LiftingTheVail

Headline: Oasis Nominates Two Highly Qualified Board Members for Vail Resorts

Lifting the Vail: Google Search Ads

Headlines
+ Letter to Shareholders
* Read Oasis’ letter to investors
» See the case for change at Vail



