INFORMATION CIRCULAR

In Person & Virtual Annual General Meeting of Members
and Separate Class Meetings of the Lodging and Commercial Members

BLUE MOUNTAIN VILLAGE ASSOCIATION

November 29, 2025

SOLICITATION OF PROXIES

This Information Circular is furnished in connection with the solicitation by the management of the Blue Mountain
Village Association (the “Association”) of proxies to be used at the virtual annual general and the separate class
meetings (the “Meetings”) of the members of the Association (the “Member”), which are to be held at the time and
place and for the purposes set forth in the accompanying notice of meeting (the “Notice”).

APPOINTMENT OF PROXYHOLDERS AND REVOCATION OF PROXIES

The persons named in the accompanying proxy (the “Proxy”) are officers and/or directors of the Association. A
Member has the right to appoint a person (who need not be a Member) to represent the Member at the Meetings
other than the persons designated in the Proxy furnished by the Association. To exercise this proxy right, the
Member must either insert the name of the other person in the blank space provided in the Proxy or submit another
appropriate form of proxy. The Member must deliver or send by email or facsimile the duly completed Proxy to the
offices of the Association as indicated on the Proxy not less than 48 hours (excluding Saturdays, Sundays and
statutory holidays) before the time for holding the Meetings.

A Member who has submitted a Proxy may revoke it by (a) depositing an instrument in writing signed by the Member
or by an authorized attorney or, if the Member is a corporation, by a duly authorized officer, either: (i) at the offices
of the Association, at any time up to and including the last business day preceding the day of the Meetings or any
adjournment thereof, or (ii) with the Chairman of the Meetings on the day of the Meetings or any adjournment
thereof, (b) transmitting, by telephonic or electronic means, a revocation that complies with paragraph (i) or (ii)
above and that is signed by electronic signature, provided that the means of electronic signature permits a reliable
determination that the document was created or communicated by or on behalf of the Member or the attorney, as
the case may be, or (c) in any other manner permitted by law, including the Member personally attending at the
Meetings and voting the voting units represented thereby or, if the Member is a corporation, by a representative of
that corporation attending at the Meetings and voting such voting units.

EXERCISE OF DISCRETION OF PROXYHOLDERS

The persons named in the Proxy will vote or withhold from voting the voting units referred by such Proxy in
accordance with the direction of the Member signing the Proxy on any ballot that may be called for at the Meetings.
In the absence of such direction, the said voting units will be voted FOR: (i) the election of the directors
recommended by the Nominating Committee, (ii) the appointment of auditors, at such remuneration as may be
determined by the board of directors of the Association. The Proxy confers discretionary authority upon the persons
named therein with respect to any amendments of the matters identified in the Notice of Meetings and with respect
to other matters that may properly be brought before the Meetings. As of the date hereof, management of the
Association knows of no such amendments or other matters to be brought before the Meetings.

SIGNING OF PROXY

The Proxy must be signed by the Member or the Member’s duly appointed attorney authorized in writing or, if the
Member is a corporation, by a duly authorized officer. A Proxy signed by a person acting as attorney or in
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some other representing capacity (including a representative of a corporate Member) should indicate that person’s
capacity (following his signature) and should be accompanied by the appropriate instrument evidencing qualification
and authority to act (unless such instrument has previously been filed with the Association). A Member or any
attorney may also sign the Proxy or a power of attorney authorizing the creation of a proxy by electronic signature
provided that the means of electronic signature permits a reliable determination that the document was created or
communicated by or on behalf of the Member or the attorney, as the case may be.

VOTING UNITS

As at the date of the most current audited year end of the Association, there were 48,326 voting units of the
Association allocated to Members; each carrying the right to one vote on all matters to be voted upon at the Meetings
by the class or classes of Members entitled to vote thereon. The number of votes a Member may cast at the
Meetings is only relevant if a poll is demanded regarding any matter to be voted on. Each Member may request
management of the Association to advise him regarding the number of voting units allocated to him.

HOLDERS OF VOTING UNITS

As at the date of the most current budget of the Association, the total voting units of the Association are allocated
as follows:

- Lodging Members (rental units) as a group have 13,771 voting units (representing 28.5%)
- Blue Mountain Resorts LP has 21,657 voting units (representing 44.8%)

- Commercial Members as a group have 7,698 voting units (representing 15.9%)

- Freed Developments has 2,030 voting units (representing 4.2%)

- Residential Members have 2,743 voting units (representing 5.7%)

- Associate Members have 427 voting units (representing 0.9%)

CLASS VOTING RIGHTS

Each class of Lodging Owners (renters), Residential Owners (non-renters) and Commercial Members are entitled
to elect a director(s) representative to the board of directors of the Association. This will be done at separate class
meetings held in conjunction with the annual general meeting by those Members. Freed Developments is entitled
to elect one director representative based on meeting certain obligations to transfer the public lands and amenities
in the Village core to the Association. Blue Mountain Resorts LP is entitled to elect three director representatives.
Their entitlement to elect such directors is subject to making certain minimum fee and marketing contributions to
the Association.

ELECTION OF DIRECTORS

The Board of Directors has solicited nominations for consideration and election to 2 open director positions during
this year's AGM. Each nominee elected as a director will hold their seats for a 2-year term, unless his or her office
is vacated earlier in accordance with the general bylaw of the Association.

Listed below are also: four elected directors as outlined in General Bylaws 5.5.1 and 5.5.2, as well as directors not
up for election. The table and the notes thereto set forth all other positions and offices within the Association now
held by appointees, existing directors and nominees; their principal occupation or employment and the periods
during which they have served as directors of the Association. The members of the Committees are also identified
in the following table.



Name and Positions
Municipality of Currently
Residence Held

Principal Occupation

Freed Development
Group

Mark Goldberg *:2 4.5 A Director
Toronto, ON

Blue Mountain Resort

Dan Skelton 3 %A Director
Blue Mountains, ON

Stacy Manning 4 %A Director

Collingwood, ON

Scott Kariunas A Director
Collingwood, ON

Residential Owners

Mark Burton 3B Director
Blue Mountains, ON

Lodging Owners

Jack Wasserman © Chair and
Thornhill, ON Director
Renee Shorter 24 € Director
Oakville, ON

Nominees:

Open P

Commercial Tenants

Jimmy Mavrakakis 235¢  Director
Blue Mountains, ON

Nominees:
Open P

Notes:

Asset Manager
Freed Development Group

President & COO
Blue Mountain Resorts LP

Vice President, Revenue Strategy, Sales
and Marketing
Blue Mountain Resorts LP

Vice President, Finance
Blue Mountain Resorts LP

Lawyer

Retired
Dentistry

Director
Broadridge

Owner
Firehall Pizza Company

Became a Director

April 5, 2024

November 12, 2016

October 4, 2019

August 18, 2023

November 23, 2024

December 2, 2023

January 23, 2025

December 2, 2023

1. Finance and Audit Committee

2. Nominating Committee

3. Compensation and Recruitment Committee

4. Administration and Governance Committee

5. Strategic Plan Committee

A. Elected as per Bylaw 5.5.1 and 5.5.2

B. Standing Director, not up for election

C. Director Nominee, up for election

D. Nominee’s pending




FINANCE AND AUDIT COMMITTEE

The Board has approved an Finance and Audit Committee Terms of Reference that sets out the scope and
responsibilities of the Committee. Best practices would have all members of the Finance and Audit
Committee sitting as independent directors. This is not possible given the current structure of the board. All
non-independent directors must be identified. If the chair of the Committee perceives that any decision of
the Committee is not made in an independent manner, the Chair will report this perception to the board. The
members of the Finance and Audit Committee are also required to be financially literate as determined by
the board. The members of the Finance and Audit Committee are as follows:

Positions
Currently
Name Held Principal Occupation Status
Scott Kariunas Director Vice President, Finance Non-Independent
Blue Mountains, ON Chair Blue Mountain Resorts LP
Mark Burton Director Lawyer Independent
Blue Mountains, ON
Mark Goldberg Director Asset Manager
Toronto, ON Freed Developments Non-Independent

Town Representative

Peter Bordignon, Deputy-mayor of The Town of The Blue Mountains attends Board meetings as a Town
representative, since February 8, 2019. The Town representative participates in the Board discussions but is not
a director of the Association and does not have a vote.

DIRECTORS AND OFFICERS REMUNERATION

The President and the Treasurer/Director, Finance & Administration were the executive officers of the Association
to receive a salary and bonus from the Association in the fiscal period in excess of $100,000. The directors of the
Association do not receive any fees or other remuneration for serving in such capacity. The Association has
purchased directors’ and officers’ liability insurance that provides coverage of $10,000,000. The annual premium
is $10,960.

INTERESTS OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS

There are potential conflicts of interest to which the directors of the Association may be subject in connection with
the operations of the Association. These may arise in the course of director deliberations due to the fact that each
director is elected by a specific class of Members and may, therefore, identify more closely with the interests and
concerns of such class. Notwithstanding such interests and concerns, directors are required by law to always act
in the best interests of the Association and the membership as a whole. Such conflicts of interest, if any, will be
subject to the procedures and remedies provided under the Not-for-Profit Corporations Act, 2010 (Ontario).

GENERAL

Management of the Association has no knowledge, as at the date hereof, of any business, other than that set forth
in the Notice of Meetings, to be presented for action by the Members at the Meetings. However, the Proxy solicited
hereunder confers upon the proxy holder the discretionary right to exercise the powers conferred thereunder in
respect of any other matters and proposals that may properly be brought before the Meetings.
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October 27, 2025 Pétti Kendall, President



