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November 26, 2003

Dear Shareholder:

You are cordially invited to attend the 2003 Annual Meeting of Shareholders of Vail Resorts, Inc., which will be held on Thursday, January 8,
2004 at 10:00 a.m., Eastern Standard Time at The Essex House, 160 Central Park South, New York, New York 10019.

The enclosed Notice and Proxy Statement contain complete information about matters to be considered at the Annual Meeting, at which the
business and operations of our Company will also be reviewed. Only Shareholders entitled to vote at the Annual Meeting and their proxies will
be permitted to attend the Annual Meeting. If you plan to attend, please check the box provided on the proxy card.

Whether or not you plan to attend, we urge you to complete, sign and return the enclosed proxy card, so that your shares will be represented and
voted at the Annual Meeting. You can also vote your shares by using the internet or the telephone. Instructions for using these convenient
services are set forth on the enclosed proxy card.

Sincerely,

Apam M. AroN

Chairman and Chief Executive Officer
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VAIL RESORTS, INC.

137 Benchmark Road P.O. Box 7
Avon, Colorado 81620 Vail, Colorado 81658

NOTICE OF THE 2003 ANNUAL MEETING OF SHAREHOLDERS

November 26, 2003

To our Shareholders:

The Annual Meeting of Shareholders of Vail Resorts, Inc., a Delaware corporation, will be held on Thursday, January 8, 2004 at 10:00 a.m.,
Eastern Standard Time, at The Essex House, 160 Central Park South, New York, New York 10019, to:

(1) Elect five Class 1 Directors and seven Class 2 Directors;

(2) Ratify the appointment of PricewaterhouseCoopers LLP as independent public accountants; and

(3) Transact such other business as may properly come before the meeting.

The record date for the determination of the shareholders entitled to notice of and to vote at the meeting or at any adjournment thereof is the
close of business on November 12, 2003.

A copy of the Company s Annual Report on Form 10-K to shareholders for the fiscal year ended July 31, 2003 is enclosed.

A list of shareholders entitled to vote at the Annual Meeting will be open to the examination of any shareholder, for any purpose germane to the
meeting, at the offices of the Company s Transfer Agent and Registrar, Wells Fargo Bank Minnesota, N.A., 161 North Concord Exchange, St.
Paul, Minnesota 55075-0738, during ordinary business hours for ten days prior to the Annual Meeting.

By Order of the Board of Directors

MarTtHA D. REHM
Senior Vice President,
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General Counsel and Secretary

WHETHER OR NOT YOU PLAN TO ATTEND THE MEETING, PLEASE COMPLETE, DATE, SIGN AND RETURN THE
ENCLOSED PROXY IN THE ENCLOSED REPLY ENVELOPE OR

VOTE BY USING THE INTERNET OR THE TELEPHONE. THIS WILL NOT

LIMIT YOUR RIGHT TO ATTEND OR VOTE AT THE MEETING.
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VAIL RESORTS, INC.
137 Benchmark Road P.O. Box 7
Avon, Colorado 81620 Vail, Colorado 81658

PROXY STATEMENT FOR THE 2003

ANNUAL MEETING OF SHAREHOLDERS

SOLICITATION AND REVOCATION OF PROXIES

The accompanying proxy, being mailed to shareholders on or about November 26, 2003, is solicited by the Board of Directors of Vail Resorts,

Inc. (the Company ) for use at the Annual Meeting of Shareholders (the Meeting ) to be held on Thursday, January 8, 2004. In case the Meeting is
adjourned, the proxy will be used at any adjournments thereof. If a proxy is received before the Meeting, the shares represented by it will be

voted unless the proxy is revoked by written notice to the Secretary of the Company prior to the Meeting or by voting in person by ballot at the
Meeting. If matters other than those specifically set forth in the accompanying Notice of Annual Meeting are presented at the Meeting for action,
which is not currently anticipated, the proxy holders will vote the proxies in accordance with their best judgment.

Holders of record of Common Stock and Class A Common Stock of the Company as of the close of business on November 12, 2003 will be
entitled to vote at the Meeting. On such date there were outstanding and entitled to vote 27,835,042 shares of Common Stock of the Company
and 7,439,834 shares of Class A Common Stock of the Company, each of which is entitled to one vote with respect to each matter to be voted on
at the Meeting. Pursuant to the Company s Restated Certificate of Incorporation (the Charter ), Class 1 directors of the Company are elected by a
majority vote of the holders of Class A Common Stock and Class 2 directors are elected by a majority vote of the holders of Common Stock. All
other items to be voted on at the Meeting require the affirmative vote of the holders of a majority of the shares of Common Stock and Class A
Common Stock taken together represented in person or by proxy and entitled to vote on the item for approval. The presence at the Meeting in
person or by proxy of the holders of a majority of the outstanding shares of Common Stock and Class A Common Stock entitled to vote shall
constitute a quorum for the transaction of business. Abstentions (including proxies containing broker non-votes) on any matter to be acted upon
by shareholders will be treated as present at the meeting for purposes of determining a quorum but will not be counted as votes cast on such
matters and will have the effect of a negative vote.

The cost of soliciting proxies in the form enclosed will be borne by the Company. In addition to the solicitation by mail, proxies may be solicited
personally, or by telephone, by employees of the Company. The Company may reimburse brokers holding Common Stock or Class A Common
Stock in their names or in the names of their nominees for their expenses in sending proxy material to the beneficial owners of such Common
Stock.
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PROPOSAL 1. ELECTION OF DIRECTORS

The Charter and the bylaws of the Company provide that two-thirds of the Board of Directors of the Company shall be comprised of Class 1
directors and one-third shall be comprised of Class 2 directors, with each director serving a one-year term. Pursuant to the Company s Charter,
Class 1 directors will be elected by the affirmative vote of a majority of the shares of Class A Common Stock and Class 2 directors will be
elected by the affirmative vote of a majority of the shares of Common Stock. Apollo Ski Partners, L.P. ( Apollo Ski Partners ) owns substantially
all of the Class A Common Stock of the Company and, consequently, Apollo Ski Partners has the ability to elect all of the Class 1 directors.
Historically, the nominees for Class 1 directors have been selected by Apollo Ski Partners and many of such directors have been affiliated with
Apollo Ski Partners. The New York Stock Exchange has recently adopted new Corporate Governance Rules that will be effective for the
Company on October 31, 2004. These new rules require, among other things, that (i) the Board of Directors consist of a majority of independent
directors, (ii) the Compensation Committee must be comprised solely of independent directors, (iii) the Company must have a
Nominating/Corporate Governance Committee comprised solely of independent directors and (iv) the Audit Committee must be comprised of at
least three directors, whom must all meet heightened independence standards. The Company intends to be in compliance with all these
requirements before they are in effect in October 2004. In order to assist the Company in complying with the new rules of the New York Stock
Exchange regarding director independence, Apollo Ski Partners has agreed that the Class 1 directors may include as many independent directors
as necessary so that the Company can comply with the new New York Stock Exchange independence rules when those rules go into effect and
consequently any Class 1 directors that are independent will not be affiliated with Apollo Ski Partners.

At the Meeting, five Class 1 directors will be elected by the Class A Common Stockholders and seven Class 2 directors will be elected by the
Common Stockholders. Apollo Ski Partners, as holder of substantially all of the Class A Common Stock has agreed that the ratio of Class 1
directors to Class 2 directors can be less than the two-thirds/one-third representation, but Apollo Ski Partners has reserved the right to ask the
Company in the future to re-allocate the Board of Directors such that the respective two-thirds and one-third representation is preserved.

The persons named as proxies in the accompanying proxy, who have been designated by the Board of Directors, intend to vote, unless otherwise
instructed in such proxy, FOR the election of Messrs. Hauge, Hernandez, Katz, Mack and Rowan as Class 1 directors and FOR the election of
Messrs. Aron, Biondi, Lee, Micheletto, Sorte, Stiritz and Tisch as Class 2 directors.

INFORMATION WITH RESPECT TO NOMINEES

The following sets forth the name and age of each nominee, identifies whether the nominee is currently a member of the Board of Directors, all
other positions and offices, if any, now held by him with the Company, and his principal occupation during the last five years.

Nominees for Class 1 Directors

John R. Hauge, 52, was appointed a director of the Company in December 2002. Mr. Hauge was Senior Vice President, Finance, Chief Financial
Officer and Treasurer of WebLink Wireless, Inc., a wireless data company, from February 2000 to December 2001. Prior to joining that
company, Mr. Hauge was Group Executive, Financial Strategies for FIRSTPLUS Financial Group, Inc., a mortgage lender, from April 1998 to
February 2000. Previously, Mr. Hauge had senior finance responsibilities for Perot Systems Corporation, an international information
technology services company, from 1993 to 1998. From 1989 to 1993, Mr. Hauge was Special Assistant to the Under Secretary of Finance, then
Deputy Assistant Secretary, for the United States Treasury Department. Mr. Hauge has been a long-term partner in a family cattle ranch and land
holdings in Jackson Hole, Wyoming. On May 24, 2001, WebLink Wireless filed for Chapter 11 protection under the United States bankruptcy
laws but emerged on September 9, 2002.
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Roland A. Hernandez, 46, was appointed a director of the Company in December 2002. Mr. Hernandez is the founding principal and CEO of
Hernandez Media Ventures, a privately held company engaged in the acquisition and management of media assets. Prior to forming that
company, Mr. Hernandez was the President, Chief Executive Officer and Chairman of the Board of Telemundo Group, Inc., a Spanish language
television and entertainment company. From 1995 to 1998, Mr. Hernandez was the President and Chief Executive Officer of Telemundo. From
1986 to 1994, Mr. Hernandez was the president of the corporate general partner of Interspan Communications. Mr. Hernandez is a Director of
Wal-Mart Stores, Inc., Ryland Group, Inc. and MGM Mirage. He serves as the Audit Committee Chairperson for Wal-Mart Stores, Inc.

Robert A. Katz, 36, was appointed a director of the Company in June 1996. Mr. Katz has been associated with Apollo Advisors, which, together
with its affiliated investment managers, manages the Apollo Investment Funds in various capacities since 1990. Mr. Katz is a director of
Spectrasite, Inc. Mr. Katz has been designated by the Board of Directors as Lead Director of the Company. The Lead Director helps the
Chairman of the Board develop the agenda for Board meetings and reviews the Board s governance procedures and policies. The Lead Director
also chairs meetings of non-management directors, and is elected by the Board of Directors annually.

William L. Mack, 63, was appointed a director of the Company in January 1993. Since 1963, Mr. Mack has been the President and Chief
Executive Officer of The Mack Organization, a national owner, investor and developer of warehouse and retail facilities. Mr. Mack is founder
and Managing Partner of the Apollo Real Estate Investment Funds. Mr. Mack is Chairman of the Board of the Mack-Cali Realty Corp. and also
serves as a director of the Bear Stearns Companies, Inc. and Wyndham International, Inc.

Marc J. Rowan, 41, was appointed a director of the Company in October 1992. Mr. Rowan is one of the founding principals of Apollo Advisors,
which, together with its affiliated investment managers, manages the Apollo Investment Funds. Mr. Rowan is also a director of Sirius Satellite
Radio, Quality Distribution Inc., AMC Entertainment, Inc., NFP Inc., SkyTerra Communications, Inc. and Wyndham International, Inc.

Nominees for Class 2 Directors

Adam M. Aron, 49, was appointed Chairman of the Board and Chief Executive Officer of the Company in July 1996. Prior to joining the
Company, Mr. Aron served as President and Chief Executive Officer of Norwegian Cruise Line Ltd. from July 1993 until July 1996. From
November 1990 until July 1993, Mr. Aron served as Senior Vice President of Marketing for United Airlines. From 1987 to 1990, Mr. Aron
served as Senior Vice President of Marketing for the Hyatt Hotels Corporation. Mr. Aron is also a director of Nextel Partners, Inc., and serves on
the board of several non-profit and community organizations.

Frank J. Biondi, 58, was appointed a director of the Company in July 1996. Mr. Biondi currently is Senior Managing Director of WaterView
Advisors and previously served as Chairman and Chief Executive Officer of Universal Studios Inc. from April 1996 through November 1998.
Mr. Biondi served as President and Chief Executive Officer of Viacom, Inc., from July 1987 to January 1996. He has also held executive
positions with The Coca Cola Company, Home Box Office Inc. and Time Inc. Mr. Biondi currently is a director of The Museum of Television
and Radio, The Bank of New York, Hasbro Inc., Amgen, Inc. and Harrah s Entertainment.

Thomas H. Lee, 59, was appointed a director of the Company in January 1993. Mr. Lee founded Thomas H. Lee Company in 1974 and since that
time has served as its President. From 1966 through 1974, Mr. Lee was with First National Bank of Boston where he directed the bank s high
technology lending group from 1968 to 1974 and became a Vice President in 1973. Prior to 1966, Mr. Lee was a Securities Analyst in the
institutional research department of L.F. Rothschild in New York. The Thomas H. Lee Company and its affiliated funds invest private equity
capital in growing companies. To date, Thomas H. Lee Company has raised over $14 billion of funds in venture capital and private equity. Mr.
Lee currently serves as Chairman and Chief Executive Officer of Thomas H. Lee Partners, L.P. and THLee Putnam Ventures. Mr. Lee serves as
a director of Vertis Holdings, Inc., Metris Companies, Inc. and Wyndham International, Inc. In addition, Mr. Lee is a member of the JPMorgan
National Advisory Board.
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Joe R. Micheletto, 67, was appointed a director of the Company in February 1997. Mr. Micheletto now serves as Vice Chairman of Ralcorp
Holdings, Inc. ( Ralcorp ). From September 1996 to September 2003, Mr. Micheletto served as Chief Executive Officer and President of Ralcorp
and was Co-Chief Executive Officer and Chief Financial Officer of Ralcorp from January 1994 to September 1996. From 1985 to 1994, he

served as Vice President and Controller of Ralston Purina Company. From 1991 to 1997, Mr. Micheletto served as Chief Executive Officer of
Ralston Resorts, Inc. Mr. Micheletto also serves as a director of Energizer Holdings, Inc.

John F. Sorte, 56, was appointed a director of the Company in January 1993. Mr. Sorte has been President and Chief Executive Officer of
Morgan Joseph & Co. Inc., an investment banking firm, since June 2001. From March 1994 to June 2001, he served as President of New Street
Advisors L.P. Mr. Sorte is also a director of WestPoint Stevens, Inc.

William P. Stiritz, 69, was appointed a director of the Company in February 1997. Mr. Stiritz serves as Chairman of Ralcorp and Energizer
Holdings, Inc. Mr. Stiritz is also a director of Ball Corporation and May Department Stores Company.

James S. Tisch, 50, was appointed a director of the Company in January 1995. Mr. Tisch is President and Chief Executive Officer of Loews
Corporation ( Loews ). From October 1994 to January 1999, he served as President and Chief Operating Officer of Loews and, since October
1994, he has served on the Management Committee of Loews. Mr. Tisch has been with Loews since 1977. Mr. Tisch has served as Chairman
and Chief Executive Officer of Diamond Offshore Drilling, Inc. since March 1998. Mr. Tisch is a member of the Board of Directors of CNA
Financial Corporation and BKF Capital Group Inc. He is also a member of the Board of Trustees of United Jewish Communities and a Trustee
of The Mount Sinai NYU Health System.

Vote Required for Approval

The affirmative vote of the holders of a majority of the outstanding shares of Class A Common Stock is required to elect the Class 1 Directors.
The affirmative vote of the holders of a majority of the outstanding shares of Common Stock is required to elect the Class 2 Directors. Apollo
Ski Partners owns substantially all of the Class A Common Stock and, consequently, Apollo Ski Partners has the ability to elect all of the Class 1
directors.

THE BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE FOR THE ELECTION OF MESSRS. HAUGE, HERNANDEZ,
KATZ, MACK AND ROWAN AS CLASS 1 DIRECTORS AND FOR THE ELECTION OF MESSRS. ARON, BIONDI, LEE,
MICHELETTO, SORTE, STIRITZ AND TISCH AS CLASS 2 DIRECTORS.

12
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MANAGEMENT

The following table sets forth the executive officers of the Company.

Name

Adam M. Aron
Blaise T. Carrig
James P. Donohue
John McD. Garnsey
William A. Jensen
Jeffrey W. Jones
Edward E. Mace
James S. Mandel
Roger D. McCarthy
Martha D. Rehm
James P. Thompson

Position

Chairman of the Board of Directors and Chief Executive Officer

Senior Vice President and Chief Operating Officer for Heavenly Ski Resort
Senior Vice President and Chief Information Officer

Senior Vice President and Chief Operating Officer for Beaver Creek

Senior Vice President and Chief Operating Officer for Vail Mountain

Senior Vice President and Chief Financial Officer

President, RockResorts International LLC and Vail Resorts Lodging Company
Senior Vice President, Vail Resorts Development Company

Senior Vice President and Chief Operating Officer for Breckenridge and Keystone
Senior Vice President, General Counsel and Secretary

President, Vail Resorts Development Company

For biographical information about Mr. Aron see Information With Respect to Nominees.

Blaise T. Carrig, 52, joined the Company as Senior Vice President and Chief Operating Officer of Heavenly Ski Resort in September 2002. Mr.
Carrig was President and Managing Director of The Canyons in Park City, Utah from July 1997 through August 2002 and, from 1976 to 1997,
was employed at Sugarbush Resort in Warren, Vermont. At Sugarbush, he held various management positions in Mountain Operations,
ultimately serving as the Managing Director of the resort.

James P. Donohue, 63, joined the Company as Senior Vice President and Chief Financial Officer in October 1996 and served in that capacity
until November 18, 2003, at which time he was appointed Senior Vice President and Chief Information Officer of the Company. From 1991 to
October 1996, Mr. Donohue served as Senior Vice President and Chief Financial Officer of Fibreboard Corporation, a manufacturer and
distributor of building products, which also owned and operated three ski resorts located in California. Prior to 1991, Mr. Donohue was an
Executive Vice President of Continental Illinois Bank, N.A.

John McD. Garnsey, 53, became Senior Vice President and Chief Operating Officer for Beaver Creek in May 1999. Mr. Garnsey served as
President of the Vail Valley Foundation from 1991 through April 1999 and as Vice President from 1983 to 1991. Mr. Garnsey is also a director
of the Vail Valley Foundation and Ski Club Vail. In addition, Mr. Garnsey is the President of Beaver Creek Resort Company and was President
of the Organizing Committee for the 1999 World Alpine Ski Championships.

William A. Jensen, 51, joined Breckenridge as Senior Vice President and Chief Operating Officer in May 1997 and was appointed Chief
Operating Officer for Vail Mountain in May 1999. Mr. Jensen was President of the Fibreboard Resort Group from 1991 to 1996. He was Vice
President of Sunday River Ski Resort from 1989 to 1991 and, from 1983 to 1989, he was Vice President of Kassbohrer of North America, a
grooming vehicle manufacturer.

Jeffrey W. Jones, 41, currently serves as Senior Vice President and Chief Financial Officer of the Company. He joined the Company on
September 29, 2003, as Senior Vice President and Chief Financial Officer of Vail Resorts Development Company and served in that capacity

13
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until November 18, 2003. From 1999 to September 2003, Mr. Jones served as Executive Vice President and Chief Financial Officer of Clark
Retail Enterprises, Inc. in Chicago, Illinois, a privately held multi-unit convenience, food and gasoline retailer. Prior to 1999, Mr. Jones spent a
year as Chief Financial Officer and Treasurer of Lids Corporation in Boston, Massachusetts, a specialty retailer. From 1994 to 1998, Mr. Jones
held the positions of Vice President and Controller and then Vice

14
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President of Finance, Real Estate and Administration for Clark Refining and Marketing, Inc. (now known as Premcor, Inc.) in St. Louis,
Missouri. Prior to 1994, Mr. Jones worked in several corporate positions, including Controller, Treasurer and Vice President-Controller, at Dairy
Mart Convenience Stores, Inc., a publicly traded company. Clark Retail Group and Clark Retail Enterprises, Inc. filed for Chapter 11 protection
under the United States bankruptcy laws on October 14, 2002. Mr. Jones is a member of the American Institute of Certified Public Accountants.

Edward E. Mace, 52, joined the Company in October 2001 as President of RockResorts International LLC and Vail Resorts Lodging Company,
a registered trade name of RockResorts International LLC. From 1996 until 2001, Mr. Mace was with Fairmont Hotels, serving as the President
and Chief Executive Officer from 1998 to 2000 and Vice Chairman from 2000 to 2001. Prior to joining Fairmont Hotels, Mr. Mace served as
President and Chief Executive Officer of Lincoln Hotels and was a partner of Lincoln Property Company and KPMG Peat Marwick. Mr. Mace
also serves as a director of BRE Properties, a New York Stock Exchange-listed real estate investment trust.

James S. Mandel, 53, has served as Senior Vice President for Vail Resorts Development Company since April 1999. From 1994 to December
1998, Mr. Mandel was the Senior Vice President and General Counsel of the Company, and served as Secretary of the Company from 1995 to
1998. From January 1999 through March 1999, Mr. Mandel practiced law and was an advisor to and part-time employee of the Company. From
1978 until joining the Company, Mr. Mandel was a partner with Brownstein Hyatt Farber and Strickland, P.C., a Denver law firm, and
specialized in real estate development and corporate finance.

Roger D. McCarthy, 53, joined the Company as Senior Vice President and Chief Operating Officer of Breckenridge in February 2000. Since
November 1, 2002, he also serves as Chief Operating Officer of Keystone Resort. Mr. McCarthy previously held the position of Senior Vice
President, Eastern Region for Intrawest Corporation, where he was responsible for six resorts, three in Canada and three in the United States.
Mr. McCarthy served as a board member of Courmayeur Ski Area in Italy, a joint venture between Companie des Alpes of France and
Intrawest. Mr. McCarthy held the position of Vice President/General Manager of Mont Tremblant from 1991-1998. Mr. McCarthy is a Director
of Summit Foundation and of Breckenridge Outdoor Education Center and also serves as President Emeritus of Tremblant Foundation.

Martha D. Rehm, 52, became Senior Vice President, General Counsel and Secretary in May 1999. Prior to joining the Company, Ms. Rehm
served since mid-1998 as Vice President and General Counsel of Corporate Express, Inc., a supplier of office products and computer supplies to
corporations. Prior to 1998, she was a partner for many years with Holme Roberts & Owen, LLP, a Denver-based law firm, where her practice
included general corporate law emphasizing corporate finance and securities transactions.

James P. Thompson, 59, joined Vail Resorts Development Company as its President in 1993 in connection with Vail Associates acquisition of
the Arrowhead at Vail development. He joined Arrowhead at Vail in 1989, and served as its President. Prior to joining Arrowhead at Vail, Mr.
Thompson served as Vice President of Moore and Company in Denver for 14 years leading their land acquisitions, syndications and
development activities.
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SECURITY OWNERSHIP OF DIRECTORS AND OFFICERS

Set forth in the following table is the beneficial ownership of Common Stock as of November 12, 2003 for all directors, nominees and the six
executive officers listed on the Summary Compensation Table, and, as a group, such persons and all other current executive officers. No director
or executive officer of the Company owns any Class A Common Stock of the Company.

Number of Shares

of Common Stock Percent
Name Beneficially Owned of Class
Adam M. Aron 986,921(1) 3.55%
Frank J. Biondi 37,300(2) *
John R. Hauge 5,000(2) i
Roland A. Hernandez 5,000(2) *
Robert A. Katz 5,000(2)(3) &
Thomas H. Lee 5,000(2)(4) *
William L. Mack 5,000(2)(3) i
Joe R. Micheletto 6,000(2)(5) *
Marc J. Rowan 18,150(2)(3) i
John F. Sorte 15,000(2) *
William P. Stiritz 5,000(2)(5) i
James S. Tisch 5,000(2)
James P. Donohue 179,440(1) i
Edward E. Mace 78,635(1) *
James S. Mandel 69,667(1) i
James P. Thompson 107,000(1) *
Andrew P. Daly 6) &
Directors, Nominees and Executive Officers as a Group

(23 Persons) 1,913,567(1) 6.87%

€]

@
3
@

&)
Q)

As of November 12, 2003, no director or executive officer owned more than one percent of the Common Stock outstanding (including
exercisable options), except for Mr. Aron.

Includes shares that may be acquired on or within 60 days of November 12, 2003 through the exercise of employee stock options or
restricted stock vesting as follows: 865,000, 166,000, 78,334, 69,667, 107,000 and 1,715,668 shares of Common Stock subject to options
granted to Messrs. Aron, Donohue, Mace, Mandel, Thompson and the directors, nominees and executive officers as a group, respectively.
Includes 5,000 shares of Common Stock that may be acquired on or within 60 days of November 12, 2003 through the exercise of stock
options granted to each non-employee director on December 12, 2002.

This individual is associated with Apollo Advisors, the managing general partner of Apollo Fund, the general partner of Apollo Ski
Partners. This individual disclaims beneficial ownership of all shares of Common Stock and Class A Common Stock of the Company held
by Apollo Ski Partners.

Excludes 15,440 shares of Common Stock owned by Mr. Lee s two children to which Mr. Lee disclaims beneficial ownership.

Messrs. Micheletto and Stiritz disclaim beneficial ownership of all shares of Common Stock of the Company held by Ralcorp.

Mr. Daly ceased to serve as President of the Company effective October 31, 2002.
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INFORMATION AS TO CERTAIN SHAREHOLDERS

Set forth below is certain information with respect to the only persons known to the Company to be the beneficial owners of more than five
percent of the Company s voting securities as of November 12, 2003, based on filings required by the Securities and Exchange Commission.

Common Stock Class A Common Stock Percent of Class A
Beneficially Owned Beneficially Owned Common
Stock and
Common Stock
Percent of Percent of
Name of Beneficial Owner Shares Class Shares Class Beneficially Owned
Apollo Ski Partners, L.P.(1)(2) 7,439,542 99.9% 21.1%
Ralcorp Holdings, Inc.(3) 7,554,406 27.1% 21.4%
Ronald Baron(4) 8,103,150 29.1% 23.0%

Waddell & Reed Financial, Inc.(5) 2,343,613 8.4% 6.6%

€]

@

3
4
®

Apollo Ski Partners was organized principally for the purpose of holding Common Stock and Class A Common Stock of the Company.
The general partner of Apollo Ski Partners is Apollo Investment Fund, L.P. ( Apollo Fund ), a Delaware limited partnership and a private
securities investment fund. The managing general partner of Apollo Fund is Apollo Advisors, a Delaware limited partnership, the general
partner of which is Apollo Capital Management, Inc. ( Apollo Capital ), a Delaware corporation. All officers, directors and shareholders of
Apollo Capital, including Messrs. Katz, Mack and Rowan (directors of the Company), disclaim any beneficial ownership of the Common
Stock and Class A Common Stock of the Company owned by Apollo Ski Partners. The address for Apollo Ski Partners is 2 Manhattanville
Road, Purchase, NY 10577.

The Class A Common Stock is convertible into Common Stock (i) at the option of the holder, (ii) automatically, upon transfer to a
non-affiliate of such holder and (iii) automatically, if less than 5,000,000 shares (as such number shall be adjusted by reason of any stock
split, reclassification or other similar transaction) of Class A Common Stock are outstanding.

As reported by Ralcorp on Form 10-K filed with the Securities and Exchange Commission on December 19, 2002. The address for
Ralcorp is 800 Market Street, Suite 1600, St. Louis, MO 63101.

As reported by Ronald Baron on Schedule 13D filed with the Securities and Exchange Commission on November 3, 2003. The address for
Ronald Baron is 767 Fifth Avenue, 24th Floor, New York, NY 10153.

As reported by Waddell & Reed Financial, Inc., an institutional investment manager, on Form 13F filed with the Securities and Exchange
Commission on November 14, 2003. The address for Waddell & Reed Financial, Inc. is 6300 Lamar Avenue, Overland Park, KS 66202.
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BOARD OF DIRECTORS MEETINGS, COMMITTEES AND FEES

The Board of Directors of the Company held a total of four meetings during the fiscal year ended July 31, 2003 ( Fiscal 2003 ). The Board of
Directors has an Executive Committee, an Audit Committee and a Compensation Committee. The Board of Directors does not have a
nominating committee at the present time.

The New York Stock Exchange has recently adopted new Corporate Governance Rules that will be effective for the Company on October 31,
2004. These new rules require, among other things, that (i) the Board of Directors consist of a majority of independent directors, (ii) the
Compensation Committee must be comprised solely of independent directors, (iii) the Company must have a Nominating/Corporate Governance
Committee comprised solely of independent directors and (iv) the Audit Committee must be comprised of at least three directors, whom must all
meet heightened independence standards. The Company intends to be in compliance with all these requirements before they are in effect in
October 2004.

The Executive Committee has all powers and rights necessary to exercise the full authority of the Board of Directors in the management of the
business and affairs of the Company. The members of the Executive Committee for Fiscal 2003 were Messrs. Aron, Katz and Rowan. Mr. Katz
has been designated by the Board of Directors as Lead Director of the Company. The Lead Director helps the Chairman of the Board develop
the agenda for Board meetings and reviews the Board s governance procedures and policies. The Lead Director also chairs meetings of
non-management directors, and is elected by the Board of Directors annually. The Executive Committee regularly meets to discuss Company
issues and had eight official meetings during Fiscal 2003, including actions taken by unanimous written consent and telephonic meetings.

The Audit Committee is primarily concerned with the effectiveness of the Company s independent auditors, accounting policies and practices,
financial reporting and internal controls. The Audit Committee acts pursuant to its Charter, a copy of which is attached to this Proxy Statement
as Appendix A. The Audit Committee is authorized, among other things, to (i) appoint, retain, compensate, evaluate and terminate, as
appropriate, the Company s independent auditors, (ii) approve all audit engagement fees and terms, as well as all significant non-audit
engagements with the independent auditors, (iii) discuss with management and the independent auditors the Company s annual audited financial
statements and quarterly financial statements and (iv) review reports by the independent auditor describing the Company s internal quality
control procedures and all relationships between the Company and the independent auditor. The members of the Audit Committee for Fiscal
2003 were Messrs. Hauge, Hernandez and Micheletto, with Mr. Micheletto serving as Chairman of the Committee. The Board of Directors has
determined that Mr. Micheletto is a financial expert as defined in the federal securities laws. All members of the Audit Committee are

independent as defined by the Corporate Governance Rules of the New York Stock Exchange