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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549
FORM 10-Q

☒ QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the quarterly period ended March 31, 2014

o TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period from         to         
Commission File Number: 001-36286

Intrawest Resorts Holdings, Inc.
(Exact Name of Registrant as Specified in Its Charter)

Delaware 46-3681098
(State or Other Jurisdiction of

Incorporation or Organization)
(I.R.S. Employer

Identification No.)

1621 18th Street, Suite 300
Denver, Colorado 80202

(Address of Principal Executive Offices) (Zip Code)
(303) 749-8200
(Registrant’s Telephone Number, Including Area Code)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports) and (2) has been subject to such filing requirements for the past 90 days. ☒ Yes o No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during
the preceding 12 months (or for such shorter period that the registrant was required to submit and post such files). ☒
Yes o No

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act.

o Accelerated filer o

Edgar Filing: Intrawest Resorts Holdings, Inc. - Form 10-Q

1



Large accelerated
filer
Non-accelerated
filer ☒ (Do not check if a smaller reporting company) Smaller reporting company o
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). o
Yes ☒ No

As of May 13, 2014, 45,032,000 shares of the registrant’s common stock were outstanding.
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CAUTIONARY NOTE ABOUT FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q contains forward-looking statements within the meaning of the Private Securities
Litigation Reform Act of 1995. All statements contained in this Quarterly Report on Form 10-Q other than statements
of historical fact, including statements regarding our future results of operations and financial position, our business
strategy and plans, and our objectives for future operations, are forward-looking statements. The words �believe,� �may,�
�will,� �estimate,� �continue,� �anticipate,� �intend,� �expect,� and similar expressions are intended to identify forward-looking
statements. We have based these forward-looking statements largely on our current expectations and projections about
future events and trends that we believe may affect our financial condition, results of operations, business strategy,
short-term and long-term business operations and objectives, and financial needs. These forward-looking statements
are subject to a number of risks, uncertainties and assumptions, including: weakness in general economic conditions;
lack of adequate snowfall and unfavorable weather conditions; adverse events that occur during our peak operating
periods; increased competition; regulatory risks; our operational reliance on major equipment; risks associated with
our acquisition strategy; Steamboat Ski & Resort’s dependence on subsidized direct air service; risks related to
information technology; our potential failure to maintain the integrity of our customer or employee data; currency
risks; adverse consequences of current or future legal claims; loss of key personnel; our ability to monetize real estate
assets; a partial or complete loss of Alpine Helicopters Inc’s services; the effects of climate change; our ability to
successfully remediate the material weakness in our internal control over financial reporting; risks associated with
Fortress’s (as defined below) ownership of a majority of our outstanding common stock and other risks described in
Part II - Item 1, �Risk Factors� in our Quarterly Report on Form 10-Q for the period ended December 31, 2013 filed
with the Securities and Exchange Commission (�SEC�) on March 17, 2014. Moreover, we operate in a competitive and
rapidly changing environment. New risks emerge from time to time. It is not possible for our management to predict
all risks, nor can we assess the impact of all factors on our business or the extent to which any factor, or combination
of factors, may cause actual results to differ materially from those contained in any forward-looking statements we
may make. In light of these risks, uncertainties and assumptions, the future events and trends discussed in this
Quarterly Report on Form 10-Q may not occur and actual results could differ materially and adversely from those
anticipated or implied in the forward-looking statements.

We undertake no obligation to revise or publicly release the results of any revision to these forward-looking
statements, except as required by law. Given these risks and uncertainties, readers are cautioned not to place undue
reliance on such forward-looking statements.
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PART I. FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

INTRAWEST RESORTS HOLDINGS, INC.
Condensed Consolidated Balance Sheets
(In thousands, except unit and share data)
(Unaudited)

Fiscal Year End
June 30, 2013 March 31, 2014

Assets
Current assets:
Cash and cash equivalents $ 59,775 $ 101,881
Restricted cash 13,685 14,581
Receivables, net of allowances of $8,333 and $8,796 38,298 35,631
Inventories 29,151 34,527
Prepaid expenses and other assets 20,838 26,703
Total current assets 161,747 213,323
Receivables, net of allowances of $6,264 and $5,806 37,779 35,117
Amounts due from related parties 6,262 —
Property, plant and equipment, net of accumulated depreciation of
$347,364 and $371,011 475,856 487,669
Real estate held for development 164,916 150,288
Deferred charges and other 28,584 21,353
Equity method investments 86,344 87,695
Intangible assets, net 65,503 59,154
Goodwill 94,609 94,609
Total assets $ 1,121,600 $ 1,149,208

Liabilities and Equity
Current liabilities:
Accounts payable and accrued liabilities $ 62,196 $ 73,366
Deferred revenue and deposits 52,110 41,145
Long-term debt due within one year 8,201 10,565
Total current liabilities 122,507 125,076
Deferred revenue and deposits 22,115 19,665
Long-term debt 580,662 566,672
Notes payable to affiliates 1,358,695 —
Other long-term liabilities 56,367 51,689
Total liabilities 2,140,346 763,102
Commitments and contingencies (Note 12)

Edgar Filing: Intrawest Resorts Holdings, Inc. - Form 10-Q

6



Partners' deficit:
Partnership units, unlimited number authorized
General partner: 0 units outstanding at June 30, 2013 — —
Limited partners: 1,352,253 units outstanding at June 30, 2013 (1,166,797 ) —
Stockholders' equity:
Preferred stock, $0.01 par value; 300,000,000 shares authorized;
0 issued and outstanding at March 31, 2014 — —
Common stock, $0.01 par value; 2,000,000,000 shares authorized;
45,007,000 shares issued and outstanding at March 31, 2014 — 450
Additional paid-in capital — 2,893,323
Retained deficit — (2,696,840 )
Accumulated other comprehensive income 148,805 189,001
Total partners' (deficit)/ stockholders' equity (1,017,992 ) 385,934
Noncontrolling interest (754 ) 172
Total (deficit) equity (1,018,746 ) 386,106
Total liabilities and equity $ 1,121,600 $ 1,149,208
See accompanying notes to condensed consolidated financial statements.
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INTRAWEST RESORTS HOLDINGS, INC.
Condensed Consolidated Statements of Operations
(In thousands, except share and per share data)
(Unaudited)

Three Months Ended
March 31,

Nine Months Ended
March 31,

2013 2014 2013 2014
Revenue $ 281,796 $ 287,216 $ 465,260 $ 469,883
Operating expenses 161,355 158,469 371,572 369,391
Depreciation and amortization 14,567 15,122 44,227 42,265
(Gain) loss on disposal of assets 3,065 212 4,061 (1 )
Impairment of real estate — — 62 633
Income from operations 102,809 113,413 45,338 57,595
Interest income 1,687 897 4,904 4,619
Interest expense on third party debt (16,101 ) (10,876 ) (82,534 ) (42,500 )
Interest expense on notes payable to
affiliates (58,941 ) — (172,509 ) (119,858 )
Earnings (loss) from equity method
investments 8,117 6,670 (2,816 ) 3,127
Gain on disposal of equity method
investments — — 18,923 —
Loss on extinguishment of debt — — (11,152 ) (35,480 )
Other income (expense), net 339 373 1,437 (514 )
Income (loss) before income taxes 37,910 110,477 (198,409 ) (133,011 )
Income tax (benefit) expense (24,950 ) 77 (24,608 ) 374
Net income (loss) 62,860 110,400 (173,801 ) (133,385 )
Income attributable to noncontrolling
interest (730 ) (1,514 ) (322 ) (860 )
Net income (loss) attributable to
Intrawest Resorts Holdings, Inc. $ 62,130 $ 108,886 $ (174,123 ) $ (134,245 )
Weighted average shares of common
stock outstanding:
Basic 41,882,000 43,791,722 41,882,000 42,509,281
Diluted 41,882,000 43,896,000 41,882,000 42,509,281
Net income (loss) attributable to
Intrawest Resorts Holdings, Inc. per
share:
Basic $ 1.48 $ 2.49 $ (4.16 ) $ (3.16 )
Diluted $ 1.48 $ 2.48 $ (4.16 ) $ (3.16 )

See accompanying notes to condensed consolidated financial statements.
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INTRAWEST RESORTS HOLDINGS, INC.
Condensed Consolidated Statements of Comprehensive Income (Loss)
(In thousands)
(Unaudited)

Three Months Ended
March 31,

Nine Months Ended
March 31,

2013 2014 2013 2014
Net income (loss) $ 62,860 $ 110,400 $ (173,801 ) $ (133,385 )
Foreign currency translation adjustments (8,359 ) (12,751 ) 5,176 (15,498 )
Realized portion on cash flow hedge (net
of tax of $0) 1,105 834 3,207 3,517
Actuarial loss on pensions (net of tax of
$0) (241 ) (142 ) (382 ) (427 )
Comprehensive income (loss) 55,365 98,341 (165,800 ) (145,793 )
Comprehensive loss attributable to
noncontrolling interest (739 ) (1,563 ) (330 ) (926 )
Comprehensive income (loss) attributable
to Intrawest Resorts Holdings, Inc. $ 54,626 $ 96,778 $ (166,130 ) $ (146,719 )

See accompanying notes to condensed consolidated financial statements.
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INTRAWEST RESORTS HOLDINGS, INC.
Condensed Consolidated Statements of Equity
(In thousands)
(Unaudited)

Partnership Intrawest Resorts Holdings, Inc. Accumulated
Other

Comprehensive
Income

General
Partner

Limited
Partners

Common Stock Additional
Paid-in
Capital

Retained
Deficit

Noncontrolling
InterestShares Amount Total

Balance, June
30, 2012 $  —$ (877,879 ) —$ —$ —$ —$ 153,598 $ —$ (724,281 )
Net loss — (174,123 ) — 322 (173,801 )
Contribution
from affiliates — 2,667 — — — — — — 2,667
Other
comprehensive
income (loss):
Foreign
currency
translation
adjustments — — — — — — 5,168 8 5,176
Realized
portion on cash
flow hedge (net
of tax of $0) — — — — — — 3,207 — 3,207
Actuarial loss
on pensions
(net of tax of
$0) — — — — — — (382 ) — (382 )
Unit-based
compensation — 317 — — — — — — 317
Cash settlement
of unit-based
compensation — (1 ) — — — — — — (1 )
Balance,
March 31,
2013 $ —$ (1,049,019 ) —$ —$ —$ —$ 161,591 $ 330 $ (887,098 )

Balance, June
30, 2013 $ —$ (1,166,797 ) —$ —$ —$ —$ 148,805 $ (754 ) $ (1,018,746 )
Net loss
attributable
from July 1,
2013 through
December 8,

— (224,288 ) — — — — (577 ) (224,865 )
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2013
Contribution
from affiliates — 1,675 — — — — — — 1,675
Restructuring
transactions on
December 9,
2013 (Note 1) — 1,389,410 41,882 419 2,864,320 (2,786,883 ) 52,670 — 1,519,936
Issuance of
common stock
in initial public
offering at
$12.00 per
share, net of
issuance costs
of $9,020 — — 3,125 31 28,449 — — — 28,480
Net income
attributable
from December
9, 2013 through
March 31, 2014 — — — — — 90,043 — 1,437 91,480
Other
comprehensive
income (loss):
Foreign
currency
translation
adjustments — — — — — — (15,564 ) 66 (15,498 )
Realized
portion on cash
flow hedge (net
of tax of $0) — — — — — — 3,517 — 3,517
Actuarial loss
on pensions
(net of tax of
$0) — — — — — — (427 ) — (427 )
Share-based
compensation — — 554 — — — 554
Balance,
March 31,
2014 $ —$ — 45,007 $ 450 $ 2,893,323 $ (2,696,840 ) $ 189,001 $ 172 $ 386,106

See accompanying notes to condensed consolidated financial statements.
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INTRAWEST RESORTS HOLDINGS, INC.
Condensed Consolidated Statements of Cash Flows
(In thousands)
(Unaudited)

Nine Months Ended
March 31,

2013 2014
Cash provided by (used in):
Operating activities:
Net loss $ (173,801 ) $ (133,385 )
Adjustments to reconcile net loss to net cash provided by operating
activities:
Depreciation and amortization 44,227 42,265
Loss (earnings) from equity method investments 2,816 (3,127 )
Distributions of earnings from equity method investments 5,997 1,381
Benefit for deferred income taxes (26,168 ) —
Provision for doubtful accounts 1,909 2,499
Loss on extinguishment of debt 11,152 35,480
Amortization of deferred financing costs 3,809 2,780
Realized portion on cash flow hedge 3,207 3,517
Amortization of facility fee and discount 21,575 1,878
Share-based compensation — 554
(Gain) loss on disposal of equity method investments and assets (19,593 ) 116
Accrued interest on notes payable to affiliates 172,509 119,858
Other items, net (222 ) 375
Changes in assets and liabilities:
Restricted cash (4,402 ) (922 )
Receivables 1,192 789
Inventories 2,596 (6,186 )
Prepaid expenses and other assets (1,354 ) (4,154 )
Real estate held for development 2,618 11,675
Accounts payable and accrued liabilities 32,352 12,115
Deferred revenue and deposits (4,829 ) (10,904 )
Net cash provided by operating activities 75,590 76,604
Investing activities:
Capital expenditures (21,427 ) (36,929 )
Purchase of land for development — (2,941 )
Contributions to equity method investments (259 ) (2,733 )
Proceeds from the sale of equity method investments 117,868 —
Proceeds from the sale of assets 843 173
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Net cash provided by (used in) investing activities 97,025 (42,430 )

See accompanying notes to condensed consolidated financial statements.
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INTRAWEST RESORTS HOLDINGS, INC.
Condensed Consolidated Statements of Cash Flows
(In thousands)
(Unaudited)

Nine Months Ended
March 31,

2013 2014
Financing activities:
Proceeds from issuance of long-term debt 565,132 534,600
Proceeds from restricted cash 60,656 —
Repayments of bank and other borrowings (742,321 ) (585,766 )
Net proceeds from initial public offering — 28,480
Financing costs paid (21,717 ) (17,985 )
Contributions from affiliates 2,667 49,984
Net cash (used in) provided by financing activities (135,583 ) 9,313
Effect of exchange rate changes on cash 115 (1,381 )
Increase in cash and cash equivalents 37,147 42,106
Cash and cash equivalents, beginning of period 46,908 59,775
Cash and cash equivalents, end of period $ 84,055 $ 101,881
Supplemental information:
Cash paid for interest $ 39,358 $ 31,247
Non-cash investing and financing activities
Property, plant and equipment financed by capital lease obligations $ — $ 19,565
Exchange of Tranche B Term Loans and Affiliate Loans for equity $ — $ 1,471,627

See accompanying notes to condensed consolidated financial statements.
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Notes to Condensed Consolidated Financial Statements
Three and Nine Months Ended March 31, 2013 and 2014
(Unaudited)

1.    Formation and Business

Formation of the Company

Intrawest Resorts Holdings, Inc. is a Delaware corporation that was formed on August 30, 2013, and had not, prior to
the completion of the restructuring transactions described below under �Restructuring�, conducted any activities other
than those incident to its formation for the preparation of its initial public offering.

Intrawest Cayman L.P. (the �Partnership�) was formed on February 22, 2007 as a holding company that operated
through various subsidiaries primarily engaged in the operation of mountain resorts, adventure, and real estate
businesses, principally throughout North America. The subsidiaries of the Partnership held substantially all of the
historical assets and liabilities that were contributed pursuant to the restructuring transactions described below under
�Restructuring�.

Unless the context suggests otherwise, references in the condensed consolidated financial statements to the �Company�,
�our�, �us�, or �we� refer to the Partnership and its consolidated subsidiaries prior to the consummation of the restructuring
transactions described below under �Restructuring� and to Intrawest Resorts Holdings, Inc. and its consolidated
subsidiaries after the consummation of the restructuring transactions described below under �Restructuring�.

Business Operations

The Company conducts business through three reportable segments: Mountain, Adventure and Real Estate. The
Mountain segment includes our mountain resorts and lodging operations at Steamboat Ski & Resort (�Steamboat�) and
Winter Park Resort (�Winter Park�) in Colorado, Stratton Mountain Resort (�Stratton�) in Vermont, Snowshoe Mountain
Resort (�Snowshoe�) in West Virginia, Mont Tremblant Resort (�Tremblant�) in Quebec, and a 50% interest in Blue
Mountain Ski Resort (�Blue Mountain�) in Ontario. The Mountain segment derives revenue mainly from sales of lift
pass products, lodging management, ski school services, retail and rental merchandise, food and beverage, and other
ancillary services. The Adventure segment includes Canadian Mountain Holidays (�CMH�), which provides heli-skiing,
mountaineering and hiking at 11 lodges in British Columbia, Canada. In support of CMH’s operations, the Company
owns a fleet of Bell helicopters that are also used in the off-season for fire suppression in the United States and
Canada and other commercial uses. The Company’s subsidiary, Alpine Aerotech L.P., provides helicopter
maintenance, repair and overhaul services to the Company’s fleet of helicopters as well as to aircraft owned by
unaffiliated third parties. The Real Estate segment is comprised of and derives revenue from Intrawest Resort Club
Group (�IRCG�), a vacation club business, Intrawest Hospitality Management (�IHM�), which manages condominium
hotel properties in Maui, Hawaii and in Mammoth Lakes, California, and Playground, a residential real estate sales
and marketing business. The Real Estate segment is also comprised of ongoing real estate development activities, and
includes costs associated with these activities, including planning activities and land carrying costs. The Company’s
business is seasonal in nature generating the highest revenue in the third fiscal quarter.

Restructuring

On December 9, 2013, the Company was party to a series of transactions in which the Partnership caused its indirect
subsidiaries to contribute 100% of their equity interest in both Intrawest U.S. Holdings Inc., a Delaware corporation
(�Intrawest U.S.�), and Intrawest ULC, an unlimited liability company organized under the laws of the Province of
Alberta (�Intrawest Canada�), to an indirect subsidiary of the Company. Concurrently, $1.1 billion of notes payable to
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affiliates, including $0.7 billion of accrued and unpaid interest thereon, were exchanged for 42,999,900 shares of the
Company's common stock (or 41,881,903 shares after giving effect to the 0.974-for-1 reverse stock split) and
subsequently canceled. The Company's subsidiaries were released from all obligations, including guarantor
obligations, in respect of an additional $355.6 million of notes payable to affiliates (the �Third Lien Loan�),
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Notes to Condensed Consolidated Financial Statements
Three and Nine Months Ended March 31, 2013 and 2014
(Unaudited)

including $145.6 million of accrued and unpaid interest thereon. These transactions are collectively referred to as the
�Restructuring.� The condensed consolidated statements of operations include interest expense related to the Third Lien
Loan of $36.2 million and $24.4 million for the nine month periods ended March 31, 2013 and 2014, respectively.

The Restructuring was accounted for as a transaction among entities under common control as Intrawest Resorts
Holdings, Inc. and the Partnership were, since August 30, 2013, and continue to be, under the common control of
entities managed or controlled by Fortress Investment Group, LLC, (collectively, �Fortress�). Intrawest Resorts
Holdings, Inc. had no operations prior to the Restructuring. After the Restructuring, the Company continued to be
indirectly wholly-owned by Fortress and is the parent holding company of the businesses conducted by Intrawest U.S.
and Intrawest Canada and their respective subsidiaries. Due to the entities being under common control, the assets,
liabilities and equity contributed to the Company were recorded at their historical carrying values on the condensed
consolidated balance sheet. The condensed consolidated statements of operations include the historical results of the
Partnership combined with the results of the Company since the Restructuring. The condensed consolidated
statements of equity include $2.8 billion of accumulated net losses attributable to the partners, converted to and
reflected as an accumulated retained deficit of the Company, and the historical contributed capital from partners of
$1.4 billion, combined with the debt to equity conversion from the Restructuring, converted to and reflected as
additional paid-in capital (�APIC�). The condensed consolidated statements of cash flows reflect the activity of the
historical Partnership balances combined with those of the Company since the Restructuring. The European operations
of the Partnership were not contributed to the Company in connection with the Restructuring. As a result, the
condensed consolidated balance sheet as of March 31, 2014 reflects the removal of approximately $4.1 million in total
assets. In addition, the condensed consolidated balance sheet as of March 31, 2014 reflects an additional $1.5 billion
of APIC related to the conversion of the $1.1 billion of affiliate debt and the removal of the principal balance and
accrued and unpaid interest of the Third Lien Loan.

The Company’s income tax net operating loss carryforwards were reduced due to the Restructuring. As of June 30,
2013, the Company had net operating loss carryforwards of approximately $4.0 billion, which included $2.1 billion
pertaining to the European operations. Due to the Restructuring, the net operating loss carryforwards pertaining to the
European operations are no longer part of the Company’s net operating loss carryforward balance. Additionally, the
Restructuring resulted in cancellation of indebtedness income in the United States and Canada. In accordance with the
applicable tax rules in each jurisdiction, the Company’s net operating loss carryforwards have been reduced by
approximately $0.5 billion. The Company believes uncertainty exists with respect to the future realization of the
remaining net operating loss carryforwards and continues to provide a full valuation allowance. As of March 31, 2014,
the Company had estimated remaining net operating loss carryforwards of approximately $1.4 billion.

Following the completion of the Restructuring, Fortress indirectly owned 100% of the voting and economic equity
interests of the Company.

Refinancing

In conjunction with the Restructuring on December 9, 2013, one of the Company’s subsidiaries, as borrower, entered
into a new credit agreement (the �New Credit Agreement�) with a syndicate of lenders, Goldman Sachs Bank USA, as
issuing bank, and Goldman Sachs Lending Partners LLC, as administrative agent, providing for a $540.0 million term
loan facility (the �Term Loan�), a $25.0 million senior secured first-lien revolving loan facility (the �New Revolver�), and
a $55.0 million senior secured first-lien letters of credit facility (the �New LC Facility�, together with the Term Loan
and New Revolver, collectively referred to herein as the �FY14 Loans�).
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The proceeds from the Term Loan, together with cash on hand and $48.3 million contributed to the Company by
Fortress, were used to refinance and extinguish the existing debt under the First Lien Credit Agreement dated
December 4, 2012 (the �FY13 First Lien Loans�) and the Second Lien Credit Agreement, also dated December 4, 2012
(the �FY13 Second Lien Loans�, together with the FY13 First Lien Loans, collectively referred to herein as
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Notes to Condensed Consolidated Financial Statements
Three and Nine Months Ended March 31, 2013 and 2014
(Unaudited)

the �FY13 Lien Loans�). The refinancing has been accounted for as an extinguishment of debt resulting in a pre-tax loss
of $35.5 million during the nine months ended March 31, 2014. For a description of the New Credit Agreement see
Note 7, �Long Term Debt and Notes Payable to Affiliates�.

Reverse Stock Split

On January 21, 2014, the Company effected a 0.974-for-1 reverse stock split with no change in par value. This
transaction was treated as a stock split for accounting purposes and all share and per share data is presented as if the
reverse stock split occurred at the beginning of all periods presented.

Basic and diluted net income (loss) per share attributable to common stockholders for the three and nine months ended
March 31, 2013 and 2014 were computed using the number of shares outstanding after giving effect to the
Restructuring and the 0.974-for-1 reverse stock split.

Initial Public Offering

On February 5, 2014, the Company completed its initial public offering (�IPO�) and sold 3,125,000 shares of its
common stock at an offering price of $12.00 per share. Fortress sold an additional 14,843,750 shares of the Company’s
common stock, including 2,343,750 shares sold on February 18, 2014 upon exercise of an option granted to the
underwriters. The Company did not receive any proceeds from the sale of common stock by Fortress.

The Company received net proceeds of $28.5 million, after deducting $2.4 million of underwriting discounts and
commissions and $6.6 million of offering expenses payable by the Company. The Company intends to use such
proceeds for working capital and other general corporate purposes, which may include potential investments in, and
acquisitions of, ski and adventure travel businesses and assets.

Following the completion of the IPO, Fortress beneficially owns 60.1% of the voting and economic equity interests of
the Company.

2.    Significant Accounting Policies

Basis of Presentation

The condensed consolidated financial statements should be read in conjunction with the audited annual consolidated
financial statements and related notes included in our prospectus filed with the Securities and Exchange Commission
(�SEC�) pursuant to Rule 424(b) under the Securities Act of 1933, as amended, on January 31, 2014 (the �Prospectus�).
The condensed consolidated financial statements have been prepared on the same basis as the annual consolidated
financial statements. We have condensed or omitted certain information and footnote disclosures normally included in
financial statements presented in accordance with accounting principles generally accepted in the United States of
America (�GAAP�). We believe the disclosures made herein are adequate to prevent the information presented from
being misleading. The Company’s fiscal year end is June 30.

The preparation of financial statements in conformity with GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities
at the date of the financial statements and the reported amounts of revenue and expenses during the reporting period.
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Actual results could differ from those estimates.

The Fortress contribution of Intrawest U.S. and Intrawest Canada to the Company is treated as a reorganization of
entities under common control. As required by GAAP for common control transactions, all assets and liabilities
transferred to the Company as part of the Restructuring were recorded in the financial statements at carryover basis.
The European operations held by a wholly-owned subsidiary of the Partnership were not contributed to the Company
in connection with the Restructuring. See Note 1, �Formation and Business�.

All significant intercompany transactions are eliminated in consolidation. Investments in which the Company does not
have a controlling interest or is not the primary beneficiary, but over which the Company is able to exercise
significant influence, are accounted for under the equity method. Under the equity method, the original cost of the
investment is adjusted for the Company’s share of post-acquisition earnings or losses less distributions received.

12

Edgar Filing: Intrawest Resorts Holdings, Inc. - Form 10-Q

22



TABLE OF CONTENTS

Notes to Condensed Consolidated Financial Statements
Three and Nine Months Ended March 31, 2013 and 2014
(Unaudited)

In January 2013, the Canadian helicopter business was reorganized and Alpine Helicopters Inc. (�Alpine Helicopters�)
was formed in which the Company owns a 20% equity interest. Alpine Helicopters employs all the pilots that fly the
helicopters in the CMH land tenures. Alpine Helicopters leases 100% of its helicopters from Intrawest Canada, a
consolidated subsidiary, creating economic dependence thus giving Intrawest Canada a variable interest in Alpine
Helicopters. Alpine Helicopters is a variable interest entity for which the Company is the primary beneficiary and is
consolidated in these financial statements. The remaining 80% equity interest is held by the employees of Alpine
Helicopters and is reflected as a noncontrolling interest on the condensed consolidated financial statements. As of
March 31, 2014, Alpine Helicopters had total assets of $9.5 million and total liabilities of $6.5 million.

In the opinion of management, the accompanying condensed consolidated financial statements reflect all adjustments,
which include normal and recurring adjustments, necessary to present fairly the Company’s financial position, the
results of operations and comprehensive income, and cash flows for the interim periods presented. Interim results are
not necessarily indicative of full year performance because of the impact of seasonal and short-term variations.
Certain previously reported amounts have been reclassified to conform to the current period financial statement
presentation.

Derivative Financial Instruments

The Company engages in activities that expose it to market risks including the effects of changes in interest rates and
exchange rates. Financial exposures are managed as an integral part of the Company’s risk management activities,
which seeks to reduce the potentially adverse effect that the volatility of interest rates or exchange rates may have on
operating results.

As of June 30, 2013 and March 31, 2014, the Company had no significant outstanding derivative instruments. Prior to
October 2008, the Company had outstanding interest rate swaps that were accounted for as cash flow hedges. The
outstanding swap contracts were terminated on October 11, 2008, and the deferred loss previously recorded in
accumulated other comprehensive income (loss) (�AOCI�) is being recognized in earnings during the period that the
hedge covered, which ends on March 31, 2017. Approximately $2.3 million of deferred losses related to the
terminated interest rate swaps will be amortized from AOCI into interest expense in the next twelve months.

Concentration of Credit Risk

The Company’s financial instruments that are exposed to concentrations of credit risk consist primarily of cash and
cash equivalents and restricted cash. The Company places its cash and temporary cash investments in high quality
credit institutions, but these investments may be in excess of regulatory insurance limits. The Company does not enter
into financial instruments for trading or speculative purposes. Concentration of credit risk with respect to trade and
notes receivables is limited due to the large number of customers and small transactions associated with the Company’s
consumer and retail operations and the wide variety of customers and markets in which the Company transacts
business. Where the Company provides financing, the Company performs ongoing credit evaluations of its customers
and generally does not require collateral, but does require advance deposits on certain transactions.

Receivables

Trade receivables are stated at amounts due from customers for the Company’s goods and services net of an allowance
for doubtful accounts. The allowance is based on a specific reserve analysis and considers such factors as the
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customer’s past repayment history, the economic environment and other factors that could affect collectability.
Write-offs are evaluated on a case by case basis.

For notes receivable from IRCG customers, interest income is recognized on an accrual basis when earned. Any
deferred portion of contractual interest is recognized on methods that approximate the effective interest method over
the term of the corresponding note.
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Foreign Currency Translation

The condensed consolidated financial statements are presented in United States dollars (�USD�). The Company’s
Canadian subsidiaries generally have Canadian dollar (�CAD�) functional currency.

The accounts of entities where the USD is not the functional currency are translated into USD using the exchange rate
in effect at the balance sheet date for asset and liability amounts and at the monthly average rate in effect for the
period for amounts included in the determination of income. Cumulative unrealized gains or losses arising from the
translation of the financial position of these subsidiaries into USD are included in the condensed consolidated
statements of equity as a component of AOCI.

Exchange gains or losses arising from transactions that are denominated in foreign currencies into the applicable
functional currency are included in the determination of income.

Income Taxes

Deferred tax assets and liabilities are recorded for the estimated future tax effects of temporary differences between
the tax basis of assets and liabilities and the book basis reported in the condensed consolidated balance sheets and for
operating loss and tax credit carryforwards. The change in deferred tax assets and liabilities for the period gives rise to
the deferred tax provision or benefit for the period. Effects of changes in enacted tax laws on deferred tax assets and
liabilities are reflected as adjustments to the tax provision or benefit in the period of enactment. To the extent that it is
not considered to be more likely than not that some or all of the deferred tax assets will not be realized, a valuation
allowance is provided.

The Company recognizes interest related to uncertain tax positions as a component of income tax expense. Penalties,
if incurred, are recorded in operating expenses in the condensed consolidated statements of operations.

Share-Based Compensation

On January 30, 2014, the Company’s Compensation Committee of the Board of Directors approved the terms of the
2014 Omnibus Incentive Plan (the �Plan�), which allows it to grant share-based compensation awards in a variety of
forms such as options, stock appreciation rights, restricted stock, restricted stock units, stock bonuses, other
stock-based awards and cash awards as part of the Company’s long-term incentive compensation plan.

Awards granted under the Plan generally vest based on a service condition as defined in each award. Unless otherwise
determined or evidenced in an award agreement, in the event that (i) a change in control occurs, as defined in the Plan,
and (ii) a participant’s employment or service is terminated without cause within twelve months following the change
in control, then (a) any unvested or unexercisable portion of any award carrying a right to exercise shall become fully
vested and exercisable, and (b) the restrictions, deferral limitations, payment conditions and forfeiture conditions
applicable to any award will lapse and such unvested awards will be deemed fully vested and any performance
conditions imposed with respect to such awards will be deemed to be fully achieved.

Compensation expense is measured based on the fair value of the award on the date of grant, net of estimated
forfeitures, and is recognized as expense on a straight-line basis over the requisite service period.

Edgar Filing: Intrawest Resorts Holdings, Inc. - Form 10-Q

25



Recent Accounting Pronouncements

In February 2013, the Financial Accounting Standards Board (�FASB�) issued ASU 2013-02, Reporting of Amounts
Reclassified Out of Accumulated Other Comprehensive Income. The ASU does not change the current requirements
for reporting net income or other comprehensive income in financial statements. However, the ASU requires an entity
to provide information about the amounts reclassified out of AOCI by component. Specifically, the ASU requires the
Company to present either in a single note or parenthetically on the face of the financial statements the effect of
significant amounts reclassified from each component of AOCI based on its source and the income statement line
items affected by the reclassification. If a component is not required to be reclassified to net income in its entirety,
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the Company would instead cross- reference to the related note for additional information. The guidance included in
ASU 2013-02 was effective for the Company beginning July 1, 2013 and was applied prospectively. The adoption of
this authoritative guidance did not have an impact on the Company’s financial position, results of operations or cash
flows.

In July 2012, the FASB issued ASU 2012-02, Intangibles – Goodwill and Other (Topic 350): Testing Indefinite-Lived
Intangible Assets for Impairment. This update amends ASU 2011-08, Intangibles – Goodwill and Other (Topic 350):
Testing Indefinite-Lived Intangible Assets for Impairment and permits an entity first to assess qualitative factors to
determine whether it is more likely than not that an indefinite-lived intangible asset is impaired as a basis for
determining whether it is necessary to perform the quantitative impairment test in accordance with Subtopic 350-30,
Intangibles - Goodwill and Other - General Intangibles Other than Goodwill. The Company adopted the provisions of
the ASU effective July 1, 2013. The adoption of ASU 2012-02 did not have a material impact on the Company’s
financial position, results of operations or cash flows.

In April 2014, the FASB issued ASU 2014-08, Presentation of Financial Statements (Topic 205) and Property, Plant,
and Equipment (Topic 360): Reporting Discontinued Operations and Disclosures of Disposals of Components of an
Entity. This update raises the threshold for a disposal to qualify as a discontinued operation and requires new
disclosures for discontinued operations as well as certain other disposals that do not meet the definition of a
discontinued operation. The guidance is effective for annual periods beginning on or after December 15, 2014 with
early adoption permitted only for disposals that have not been previously reported. The Company is currently in the
process of evaluating the impact of the adoption on the consolidated financial statements and disclosures.

3.    Earnings (Loss) Per Share

Basic earnings (loss) per share (�EPS�) is calculated by dividing net income (loss) attributable to the Company by the
weighted average number of shares of common stock outstanding. Diluted EPS is calculated by dividing net income
(loss) attributable to the Company by the weighted average number of shares of common stock outstanding, plus
potentially dilutive securities. Potentially dilutive securities include unvested restricted common stock and restricted
stock units, the dilutive effect of which is calculated using the treasury stock method.

The calculation of basic and diluted EPS is presented below (in thousands, except per share data).

Three Months Ended
March 31,

Nine Months Ended
March 31,

2013 2014 2013 2014
Basic EPS
Net income (loss) $ 62,130 $ 108,886 $ (174,123 ) $ (134,245 )
Weighted average common shares
outstanding 41,882 43,792 41,882 42,509
Basic EPS $ 1.48 $ 2.49 $ (4.16 ) $ (3.16 )

Diluted EPS
Net income (loss) $ 62,130 $ 108,886 $ (174,123 ) $ (134,245 )
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Weighted average common shares
outstanding 41,882 43,792 41,882 42,509
Dilutive effect of stock awards — 104 — —
Weighted average dilutive shares
outstanding 41,882 43,896 41,882 42,509
Diluted EPS $ 1.48 $ 2.48 $ (4.16 ) $ (3.16 )
The Company excluded 0.1 million anti-dilutive securities from the calculation of diluted net loss per share for the
nine months ended March 31, 2014.
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4.    Supplementary Balance Sheet Information

Receivables

Receivables as of June 30, 2013 and March 31, 2014 consisted of the following (in thousands):

Fiscal Year End
June 30, 2013 March 31, 2014

Receivables – current:
Trade receivables $ 14,522 $ 17,111
Loans, mortgages and notes receivable 10,467 10,766
Other amounts receivable 21,642 16,550
Allowance for doubtful accounts (8,333 ) (8,796 )

$ 38,298 $ 35,631
Deferred charges and other

Deferred charges and other as of June 30, 2013 and March 31, 2014 consisted of the following (in thousands):

Fiscal Year End
June 30, 2013 March 31, 2014

Long-term deferred financing costs, net $ 22,124 $ 17,892
Other long-term assets 6,460 3,461

$ 28,584 $ 21,353
Accounts payable and accrued liabilities

Accounts payable and accrued liabilities as of June 30, 2013 and March 31, 2014 consisted of the following (in
thousands):

Fiscal Year End
June 30, 2013 March 31, 2014

Trade payables $ 53,390 $ 66,296
Other payables and accrued liabilities 8,806 7,070

$ 62,196 $ 73,366
Deferred revenue and deposits

Deferred revenue and deposits as of June 30, 2013 and March 31, 2014 consisted of the following (in thousands):

Fiscal Year End
June 30, 2013 March 31, 2014

Deferred revenue and deposits – current:
Season pass and other $ 31,262 $ 18,931
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Lodging and tour deposits 12,147 13,232
Deposits on real estate sales 8,701 8,982

$ 52,110 $ 41,145
Fiscal Year End

June 30, 2013 March 31, 2014
Deferred revenue and deposits – long term:
Government grants $ 12,814 $ 11,340
Club initiation deposits and other 9,301 8,325

$ 22,115 $ 19,665
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Other long-term liabilities

Other long-term liabilities as of June 30, 2013 and March 31, 2014 consisted of the following (in thousands):

Fiscal Year End
June 30, 2013 March 31, 2014

Other long-term liabilities:
Pension liability $ 34,456 $ 34,105
Other long-term liabilities 21,911 17,584

$ 56,367 $ 51,689
5.    Intangible Assets

Finite-lived intangible assets as of June 30, 2013 and March 31, 2014 consisted of the following (in thousands):

Cost
Accumulated
amortization

Net book
value

Fiscal Year End June 30, 2013
Permits and licenses $ 15,747 $ 4,222 $ 11,525
Trademarks and trade names 75,217 24,302 50,915
Customer relationships 17,105 14,129 2,976
Other 8,999 8,912 87

$ 117,068 $ 51,565 $ 65,503

Cost
Accumulated
amortization

Net book
value

March 31, 2014
Permits and licenses $ 14,982 $ 4,454 $ 10,528
Trademarks and trade names 73,901 26,656 47,245
Customer relationships 16,422 15,098 1,324
Other 10,038 9,981 57

$ 115,343 $ 56,189 $ 59,154
6.    Notes Receivable

IRCG, the Company’s vacation club business, allows deferred payment terms that exceed one year for customers
purchasing vacation points. A note receivable exists when all contract documentation has been executed. Notes
receivable primarily consist of nonrecourse installment loans. The Company performs a credit review of its notes
receivable individually each reporting period to determine if an allowance for credit losses is required. As of June 30,
2013 and March 31, 2014, notes receivable were $42.1 million and $41.0 million, respectively, and are included in
current receivables and long-term receivables on the condensed consolidated balance sheets. As of June 30, 2013 and
March 31, 2014, the allowance for credit losses on the notes receivable was $3.4 million and $3.0 million,
respectively.
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7.    Long-Term Debt and Notes Payable to Affiliates

Long-term debt as of June 30, 2013 and March 31, 2014 consisted of the following (in thousands):

Maturity
Fiscal Year End

June 30, 2013 March 31, 2014
FY14 First Lien Loans(a) 2020 $ — $ 533,507
FY13 First Lien Loans(b) 2017 441,669 —
FY13 Second Lien Loans(b) 2018 122,084 —
Obligations under capital leases(c) 2021-2052 20,264 39,238
Other obligations(d) 2014-2016 4,846 4,492

588,863 577,237
Less current maturities(e) 8,201 10,565

$ 580,662 $ 566,672

(a)

As described in Note 1, �Formation and Business�, the Company entered into the New Credit Agreement providing
for a $540.0 million Term Loan. The Company has the ability to increase the size of the Term Loan under certain
circumstances in an aggregate amount of up to $100.0 million plus an additional amount such that, after giving
effect to such additional amount, it does not exceed the total secured debt leverage ratio. The proceeds from the
Term Loan, together with cash on hand and $48.3 million contributed to the Company by Fortress, were used to
refinance and extinguish the existing debt under the FY13 Lien Loans.

The refinancing has been accounted for as an extinguishment of debt resulting in a pre-tax loss of $35.5 million during
the nine months ended March 31, 2014, consisting of the difference between the principal value and fair value of the
FY13 Lien Loans and the write-off of the related unamortized financing costs and unamortized original issue discount
(�OID�). The following table provides detail of the calculation of the net loss on debt extinguishment for the nine
months ended March 31, 2014:

Nine Months Ended
March 31, 2014

FY13 First Lien Loans $ 446,625
FY13 Second Lien Loans 125,000
Total FY13 Lien Loans 571,625
Total fair value (580,389 )
Write off of unamortized discount and financing fees related to FY13 Lien
Loans (26,716 )
Loss on debt extinguishment $ (35,480 )
The Term Loan has a maturity date of December 9, 2020 and bears interest at LIBOR + 4.50% with a LIBOR floor of
1.0% (rate of 5.50% at March 31, 2014). The New Credit Agreement requires quarterly principal payments in the
amount of $1.4 million that commenced on March 31, 2014 and periodic interest payments that commenced at the end
of December 2013. The Company recorded interest expense related to the Term Loan of $7.4 million and $9.2 million
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for the three and nine months ended March 31, 2014.

The net cash proceeds from the Term Loan were reduced by an OID of 1%, or $5.4 million. The OID is amortized
using a method which approximates the effective interest method over the term of the Term Loan. There was $5.1
million of unamortized OID remaining as of March 31, 2014.

The Company capitalized $18.0 million of costs in connection with the FY14 Loans included in deferred charges and
other on the condensed consolidated balance sheets. These costs are amortized using a method which approximates
the effective interest method over the term of the Term Loan. There was $17.1 million of unamortized costs remaining
as of March 31, 2014.

The Company’s obligations under the New Credit Agreement are collateralized by guarantees of substantially all of its
material U.S. subsidiaries. The guarantees are further supported by mortgages and other security interests in certain
properties and assets held by U.S. subsidiaries of the Company. The collateral includes both general and specific
assets.

The FY14 Loans provide for affirmative and negative covenants that restrict, among other things, the Company’s
ability and the ability of its subsidiaries to incur indebtedness, dispose of property, or make investments or
distributions. It also includes customary cross-default provisions with respect of certain other borrowings of the
Company and its subsidiaries.

The Company was in compliance with the covenants of the New Credit Agreement at March 31, 2014.

(b)

As a result of entering into the FY14 Loans and refinancing and extinguishing the FY13 Lien Loans, the
Company paid a call premium, totaling $4.4 million and $3.8 million related to the FY13 First Lien and FY13
Second Lien Loans, respectively, which is included in loss on extinguishment of debt in the condensed
consolidated statement of operations during the nine months ended March 31, 2014.

Additionally, the Company wrote off $8.3 million of unamortized discount and $18.4 million of unamortized
financing costs related to the FY13 First Lien and FY13 Second Lien Loans which are included in loss on
extinguishment of debt on the condensed consolidated statement of operations for the nine months ended March 31,
2014.
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(c)

Capital lease obligations are primarily for equipment except for the lease of Winter Park ski resort. In the first
fiscal quarter of 2014, the Winter Park capital lease was modified to remove a floor on a payment obligation in
exchange for other concessions resulting in a $19.6 million increase to the capital lease obligation and related
capital lease assets due to a change in the present value of the future minimum lease payments.

Amortization of assets under capital leases is included in depreciation and amortization expense in the condensed
consolidated statements of operations. The leases have remaining terms ranging from 8 years to 39 years and have a
weighted average interest rate of 10%.

(d) In addition to various other lending agreements, a subsidiary of the Company has government loan agreements
with a weighted average interest rate of 5.86%.

(e)
Current maturities represent principal payments due in the next twelve months. As of March 31, 2014, the
long-term debt and capital lease obligation aggregate maturities for the twelve month periods are as follows (in
thousands):

2015 $ 10,565
2016 10,381
2017 23,006
2018 7,131
2019 7,002
Thereafter 519,152

$ 577,237

Notes payable to affiliates as of June 30, 2013 and March 31, 2014 were as follows (in thousands):

Maturity
Fiscal Year End

June 30, 2013 March 31, 2014
Third Lien Loan(a) 2019 $ 196,991 $ —
Accrued interest on Third Lien Loan(a) 2019 133,328 —
Tranche B Term Loans(b) 2019 300,000 —
Accrued Interest on Tranche B Term Loans(b) 2019 469,963 —
Affiliate Loan(b) 2019 100,000 —
Accrued interest on Affiliate Loan(b) 2019 158,413 —

$ 1,358,695 $ —

(a) In connection with the Restructuring, the Third Lien Loan was amended to release the Company’s subsidiaries
from their obligations in respect of the Third Lien Loan and accrued and unpaid interest thereon.

(b) In connection with the Restructuring, the Tranche B Term Loans and Affiliate Loans, including accrued and
unpaid interest thereon, were exchanged for equity interests in the Company and subsequently canceled.
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In addition to the Term Loan, the New Credit Agreement provided a $55.0 million New LC Facility and a $25.0
million New Revolver. The New LC Facility and the New Revolver each have a maturity date of December 9, 2018.

The New LC Facility carries an interest rate equal to LIBOR + 4.50%, fronting fees of 25 basis points, and a
commitment fee of 37.5 basis points on the first 15% of unutilized commitments. If the total secured debt leverage
ratio is less than 4.50:1.00, the interest rate is adjusted to LIBOR + 4.25%. The letters of credit issued under the FY13
Lien Loans were deemed issued under the New LC Facility. There were $48.4 million of undrawn letters of credit
outstanding under the New LC Facility at March 31, 2014.

The New Revolver carries an interest rate equal to LIBOR + 4.50% and commitment fees of 37.5 basis points. If the
total secured debt leverage ratio is less than 4.50:1.00, the interest rate is adjusted to LIBOR + 4.25%. The New
Revolver includes a financial covenant, pursuant to which the Company cannot borrow under the New Revolver if the
total secured debt leverage ratio is greater than or equal to 7.75:1.00 through the fiscal year ending June 30, 2014. The
ratio decreases ratably until June 30, 2018 at which time it will remain at 4.50:1.00. There were no outstanding
borrowings under the New Revolver at March 31, 2014.

The Company recorded interest expense of $75.0 million and $255.0 million in the condensed consolidated statements
of operations for the three and nine months ended March 31, 2013, respectively, of which $1.0 million
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and $3.8 million was amortization of deferred financing costs for the three and nine months ended March 31, 2013,
respectively. The Company recorded interest expense of $10.9 million and $162.4 million for the three and nine
months ended March 31, 2014, respectively, of which $0.8 million and $2.8 million was amortization of deferred
financing costs for the three and nine months ended March 31, 2014, respectively.

In October 2006, the Company entered into interest rate swap contracts to minimize the impact of changes in interest
rates on its cash flows for certain of the Company’s floating bank rates and other indebtedness. The outstanding swap
contracts were terminated on October 11, 2008. The fair value of the swap contracts at October 11, 2008 was a
liability of $111.4 million. The remaining terminated swap liability of $4.1 million as of March 31, 2014 is recorded
in AOCI and will be recognized periodically through March 31, 2017 as an adjustment to interest expense consistent
with hedge accounting principles. The portion included in interest expense in the condensed consolidated statements
of operations for the three and nine months ended March 31, 2013 was $1.1 million and $3.2 million, respectively,
and $0.8 million and $3.5 million for the three and nine months ended March 31, 2014, respectively.

8.    Fair Value of Measurements

Fair value is an exit price, representing the amount that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants. As such, fair value is a market-based measurement that should
be determined based on assumptions that market participants would use in pricing an asset or liability. A three-tier fair
value hierarchy, which is described below, prioritizes the inputs used in measuring fair value:

• Level 1 – Quoted prices for identical instruments in active markets.

•
Level 2 – Quoted prices for similar instruments in active markets, quoted prices for identical or similar
instruments in markets that are not active, and model-derived valuations, in which all significant inputs are
observable in active markets.

• Level 3 – Unobservable inputs in which there is little or no market data, which require the reporting entity to
develop its own assumptions.

As of June 30, 2013 and March 31, 2014, the fair value of cash and cash equivalents, restricted cash, receivables, net
and accounts payable and accrued liabilities approximated their carrying value based on the net short-term nature of
these instruments. Estimates of fair value may be affected by assumptions made and, accordingly, are not necessarily
indicative of the amounts the Company could realize in a current market exchange.

The carrying value and fair value of the FY13 Lien Loans as of June 30, 2013 were $563.8 million and $544.7
million, respectively. As described in Note 7, �Long-Term Debt and Notes Payable to Affiliates�, the FY13 Lien Loans
were refinanced and extinguished with the proceeds from the Term Loan, together with cash on hand and $48.3
million contributed to the Company by Fortress. The carrying value and fair value of the Term Loan as of March 31,
2014 were $533.5 million and $546.7 million, respectively.

The Company’s long-term debt obligations are not measured at fair value on a recurring basis. The Company’s debt is
initially recorded based upon historical cost. At June 30, 2013, fair value was estimated based on Level 3 inputs using
discounted future contractual cash flows and a market interest rate based on published corporate borrowing rates for
debt instruments with similar terms and average maturities, with adjustments for credit risk. At March 31, 2014, the
fair value of the Company's long-term debt was calculated using quoted prices for identical instruments in markets
that are not active and was considered a Level 2 measure. The fair value of debt does not represent the amounts that
will ultimately be paid upon the maturities of the loans.
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Due to the debt terms received from affiliates, the Company determined that it was not practicable to estimate the fair
value of the notes payable to affiliates because of the lack of market comparable terms and the inability to estimate the
fair value without incurring excessive cost. None of the notes payable to affiliates were outstanding following the
Restructuring.
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9.    Accumulated Other Comprehensive Income

The following table presents the changes in AOCI, by component, for the nine months ended March 31, 2014 (in
thousands):

Nine Months Ended
March 31, 2014

Accumulated other comprehensive income, June 30, 2013 $ 148,805
Other comprehensive income (loss):
Restructuring transactions on December 9, 2013 52,670
Foreign currency translation adjustments (15,564 )
Realized portion on cash flow hedge (net of tax of $0)(a) 3,517
Actuarial loss on pensions (net of tax of $0)(b) (427 )
Accumulated other comprehensive income, March 31, 2014 $ 189,001

(a) Amount reclassified out of AOCI is included in interest expense on third party debt in the condensed consolidated
statements of operations.

(b) Amount reclassified out of AOCI is included in operating expenses in the condensed consolidated statements of
operations.

10.    Share-Based Compensation

In connection with the Company’s IPO, 4,500,700 shares of the Company’s common stock were reserved for issuance
under the Plan upon the exercise of awards that were or will be issued to the Company’s employees, non-employee
directors, independent contractors and consultants. The Plan allows share-based compensation awards to be granted in
a variety of forms including options, stock appreciation rights, restricted stock, restricted stock units, stock bonuses,
other stock-based awards and cash awards. The terms and conditions of the awards granted are established by the
Compensation Committee of the Board of Directors of the Company who administers the Plan.

A total of 3,642,361 shares of common stock are available for future grant under the Plan at March 31, 2014.

Restricted Stock Awards

Restricted stock awards generally vest ratably upon the satisfaction of a defined service condition. Upon vesting, each
award is exchanged for one share of the Company’s common stock or cash, at the Company’s discretion. The grant date
fair values of these awards are determined based on the closing price of the Company’s common stock on the grant
date. The related compensation expense is amortized over the applicable requisite service period. During the quarter
ended March 31, 2014, the Board of Directors granted 787,505 restricted stock units to the Company’s officers and
employees and 25,000 shares of restricted stock to the Company’s non-employee directors. Additionally, the Board of
Directors approved the grant of 45,834 restricted stock units to the Company’s officers and employees; however, these
restricted stock units were not granted as of March 31, 2014.
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The following table presents the compensation expense recognized related to the restricted stock awards, which is
included in operating expenses in the Condensed Consolidated Statements of Operations (in thousands):

Three Months Ended
March 31,

Nine Months Ended
March 31,

2013 2014 2013 2014
Pretax compensation expense $ — $ 554 $ — $ 554
Tax benefit — — — —
Total $  — $ 554 $  — $ 554
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A summary of restricted stock awards activity during the nine months ended March 31, 2014 is as follows:

Number of Awards
Weighted Average

Grant Date Fair Value
Granted 812,505 $ 12.00
Vested — —
Forfeited — —
Total unvested awards - March 31, 2014 812,505 $ 12.00
The outstanding unvested restricted stock awards at March 31, 2014 are scheduled to vest in each fiscal year as
follows:

Vesting Date Number of Awards
2014 27,778
2015 270,835
2016 270,835
2017 243,057
2018 —
Total 812,505
As of March 31, 2014, there was $8.2 million of unrecognized compensation expense related to the unvested restricted
stock awards which is expected to be recognized over a weighted average period of approximately 2.8 years.

11.    Income Taxes

The Company’s quarterly provision for income taxes is calculated using an estimated annual effective tax rate for the
period, adjusted for discrete items that occurred within the period presented.

The consolidated income tax (benefit) expense attributable to the Company was $(25.0) million and $(24.6) million
for the three and nine months ended March 31, 2013, respectively, and $0.1 million and $0.4 million for the three and
nine months ended March 31, 2014, respectively. These amounts represent an effective tax rate of (67.1)% and 12.4%
for the three and nine months ended March 31, 2013, respectively, and 0.1% and (0.3)% for the three and nine months
ended March 31, 2014, respectively. The significant tax benefit and corresponding effective tax rate for the three and
nine months ended March 31, 2013 is the result of the restructuring of certain operations in Canada.

12.    Commitments and Contingencies

Letters of Credit

The Company issued letters of credit of $52.4 million and $48.4 million at June 30, 2013 and March 31, 2014,
respectively, mainly to secure its commitments under self-insurance claims and the closed executive pension plans.

Legal
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The Company and its subsidiaries are involved in various lawsuits arising in the ordinary course of business. In
addition, the Company’s pre-2010 legacy real estate development activities, combined with the downward shift in real
estate asset values that occurred in 2007 and 2008, resulted in claims being filed against the Company by owners and
prospective purchasers of residences of the Company’s real estate developments. The Company was named as a
defendant in lawsuits alleging construction defects at certain of the Company’s existing developments. In other
lawsuits, purchasers are seeking rescission of real estate purchases and/or return of deposits paid on pre-construction
purchase and sale agreements. These claims are related to alleged violations of state and federal laws that require
providing purchasers with certain mandated disclosures.
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The Company believes that it has adequate insurance coverage or has accrued for loss contingencies for all material
matters in which it believes a loss is probable and the amount of the loss is reasonably estimable. Although the
ultimate outcome of claims cannot be ascertained, current pending and threatened claims are not expected to have a
material adverse effect, individually or in the aggregate, on the Company’s financial position, results of operations or
cash flows.

Government Grants

The federal government of Canada and the provincial government of Quebec have granted financial assistance to a
subsidiary of the Company in the form of interest-free loans and forgivable grants for the construction of specified
four-season tourist facilities at Tremblant. Loans totaling CAD $3.5 million (equivalent to $3.2 million USD) as of
March 31, 2014 are repayable over seven years starting in 2010. The Company is authorized to receive grants totaling
CAD $118.6 million (equivalent to $107.3 million USD), of which the Company has received CAD $85.7 million
(equivalent to $77.5 million USD) as of March 31, 2014. Nonrepayable government assistance relating to capital
expenditures is reflected as a reduction of the cost of such assets. Reimbursable government loans are presented as
long-term debt.

Capital Leases

The Company operates Winter Park under a capital lease that requires annual payments, a portion of which are
contingent on future annual gross revenue levels. As such, the obligation associated with the contingent portion of the
payments is not readily determinable and has not been recorded.

13.    Pension Plans

The Company has three closed noncontributory defined benefit pension plans, one registered and two nonregistered,
covering certain of its former executives. In addition to these plans, one of the Company’s mountain resorts has two
defined benefit pension plans covering certain employees. There are no additional service costs to the Company on
any of the plans.

The following details the components of net pension expense, recorded in operating expense in the condensed
consolidated statements of operations, for the defined benefit plans for the three and nine months ended March 31,
2013 and 2014 (in thousands):

Executive plans Employee plans
Three Months Ended March 31, Three Months Ended March 31,

2013 2014 2013 2014
Components of pension expense:
Interest cost $ 448 $ 393 $ 98 $ 111
Expected return on plan assets (50 ) (33 ) (107 ) (96 )
Actuarial loss 125 77 116 65
Settlement (gain) loss — — (22 ) 111
Total pension expense $ 523 $ 437 $ 85 $ 191
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Executive plans Employee plans
Nine Months Ended March 31, Nine Months Ended March 31,

2013 2014 2013 2014
Components of pension expense:
Interest cost $ 1,261 $ 1,179 $ 314 $ 333
Expected return on plan assets (125 ) (99 ) (304 ) (288 )
Actuarial loss 194 230 188 197
Settlement loss — — 134 333
Total pension expense $ 1,330 $ 1,310 $ 332 $ 575
The Company expects to contribute $0.9 million to the pension plans in fiscal year 2014.
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14.    Related Party Transactions

As of June 30, 2013, the Company had notes payable to affiliates with principal balances totaling $597.0 million and
accrued interest of $761.7 million. In connection with the Restructuring, the Tranche B Term Loans and Affiliate
Loans were exchanged for equity and subsequently canceled. The Company’s subsidiary guarantors were released
from their obligations in respect of the Third Lien Loan and accrued and unpaid interest thereon.

As of June 30, 2013, the Company had a receivable due from a related entity with a principal balance of $5.5 million
and accrued interest of $0.8 million. Interest accrued monthly at an annually adjusted rate based on LIBOR + 1%. In
connection with the Restructuring, the principal balance and accrued interest of $6.3 million were repaid.

As part of the refinancing on December 9, 2013, $48.3 million was contributed to the Company by Fortress.

In January 2014, the Company entered into a stockholder’s agreement with Fortress in which the Company agreed to
continue to provide tax, accounting, and recordkeeping services for a period of up to twelve months.

In March 2014, the Company contributed $2.1 million to its equity method investment in MMSA Holdings, Inc.

15.    Segment Information

The Company currently manages and reports operating results through three reportable segments: Mountain,
Adventure and Real Estate. The Mountain segment includes the operations of the Company’s mountain resorts and
related ancillary activities. The Adventure segment comprises CMH, which provides heli-skiing, mountaineering and
hiking adventures, and ancillary aviation services, which include fire suppression, maintenance and repair of aircraft.
The Real Estate segment includes a vacation club business, management of condominium hotel properties, real estate
management, including marketing and sales activities, as well as ongoing real estate development activities. Each of
the Company’s reportable segments, although integral to the success of the others, offers distinctly different products
and services and requires different types of management focus. As such, these segments are managed separately. In
deciding how to allocate resources and assess performance, the Company’s Chief Operating Decision Maker (�CODM�)
regularly evaluates the performance of its reportable segments on the basis of revenue and segment Adjusted
EBITDA. Total segment Adjusted EBITDA equals Adjusted EBITDA. The Company also evaluates segment
Adjusted EBITDA as a key compensation measure. The compensation committee determines the annual variable
compensation for certain members of the management team based, in part, on Adjusted EBITDA or segment Adjusted
EBITDA. Segment Adjusted EBITDA assists in comparing the segment performance over various reporting periods
because it removes from the operating results the impact of items that our management believes do not reflect the core
operating performance.

The reportable segment measure of Adjusted EBITDA should not be considered an alternative to, or more meaningful
than, net income (loss) or other measures of financial performance or liquidity derived in accordance with GAAP.
Segment Adjusted EBITDA may not be comparable to similarly titled measures of other companies because other
entities may not calculate segment Adjusted EBITDA in the same manner. The Company defines Adjusted EBITDA
as net income (loss) attributable to Intrawest Resorts Holdings, Inc. before interest expense, net (excluding interest
income earned from receivables related to IRCG operations), income tax benefit or expense, and depreciation and
amortization, further adjusted to exclude certain items, including, but not limited to: (i) impairments of goodwill, real
estate and long-lived assets; (ii) gains and losses on asset dispositions; (iii) earnings and losses from equity method
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investments; (iv) gains and losses from disposal of equity method investments; (v) gains and losses on extinguishment
of debt; (vi) other income or expense; (vii) earnings and losses attributable to noncontrolling interest; (viii)
discontinued operations, net of tax; and (ix) other items, which include revenue and expenses of legacy and other
non-core operations, restructuring charges and associated severance expenses, non-cash compensation and other
items. For purposes of calculating Adjusted EBITDA, the Company also adds back to net (income) loss attributable to
Intrawest Resorts Holdings, Inc. the pro rata share of EBITDA related to equity method investments included within
the reportable segments and removes from Adjusted EBITDA the Adjusted EBITDA attributable to
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noncontrolling interests for entities consolidated within the reportable segments. Asset information by segment, except
for capital expenditures as shown in the table below, is not included in reports used by the CODM in monitoring of
performance and, therefore, is not disclosed.

The following table presents revenue and segment Adjusted EBITDA, reconciled to consolidated net income (loss) (in
thousands):

Three Months Ended
March 31,

Nine Months Ended
March 31,

2013 2014 2013 2014
Revenue:
Mountain $ 207,674 $ 215,452 $ 312,971 $ 324,748
Adventure 52,035 51,372 94,161 85,526
Real Estate 19,104 18,876 51,396 46,048
Total reportable segment revenue 278,813 285,700 458,528 456,322
Legacy, non-core and other revenue(a) 2,983 1,516 6,732 13,561
Total revenue $ 281,796 $ 287,216 $ 465,260 $ 469,883

Segment Adjusted EBITDA
Mountain(b) $ 113,951 $ 119,578 $ 95,597 $ 100,582
Adventure(c) 17,642 18,815 18,759 19,388
Real Estate(d),(e) 5,104 4,279 11,974 7,420
Total segment Adjusted EBITDA 136,697 142,672 126,330 127,390
Legacy and other non-core expenses,
net(f) (5,709 ) (1,103 ) (17,483 ) (5,337 )
Other operating expenses(g) (1,681 ) (4,570 ) (2,885 ) (8,078 )
Depreciation and amortization (14,567 ) (15,122 ) (44,227 ) (42,265 )
Gain (loss) on disposal of assets (3,065 ) (212 ) (4,061 ) 1
Impairment of real estate — — (62 ) (633 )
Interest income, net(e) 404 (136 ) 1,322 1,269
Interest expense on third party debt (16,101 ) (10,876 ) (82,534 ) (42,500 )
Interest expense on notes payable to
affiliates (58,941 ) — (172,509 ) (119,858 )
Earnings (loss) from equity method
investments(h) 8,117 6,670 (2,816 ) 3,127
Pro rata share of EBITDA related to
equity method investments(b),(d) (9,439 ) (9,327 ) (10,548 ) (11,410 )
Gain on disposal of equity method
investments — — 18,923 —
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Adjusted EBITDA attributable to
noncontrolling interest(c) 1,856 2,108 1,856 1,277
Loss on extinguishment of debt — — (11,152 ) (35,480 )
Other income (expense), net 339 373 1,437 (514 )
Income tax (expense) benefit 24,950 (77 ) 24,608 (374 )
Income attributable to noncontrolling
interest (730 ) (1,514 ) (322 ) (860 )
Net income (loss) attributable to
Intrawest Resorts Holdings, Inc. $ 62,130 $ 108,886 $ (174,123 ) $ (134,245 )

(a)

Legacy, non-core and other revenue represents legacy and other non-core operations that are not reviewed
regularly by the CODM to assess performance and make decisions regarding the allocation of resources. It
includes legacy real estate asset sales, non-core retail revenue and revenue from management of non-core
commercial properties. For the nine months ended March 31, 2014, it also includes $9.0 million of revenue from
the sale of a parcel of real estate held for development in August 2013.

(b)
Includes the Company’s pro rata share of EBITDA from its equity method investment in Blue Mountain. The pro
rata share of EBITDA represents the share of EBITDA from the equity method investment based on the
Company’s economic ownership percentage.

(c) Adventure segment Adjusted EBITDA excludes Adjusted EBITDA attributable to noncontrolling interest.
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(d)
Includes the Company’s pro rata share of EBITDA from its equity method investments in Mammoth Hospitality
Management, LLC and Chateau M.T. Inc. The pro rata share of EBITDA represents the Company’s share of
EBITDA from these equity method investments based on the economic ownership percentage.

(e)

Real Estate segment Adjusted EBITDA includes interest income earned from receivables related to the IRCG
operations, in the amount of $1.3 million and $1.0 million for the three months ended March 31, 2013 and 2014,
respectively, and $3.6 million and $3.4 million for the nine months ended March 31, 2013 and 2014, respectively.
Interest income reflected in the reconciliation excludes the interest income earned from receivables related to the
IRCG operations.

(f)

Represents revenue and expenses of legacy and other non-core operations that are not reviewed regularly by the
CODM to assess performance and make decisions regarding the allocation of resources. Revenue and expenses
related to legacy and other non-core operations include retail operations not located at the Company’s properties
and management of non-core commercial properties owned by third parties. It also includes legacy litigation
consisting of claims for damages related to alleged construction defects, purported disclosure violations and
allegations that we failed to construct planned amenities.

(g) Includes IPO costs, non-cash compensation, reduction in workforce severance and lease payments
pursuant to the lease at Winter Park.

(h) Represents the earnings (losses) from equity method investments, including: Blue Mountain, Chateau M.T. Inc.,
Mammoth Hospitality Management, LLC, MMSA Holdings, Inc. and Whistler Blackcomb Holdings, Inc.

The following table presents capital expenditures for our reportable segments, reconciled to consolidated amounts for
the three and nine months ended March 31, 2013 and 2014 (in thousands):

Three Months Ended
March 31,

Nine Months Ended
March 31,

2013 2014 2013 2014
Capital Expenditures:
Mountain $ 2,535 $ 2,412 $ 12,164 $ 26,714
Adventure 1,057 369 2,258 6,892
Real Estate 137 20 1,807 564
Total segment capital expenditures 3,729 2,801 16,229 34,170
Corporate and other 1,406 1,218 5,198 2,759
Total capital expenditures $ 5,135 $ 4,019 $ 21,427 $ 36,929
Geographic Data

The Company’s revenue by geographic region for the three and nine months ended March 31, 2013 and 2014 consisted
of the following (in thousands):

Three Months Ended Nine Months Ended
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March 31, March 31,
2013 2014 2013 2014

Revenue:
United States $ 180,125 $ 189,857 $ 277,364 $ 288,200
International 101,671 97,359 187,896 181,683
Revenue $ 281,796 $ 287,216 $ 465,260 $ 469,883
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ITEM
2.    

MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS

The following discussion of our financial condition and results of operations should be read in conjunction with the
condensed consolidated financial statements and the notes thereto included elsewhere in this Quarterly Report on
Form 10-Q and with our Prospectus filed with the SEC pursuant to Rule 424(b) under the Securities Act of 1933, as
amended, on January 31, 2014. In addition to historical condensed consolidated financial information, the following
discussion contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of
1995. See �Cautionary Note About Forward-Looking Statements� included elsewhere in this Quarterly Report on Form
10-Q.

Unless the context suggests otherwise, references in this Quarterly Report on Form 10-Q to the �Company�, �our�, �us�, or
�we� refer to Intrawest Cayman L.P. and its consolidated subsidiaries prior to the consummation of the restructuring
transactions described below under �Restructuring� and to Intrawest Resorts Holdings, Inc. and its consolidated
subsidiaries after the consummation of the restructuring transactions described below under �Restructuring�.

Overview

We are a North American mountain resort and adventure company, delivering distinctive vacation and travel
experiences to our customers for over three decades. We own interests in seven four-season mountain resorts with
more than 11,000 skiable acres and more than 1,150 acres of land available for real estate development. Our mountain
resorts are geographically diversified across North America’s major ski regions, including the Eastern United States,
the Rocky Mountains, the Pacific Southwest and Canada. Our mountain resorts are located within an average of
approximately 160 miles of major metropolitan markets with high concentrations of affluent skiers and major airports,
including New York City, Boston, Washington D.C., Pittsburgh, Denver, Los Angeles, Montreal and Toronto. We
also operate an adventure travel business, which includes Canadian Mountain Holidays (�CMH�), the leading
heli-skiing adventure company in North America. CMH provides helicopter accessed skiing, mountaineering and
hiking over approximately 3.1 million acres. Additionally, we operate a comprehensive real estate business through
which we manage, market and sell vacation club properties; manage condominium hotel properties; and sell and
market residential real estate.

We manage our business through three reportable segments:

•

Mountain: Our Mountain segment includes our mountain resort and lodging operations at Steamboat Ski &
Resort (�Steamboat�), Winter Park Resort (�Winter Park�), Mont Tremblant Resort (�Tremblant�), Stratton
Mountain Resort (�Stratton�) and Snowshoe Mountain Resort (�Snowshoe�), as well as our 50% interest in Blue
Mountain Ski Resort (�Blue Mountain�).

•
Adventure: Our Adventure segment is comprised of CMH, which provides heli-skiing, mountaineering, and
hiking in British Columbia, and our aviation businesses that support CMH and provide helicopter
maintenance, repair and overhaul (�MRO�) services to third parties.

•

Real Estate: Our Real Estate segment includes our real estate management, marketing and sales businesses,
as well as our real estate development activities. The Real Estate segment includes Intrawest Resort Club
Group (�IRCG�), our vacation club business, Intrawest Hospitality Management (�IHM�), which manages
condominium hotel properties, Playground, our residential real estate sales and marketing business, as well
as our 50% interest in Mammoth Hospitality Management, LLC (�MHM�) and 57.1% interest in Chateau M.T.
Inc.
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The following table summarizes key statistics relating to each of our resorts as of September 30, 2013.

Resort Location
Year

Opened

Maximum
Vertical

Drop
Skiable
Terrain

Snowmaking
Coverage

# of
Trails

# of
Lifts

(feet) (acres) (acres)
Steamboat Colorado 1963 3,668 2,965 375 165 18
Winter Park Colorado 1939 3,060 3,081 313 143 25
Tremblant Quebec 1939 2,116 654 465 95 14
Stratton Vermont 1961 2,003 624 474 94 11
Snowshoe West Virginia 1974 1,500 251 251 57 14
Blue Mountain
(50%) Ontario 1941 720 281 236 36 14
In addition to our reportable segments, our consolidated financial results reflect items related to our legacy real estate
development and sales activities and non-core assets and operations (�Legacy, non-core and other�).

Recent Transactions

Restructuring

On December 9, 2013, we were party to a series of transactions in which the Partnership caused its indirect
subsidiaries to contribute 100% of their equity interest in both Intrawest U.S. Holdings Inc, a Delaware corporation
(�Intrawest U.S.�) and Intrawest ULC, an unlimited liability company organized under the laws of the Province of
Alberta (�Intrawest Canada�), to an indirect subsidiary of the Company. Concurrently, $1.1 billion of notes payable to
affiliates, including accrued and unpaid interest thereon, were exchanged for our common stock and subsequently
canceled. Our subsidiaries were released from all obligations, including guarantor obligations, in respect of an
additional $355.6 million of notes payable to affiliates, including accrued and unpaid interest thereon. These
transactions are collectively referred to as the �Restructuring�. The Restructuring was accounted for as a transaction
among entities under common control as Intrawest Resorts Holdings, Inc. and the Partnership were, since August 30,
2013, and continue to be, under the common control of entities managed or controlled by Fortress Investment Group,
LLC, (collectively, �Fortress�). See Part I - Item 1, Financial Statements (unaudited), Note 1, �Formation and Business�.

Refinancing

In conjunction with the Restructuring, on December 9, 2013, we entered into a new credit agreement (the �New Credit
Agreement�) providing for a $540.0 million term loan facility (the �Term Loan�), a $25.0 million senior secured first-lien
revolving loan facility (the �New Revolver�), and a $55.0 million senior secured first-lien letters of credit facility (the
�New LC Facility�, together with the Term Loan and New Revolver, collectively referred to herein as the �FY14 Loans�).
For a description of the FY14 Loans, see Part I - Item 1, Financial Statements (unaudited), Note 7, �Long-Term Debt
and Notes Payable to Affiliates�.

The proceeds from the Term Loan, together with cash on hand and $48.3 million contributed to us by Fortress, were
used to refinance and extinguish the existing debt under the First Lien Credit Agreement dated December 4, 2012 (the
�FY13 First Lien Loans�) and the Second Lien Credit Agreement, also dated December 4, 2012 (the �FY13 Second Lien
Loans�, together with the FY13 First Lien Loans, collectively referred to herein as the �FY13 Lien Loans�). The
refinancing was accounted for as an extinguishment of debt resulting in a pre-tax loss of $35.5 million during the nine
months ended March 31, 2014, consisting of the difference between the principal value and the fair value of the FY13
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Lien Loans and write-off of unamortized financing costs and unamortized original issue discount (�OID�).

Reverse Stock Split

On January 21, 2014, we effected a 0.974-for-1 reverse stock split with no change in par value. This transaction was
treated as a stock split for accounting purposes and all share and per share data is presented as if the reverse stock split
occurred at the beginning of all periods presented.

Basic and diluted net income (loss) per share attributable to common stockholders for the three and nine months ended
March 31, 2013 and 2014 were computed using the number of shares outstanding after giving effect to the
Restructuring and the 0.974-for-1 reverse stock split.
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Initial Public Offering

On February 5, 2014, we completed our initial public offering (�IPO�). We sold 3,125,000 shares of our common stock
at $12.00 per share and Fortress sold an additional 14,843,750 shares of our common stock, including 2,343,750
shares sold on February 18, 2014 upon exercise of an option granted to the underwriters. We did not receive any
proceeds from the sale of our common stock by Fortress.

After deducting $2.4 million of underwriting discounts and commissions and $6.6 million of offering expenses
payable by us, we received net proceeds of $28.5 million. See Part I - Item 1, Financial Statements (unaudited), Note
1, �Formation and Business�.

Factors Affecting our Business

Economic Conditions.    Our results of operations are affected by consumer discretionary spending. Numerous
economic trends support the notion that the health of the general economy is improving. We believe that as the
economy continues to improve, consumers will have more disposable income and a greater inclination to engage in
and spend on leisure activities, which will positively impact our results of operations.

Snowfall and Weather.    The timing and amount of snowfall and other weather conditions can have a significant
impact on visitation and financial results in our Mountain and Adventure segments. Our resorts are geographically
diversified and have strong snowmaking capabilities, which helps to mitigate the impact of localized snow conditions
and weather. In addition, our increasing percentage of revenue derived from season pass and frequency products sold
prior to the ski season helps to insulate us from variations in snowfall and weather conditions. Prolonged periods of
severe weather at our resorts and heli-skiing tenures can force us to cancel or suspend operations which may have a
negative impact on our financial results. Weather may also have a significant effect on our summer fire suppression
activities and flight hours. For example, fire suppression activities were unusually high during the summer of 2012,
which was marked by severe drought conditions in the Western United States. In addition, unusually warm and dry
weather experienced in California during the 2013/2014 ski season reduced demand for lodging, lowering revenue per
available room at our condominium hotel at Mammoth, which impacted our Real Estate segment in fiscal 2014.

Season Pass and Frequency Product Usage.    Season pass products offer unlimited access to lifts at our resorts,
subject to certain exceptions and restrictions, for a fixed upfront payment. Frequency pass products are valid for a
specific period of time or number of visits, providing our customers with flexibility to ski on multiple dates for a fixed
price. The number of visits from season pass and frequency product holders is influenced by sales volume and usage
levels. In recent ski seasons, season pass and frequency product sales have been increasing, while usage levels vary
from one ski season to the next due primarily to changes in weather, snowfall and skiing conditions. A greater
proportion of visits from season pass and frequency product holders puts downward pressure on the effective ticket
price (�ETP�) since these passholders are skiing for a fixed upfront payment, regardless of the number of times they
visit. This downward pressure on ETP is more pronounced in ski seasons with higher snowfall, as season pass holders
increase their usage. Similarly, a greater proportion of visits from season pass and frequency product holders puts
downward pressure on Mountain Segment Revenue Per Visit as season pass and frequency product holders are less
likely to purchase ancillary products and services relative to non-season pass and frequency product holders. We
expect season pass and frequency product sales and the pricing of these products to continue to increase in future ski
seasons, however ETP and Mountain Segment Revenue Per Visit in any given ski season may decrease as a result of
favorable snow conditions, as favorable snow conditions are associated with increased visitation by holders of season
pass and frequency products. For the three and nine months ended March 31, 2013, 32.3% and 32.8%, respectively,
and for the three and nine months ended March 31, 2014, 36.2% and 37.2%, respectively, of total lift revenue
consisted of season pass and frequency product revenue.
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Resort Real Estate Markets.    We intend to resume development of residential vacation homes at our mountain
resorts when market conditions are favorable. The value and sales volume of vacation homes fluctuate with
macro-economic trends and consumer sentiment. Macroeconomic conditions have improved over the past two years,
which has supported a partial recovery in the market for vacation homes in the United States and Canada. However,
despite these trends, the median vacation home price and number of vacation homes sold in the most recent year still
remain well below the peak, suggesting ample room for continued growth.

Seasonality and Fluctuations in Quarterly Results.    Our business is seasonal in nature. Although each of our
mountain resorts operates as a four-season resort, based upon historical results, we generate the highest revenue during
our second and third fiscal quarters, which is the peak ski season. Similarly, CMH generates the majority of its
revenue during our second and third fiscal quarters, which is the peak heli-skiing season. As a result of the
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seasonality of our business, our mountain resorts and CMH typically experience operating losses during the first and
fourth quarters of each fiscal year. In addition, throughout our peak quarters, we generate the highest daily revenue on
weekends, during the Christmas/New Year’s and Presidents’ Day holiday periods and, in the case of our mountain
resorts, during school spring breaks. Depending on how peak periods, holidays and weekends fall on the calendar, in
any given year we may have more or less peak periods, holidays and weekends in our second fiscal quarter compared
to prior years, with a corresponding difference in our third fiscal quarter. These differences can result in material
differences in our quarterly results of operations and affect the comparability of our results of operations.

We are subject to risks related to currency fluctuations.    We present our financial statements in United States
dollars. Our operating results are sensitive to fluctuations in foreign currency exchange rates, as a significant portion
of our revenues and operating expenses are transacted in Canadian dollars, principally at Tremblant and within our
Adventure segment. A significant fluctuation in the Canada/U.S. exchange rate could therefore have a significant
impact on our results of operations after translating our Canadian operations into United States dollars. See �Item
3—Quantitative and Qualitative Discussion About Market Risk—Foreign Currency Fluctuations.�

Where we discuss the impact of foreign currency translation adjustments, the impact is calculated on a constant U.S.
dollar basis. We calculate constant U.S. dollar amounts by applying the prior period monthly average exchange rates
to the current comparable period.

Results of Operations

The following historical consolidated statements of operations during the three and nine months ended March 31,
2013 and 2014 have been derived from the condensed consolidated financial statements included elsewhere in this
Quarterly Report on Form 10-Q.

Comparison of Operating Results for the Three Months Ended March 31, 2013 and 2014

The following table presents our condensed consolidated statements of operations for the three months ended March
31, 2013 and 2014 (dollars in thousands):

Three Months Ended
March 31,

2013 2014 $ Change % Change
Revenue $ 281,796 $ 287,216 $ 5,420 1.9 %
Operating expenses 161,355 158,469 (2,886 ) -1.8 %
Depreciation and amortization 14,567 15,122 555 3.8 %
Loss on disposal of assets 3,065 212 (2,853 ) -93.1 %
Income from operations 102,809 113,413 10,604 10.3 %
Interest income 1,687 897 (790 ) -46.8 %
Interest expense on third party debt (16,101 ) (10,876 ) 5,225 -32.5 %
Interest expense on notes payable to affiliates (58,941 ) — 58,941 -100.0 %
Earnings from equity method investments 8,117 6,670 (1,447 ) -17.8 %
Other income, net 339 373 34 10.0 %
Income before income taxes 37,910 110,477 72,567 191.4 %
Income tax (benefit) expense (24,950 ) 77 25,027 -100.3 %
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Net income 62,860 110,400 47,540 75.6 %
Income attributable to noncontrolling interest (730 ) (1,514 ) (784 ) 107.4 %
Net income attributable to Intrawest Resorts
Holdings, Inc. $ 62,130 $ 108,886 $ 46,756 75.3 %
Revenue.    Revenue increased $5.4 million, or 1.9%, from $281.8 million in the three months ended March 31, 2013
to $287.2 million in the three months ended March 31, 2014. The increase was a result of an increase in our total
reportable segment revenue of $6.9 million partially offset by a decrease in Legacy, non-core and other revenue of
$1.5 million. Total reportable segment revenue included an increase of $7.8 million in Mountain revenue partially
offset by decreases of $0.7 million and $0.2 million in Adventure revenue and Real Estate revenue, respectively. The
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decrease in Legacy, non-core and other revenue of $1.5 million, or 49.2%, from $3.0 million in the three months
ended March 31, 2013 to $1.5 million in the three months ended March 31, 2014 was primarily due to the wind down
of certain non-core commercial property management businesses and certain legacy businesses during the three
months ended March 31, 2013.

Operating expenses.    Operating expenses decreased $2.9 million, or 1.8%, from $161.4 million in the three months
ended March 31, 2013 to $158.5 million in the three months ended March 31, 2014. Total reportable segment
operating expenses decreased $0.3 million and Legacy, non-core and other expenses decreased $3.2 million. Total
reportable segment operating expenses included increases of $1.8 million and $0.6 million in Mountain operating
expenses and Real Estate operating expense, respectively, partially offset by a decrease of $2.1 million in Adventure
operating expenses. The decrease in Legacy, non-core and other expenses of $3.2 million, or 30.7%, from $10.4
million in the three months ended March 31, 2013 to $7.2 million in the three months ended March 31, 2014, was
primarily due to the divestiture of non-core operations and a decrease in legacy litigation costs.

Depreciation and amortization.    Depreciation and amortization increased $0.6 million, or 3.8%, from $14.6 million
in the three months ended March 31, 2013 to $15.1 million in the three months ended March 31, 2014.

Loss on disposal of assets.    Loss on disposal of assets decreased $2.9 million, or 93.1%, from $3.1 million in the
three months ended March 31, 2013 to $0.2 million in the three months ended March 31, 2014. The decrease was
primarily related to the wind down of European operations and the sale of property in the three months ended March
31, 2013.

Interest income.    Interest income decreased $0.8 million from $1.7 million in the three months ended March 31, 2013
to $0.9 million in the three months ended March 31, 2014.

Interest expense on third party debt.    Interest expense on third party debt decreased $5.2 million, or 32.5%, from
$16.1 million in the three months ended March 31, 2013 to $10.9 million in the three months ended March 31, 2014.
The decrease was a result of the refinancing of our senior debt facilities in December 2013, which lowered the average
annual effective interest rate on our senior debt facilities from approximately 9.0% to approximately 5.5%, and
lowered the average outstanding principal balance.

Interest expense on notes payable to affiliates.    Interest expense on notes payable to affiliates decreased from $58.9
million in the three months ended March 31, 2013 to zero in the three months ended March 31, 2014. The decrease
was due to the Restructuring in December 2013, through which notes payable to affiliates, including accrued and
unpaid interest, were either exchanged for our common stock, canceled, or our subsidiaries were released from their
obligations, including guarantor obligations.

Earnings from equity method investments.    Earnings from equity method investments decreased $1.4 million, or
17.8%, from $8.1 million in the three months ended March 31, 2013 to $6.7 million in the three months ended March
31, 2014. The decrease was primarily a result of lower earnings from our investment in MMSA Holdings, Inc., which
was negatively affected by poor weather conditions and lack of snowfall during the period.

Other income, net.    Other income, net increased less than $0.1 million from $0.3 million in the three months ended
March 31, 2013 to $0.4 million in the three months ended March 31, 2014.

Income tax (benefit) expense.    Income tax benefit decreased $25.0 million from a benefit of $25.0 million in the three
months ended March 31, 2013 to an expense of $0.1 million in the three months ended March 31, 2014. The tax
benefit in the three months ended March 31, 2013 was the result of restructuring certain operations in Canada. This
restructuring resulted in the reversal of a deferred tax liability of the restructured entity, creating the one-time tax
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benefit. This represents an effective tax rate of (67.1)% and 0.1% in the three months ended March 31, 2013 and 2014,
respectively. The effective tax rate in the three months ended March 31, 2013 and 2014 differs from the federal
blended statutory rate of 34.1% and 31.4%, respectively, due to changes in recorded valuation allowances for entities
in the United States and Canada.
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Comparison of Operating Results for the Nine Months Ended March 31, 2013 and 2014

The following table presents our condensed consolidated statements of operations for the nine months ended March
31, 2013 and 2014 (dollars in thousands):

Nine Months Ended
March 31,

2013 2014 $ Change % Change
Revenue $ 465,260 $ 469,883 $ 4,623 1.0 %
Operating expenses 371,572 369,391 (2,181 ) -0.6 %
Depreciation and amortization 44,227 42,265 (1,962 ) -4.4 %
(Gain) loss on disposal of assets 4,061 (1 ) (4,062 ) -100.0 %
Impairment of real estate 62 633 571 n/m
Income from operations 45,338 57,595 12,257 27 %
Interest income 4,904 4,619 (285 ) -5.8 %
Interest expense on third party debt (82,534 ) (42,500 ) 40,034 -48.5 %
Interest expense on notes payable to affiliates (172,509 ) (119,858 ) 52,651 -30.5 %
(Loss) earnings from equity method investments (2,816 ) 3,127 5,943 -211.0 %
Gain on disposal of equity method investments 18,923 — (18,923 ) -100.0 %
Loss on extinguishment of debt (11,152 ) (35,480 ) (24,328 ) 218.1 %
Other income (expense), net 1,437 (514 ) (1,951 ) -135.8 %
Loss before income taxes (198,409 ) (133,011 ) 65,398 -33 %
Income tax (benefit) expense (24,608 ) 374 24,982 -101.5 %
Net loss (173,801 ) (133,385 ) 40,416 23.3 %
Income attributable to noncontrolling interest (322 ) (860 ) (538 ) 167.1 %
Net loss attributable to Intrawest Resorts
Holdings, Inc. $ (174,123 ) $ (134,245 ) $ 39,878 -22.9 %

n/m - Calculation is not meaningful

Revenue.    Revenue increased $4.6 million, or 1.0%, from $465.3 million in the nine months ended March 31, 2013 to
$469.9 million in the nine months ended March 31, 2014. The increase was the result of an increase in Legacy,
non-core and other revenue of $6.8 million partially offset by a decrease in total reportable segment revenue of $2.2
million. The increase in Legacy, non-core and other revenue of $6.8 million, or 101.4%, from $6.7 million in the nine
months ended March 31, 2013 to $13.6 million in the nine months ended March 31, 2014 was primarily a result of the
sale of non-core real estate. Total reportable segment revenue included an $11.8 million increase in Mountain revenue
offset by decreases of $8.6 million and $5.3 million in Adventure and Real Estate revenue, respectively.

Operating expenses.    Operating expenses decreased $2.2 million, or 0.6%, from $371.6 million in the nine months
ended March 31, 2013 to $369.4 million in the nine months ended March 31, 2014. The decrease was the result of a
decrease in total reportable segment operating expenses of $2.0 million and a decrease in Legacy, non-core and other
expenses of $0.1 million. The decrease in total reportable segment operating expenses included decreases of $8.7
million and $0.4 million in Adventure and Real Estate operating expenses, respectively, partially offset by an increase
of $7.1 million in Mountain operating expenses.
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Depreciation and amortization.    Depreciation and amortization decreased $2.0 million, or 4.4%, from $44.2 million
in the nine months ended March 31, 2013 to $42.3 million in the nine months ended March 31, 2014. The decrease
was primarily due to assets that reached the end of their depreciable lives in the prior year period.

(Gain) loss on disposal of assets.    Loss on disposal of assets was $4.1 million in the nine months ended March 31,
2013 and was primarily related to the wind down of European operations and the sale of property in the nine months
ended March 31, 2013.

Impairment of real estate.    Impairment of real estate increased $0.6 million from less than $0.1 million in the nine
months ended March 31, 2013 to $0.6 million in the nine months ended March 31, 2014. The increase was primarily
related to the sale of non-core real estate.
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Interest income.    Interest income decreased $0.3 million, or 5.8%, from $4.9 million in the nine months ended March
31, 2013 to $4.6 million in the nine months ended March 31, 2014.

Interest expense on third party debt.    Interest expense on third party debt decreased $40.0 million, or 48.5%, from
$82.5 million in the nine months ended March 31, 2013 to $42.5 million in the nine months ended March 31, 2014.
The decrease was a result of the refinancing of our senior debt facilities in December 2012, which lowered the average
annual effective interest rate on our senior debt facilities from approximately 12.0% to approximately 9.0%, and
lowered the average outstanding principal balance. In December 2013, our senior debt facilities were refinanced again,
which lowered the average annual effective interest rate to approximately 5.5%.

Interest expense on notes payable to affiliates.    Interest expense on notes payable to affiliates decreased $52.7
million, or 30.5%, from $172.5 million in the nine months ended March 31, 2013 to $119.9 million in the nine months
ended March 31, 2014. The decrease was primarily due to the Restructuring in December 2013, through which notes
payable to affiliates, including accrued and unpaid interest, were either exchanged for our common stock, canceled, or
our subsidiaries were released from their obligations, including guarantor obligations.

(Loss) earnings from equity method investments.    (Loss) earnings from equity method investments increased $5.9
million, or 211.0%, from a loss of $2.8 million in the nine months ended March 31, 2013 to earnings of $3.1 million
in the nine months ended March 31, 2014. The increase was primarily a result of recording our share of net loss from
our investment in Whistler Holdings prior to the sale in fiscal year 2013 partially offset by lower earnings from our
investment in MMSA Holdings, Inc. in fiscal year 2014, which was negatively affected by poor weather conditions
and lack of snowfall in the second and third fiscal quarters.

Gain on disposal of equity method investments.    Gain on disposal of equity method investments was $18.9 million in
the nine months ended March 31, 2013. In December 2012, we sold our investment in Whistler Holdings for $116.9
million and recognized a $17.9 million gain on the sale. In addition, we recognized a $1.0 million gain on the sale of
our partnership interest in Maui Beach Resort, L.P. in November 2012. There were no similar sales in the nine months
ended March 31, 2014.

Loss on extinguishment of debt.    Loss on extinguishment of debt increased $24.3 million, and was attributable to an
$11.2 million loss on extinguishment of debt recognized as a result of refinancing our existing senior debt facilities in
December 2012 as compared to a $35.5 million loss on extinguishment of debt recognized as a result of the
refinancing in December 2013. Loss on extinguishment of debt during the nine months ended March 31, 2014
includes the write off of unamortized OID and unamortized financing fees of $26.7 million and call premiums of $8.8
million.

Other income (expense), net.    Other income (expense), net decreased $2.0 million, from other income of $1.4 million
in the nine months ended March 31, 2013 to other expense of $0.5 million in the nine months ended March 31, 2014.
The decrease was primarily due to a gain recorded in October 2012 as a result of the failure of public stockholders to
redeem their shares prior to the end of the redemption period in connection with purchase of the Company by Fortress
in 2006.

Income tax (benefit) expense.    Income tax (benefit) expense increased $25.0 million from a benefit of $24.6 million
in the nine months ended March 31, 2013 to an expense of $0.4 million in the nine months ended March 31, 2014.
The tax benefit in the nine months ended March 31, 2013 was the result of restructuring certain operations in Canada.
This restructuring resulted in the reversal of a deferred tax liability of the restructured entity, creating the one-time
benefit. This represents an effective tax rate of 12.4% and (0.3)% in the nine months ended March 31, 2013 and 2014,
respectively. The effective tax rate in the nine months ended March 31, 2013 and 2014 differs from the federal
blended statutory rate of 31.1% and 26.5%, respectively, due to changes in recorded valuation allowances for entities
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Our Segments

We manage and report operating results through three reportable segments:

•
Mountain (75.4% and 71.2%, respectively, of the three and nine months ended March 31, 2014 total
reportable segment revenue): Our Mountain segment includes our mountain resort and lodging operations at
Steamboat, Winter Park, Tremblant, Stratton and Snowshoe, as well as our 50% interest in Blue Mountain.
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•
Adventure (18.0% and 18.7%, respectively, of the three and nine months ended March 31, 2014 total
reportable segment revenue): Our Adventure segment is comprised of CMH and our aviation businesses that
support CMH and provide MRO services to third parties.

•

Real Estate (6.6% and 10.1%, respectively, of the three and nine months ended March 31, 2014 total
reportable segment revenue): Our Real Estate segment includes our real estate management, marketing and
sales businesses, as well as our real estate development activities. The Real Estate segment includes IRCG,
IHM, Playground, as well as our 50% interest in MHM and 57.1% interest in Chateau M.T. Inc.

Each of our reportable segments, although integral to the success of the others, offers distinctly different products and
services and requires different types of management focus. As such, these segments are managed separately. In
deciding how to allocate resources and assess performance, our Chief Operating Decision Maker (�CODM�) regularly
evaluates the performance of our businesses on the basis of reportable segment revenue and segment Adjusted
EBITDA. We also evaluate segment Adjusted EBITDA as a key compensation measure. The compensation
committee of our Board of Directors will determine the annual variable compensation for certain members of our
management team based, in part, on segment Adjusted EBITDA. Segment Adjusted EBITDA assists us in comparing
our segment performance over various reporting periods because it removes from our operating results the impact of
items that our management believes do not reflect our core operating performance.

Segment Adjusted EBITDA should not be considered an alternative to, or more meaningful than, net income (loss) or
other measures of financial performance or liquidity derived in accordance with accounting principles generally
accepted in the United States of America (�GAAP�). Segment Adjusted EBITDA may not be comparable to similarly
titled measures of other companies because other entities may not calculate segment Adjusted EBITDA in the same
manner. See Part I - Item 1, Financial Statements (unaudited), Note 15 �Segment Information� to the condensed
consolidated financial statements of Intrawest Resorts Holdings, Inc. included elsewhere in this Quarterly Report on
Form 10-Q.

Shown below is a summary of reportable segment revenue and segment Adjusted EBITDA for the three and nine
months ended March 31, 2013 and 2014:

Three Months Ended
March 31,

Nine Months Ended
March 31,

2013 2014 2013 2014
(in thousands)

Mountain revenue $ 207,674 $ 215,452 $ 312,971 $ 324,748
Adventure revenue 52,035 51,372 94,161 85,526
Real Estate revenue 19,104 18,876 51,396 46,048
Total reportable segment revenue $ 278,813 $ 285,700 $ 458,528 $ 456,322

Mountain Adjusted EBITDA $ 113,951 $ 119,578 $ 95,597 $ 100,582
Adventure Adjusted EBITDA 17,642 18,815 18,759 19,388
Real Estate Adjusted EBITDA 5,104 4,279 11,974 7,420
Total segment Adjusted EBITDA(a) $ 136,697 $ 142,672 $ 126,330 $ 127,390

(a) Total segment Adjusted EBITDA equals Adjusted EBITDA. For a reconciliation of net income (loss) attributable
to Intrawest Resorts Holdings, Inc. to Adjusted EBITDA see section Non-GAAP Financial Measures.
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Mountain

Our Mountain segment is comprised of all of the mountain resort operations at Steamboat, Winter Park, Tremblant,
Stratton and Snowshoe, as well as our ancillary resort businesses. Our Mountain segment also includes EBITDA from
our 50% ownership interest in Blue Mountain, which is accounted for using the equity method. Our Mountain
segment contributed 74.5% and 68.3% of total reportable segment revenue for the three and nine month periods ended
March 31, 2013, respectively, and 75.4% and 71.2% of total reportable segment revenue for the three and nine month
periods ended March 31, 2014, respectively.
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Revenue and Mountain Adjusted EBITDA

The Mountain segment earns revenue from a variety of business activities conducted at our mountain resorts.

Lift revenue.    Lift revenue is derived from a variety of lift pass products, including multi-resort and single-resort
passes, season pass products, frequency card products of varying durations and single and multi-day lift tickets. Our
season pass products, including our multi-resort products, are predominately sold prior to the start of the ski season.
Season pass revenue, although primarily collected prior to the ski season during a fiscal year, is recognized in our
consolidated financial statements during such fiscal year based on historical usage patterns. Frequency pass revenue is
recognized as used, and unused portions are recognized based on historical average usage for each frequency product.

Lodging revenue.    Lodging revenue is derived through our management of rental programs for condominium
properties located at or in close proximity to our mountain resorts. We typically receive 25% to 50% of the daily room
revenue, with the condominium owners receiving the remaining share of the room revenue. We also earn lodging
revenue from hotel properties we own at Winter Park, Stratton and Snowshoe.

Ski School revenue.    Ski school revenue is derived through our operation of ski and ride schools at each of our
mountain resorts. We are the exclusive provider of these services at each of our resorts.

Retail and rental revenue.    Retail and rental revenue is derived from the rental of ski, snowboard and bike
equipment and the sale of ski accessories, equipment, apparel, logo wear, gifts and sundries at our on-mountain and
base area outlets.

Food and beverage revenue.    Food and beverage revenue is derived through our operation of restaurants, bars and
other food and beverage outlets at our resorts.

Other revenue.    Other revenue is derived from fees earned through a wide variety of activities and ancillary
operations, including private clubs, municipal services, call centers, parking operations, golf, summer base area
activities, strategic alliances, entertainment events and other resort activities.

Mountain Adjusted EBITDA.    Mountain Adjusted EBITDA is Mountain revenue less Mountain operating expenses,
adjusted for our pro rata share of EBITDA for our equity method investment in Blue Mountain Resorts Limited.
Mountain operating expenses include: wages, incentives and benefits for resort personnel; direct costs of food,
beverage and retail inventory; general and administrative expenses; and resort operating expenses, such as contract
services, utilities, fuel, permit and lease payments, credit card fees, property taxes, and maintenance and operating
supplies.

Key Business Metrics Evaluated by Management

The Mountain segment operating metrics in this section below do not include Blue Mountain, which we account for
using the equity method.

�Skier Visits� We measure visitation volume during the ski season, which is when most of our lift revenue is earned, by
the number of �Skier Visits� at our resorts, each of which represents an individual’s use of a paid or complimentary
ticket, frequency card or season pass to ski or snowboard at our mountain resorts for any part of one day. The number
of Skier Visits, viewed in conjunction with ETP, is the most important indicator of our lift revenue. Changes in the
number of Skier Visits have a significant impact on Mountain revenue. The number of Skier Visits is affected by
numerous factors, including the quality of the guest experience, the effectiveness of our marketing efforts, pricing
policies, snow and weather conditions, overall industry trends, macroeconomic factors and the relative attractiveness
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of our resort offerings compared to competitive offerings.

�Revenue per Visit� is total Mountain revenue for a given period divided by total Skier Visits during such period.
Revenue per Visit is influenced by our mix of guests. Destination guests are more likely to purchase ancillary products
and services than regional guests and a higher percentage of destination guests in our skier mix typically increases
Revenue per Visit.

�ETP� We measure average ticket price during a given period by calculating our �effective ticket price,� or �ETP,� which is
determined by dividing lift revenue by Skier Visits. ETP is influenced by lift product mix and other factors. Season
pass products offer unlimited access, subject to certain exceptions and restrictions, for a fixed upfront payment. As a
result, season passholders ski frequently and therefore a greater proportion of visits from these passholders will put
downward pressure on ETP. This downward pressure on ETP is more pronounced in ski seasons
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with higher snowfall, as season pass holders increase their usage. Conversely, single- and multi-day lift ticket products
are priced per visit and therefore a greater proportion of use of these products will tend to increase our ETP. Our lift
product mix is primarily influenced by pricing incentives for season pass and frequency products and the types of
visitors we attract (�destination guests� versus �regional guests�). �Destination guests,� who travel to the resort from a
significant distance, often visit a resort once or twice per season for extended stays and are therefore likely to purchase
multi-day ticket products. Destination guests tend to make travel plans far in advance of their vacation and do not
typically change their plans based on snow and weather conditions. By contrast, �regional guests� that drive to the resort
for one-day or overnight trips tend to increase visitation when conditions are favorable. Regional guests tend to visit
the resort more frequently at a lower ticket price per visit than destination guests. We define destination guests as
guests with an address containing a zip code outside the resort’s region. Our definition may be different than other
companies and therefore our statistics may not be comparable. Other factors that influence ETP include the number of
complimentary or special promotional passes issued by us, the average age of skiers visiting our resorts, the volume of
group or promotional sales and the relative volume of products sold through different sales channels, including our
call centers, our ecommerce platform and our network of third-party online and traditional travel companies. Products
sold at the ticket counter, which has been a declining percentage of lift revenue in recent years, are typically priced
higher relative to other channels because walk-up customers are our least price sensitive guests.

�Revenue per available room� or �RevPAR� is determined by dividing gross room revenue during a given period by the
number of units available to guests during such periods.

�ADR� or �Average Daily Rate� is determined by dividing gross room revenue during a given period by the number of
occupied units under management during such period. ADR is a measure commonly used in the lodging industry and
used by our management to track lodging pricing trends. ADR trends provide useful information concerning the
pricing environment and the nature of the customer base of a lodging operation. ADR is affected by numerous factors,
including the quality of the guest experience, the effectiveness of our marketing efforts, snow and weather conditions,
overall industry trends, macroeconomic factors and the relative attractiveness of our resort offerings compared to
competing offerings.

Adventure

The primary business in our Adventure segment is CMH, which provides heli-skiing, mountaineering and hiking at 11
lodges in British Columbia, Canada. To support CMH’s operations, we own a fleet of helicopters that are also used in
the off-season for fire suppression in the United States and Canada and for other commercial uses. In January 2013,
the Canadian helicopter business was reorganized and Alpine Helicopters Inc. was formed in which we own a 20%
equity interest. Alpine Aerotech Ltd. provides helicopter maintenance, repair and overhaul services to our fleet of
helicopters as well as to aircraft owned by unaffiliated third parties. Our Adventure segment contributed 18.7% and
20.5% of total reportable segment revenue for the three and nine months ended March 31, 2013, respectively, and
18.0% and 18.7% of total reportable segment revenue for the three and nine months ended March 31, 2014,
respectively.

Revenue and Adventure Adjusted EBITDA

Revenue.    The Adventure segment earns revenue from a variety of activities conducted at CMH. CMH guest revenue
is derived primarily through the sale of adventure packages that include heli-skiing, heli-mountaineering or
heli-hiking, lodging at facilities owned or leased by CMH and food and beverage services. In addition to package
revenue, CMH earns ancillary revenue from the sale of additional vertical meters of skiing, retail merchandise,
alcoholic beverages, massages and the sale of other products and services not included in the vacation package.
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The Adventure segment also generates ancillary revenue relating to performance of fire suppression services during
the summer months in the Western United States and Western Canada. These activities are performed on an as-needed
basis or pursuant to contracts that have a term of one to five years. Ancillary revenue is also derived from MRO
services performed by Alpine Aerotech Ltd. on third-party aircraft, as well as from leasing underutilized aircraft to
unaffiliated third parties for short term periods ranging from one to twelve months. In recent months, some of our long
term fire suppression contracts have expired which increases our reliance on as-needed fire suppression assignments.

Adventure Adjusted EBITDA.    Adventure Adjusted EBITDA is Adventure revenue less Adventure operating
expenses, adjusted for Adjusted EBITDA attributable to noncontrolling interests. Adventure operating expenses
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consist primarily of compensation and benefits, fuel, aircraft and facility maintenance and manufacturing expenses,
insurance, utilities, permit and lease payments, credit card fees, food and beverage costs, and general and
administrative expenses.

Real Estate

Our Real Estate segment is comprised of IRCG, our vacation club business, IHM, which manages condominium hotel
properties in Maui, Hawaii and in Mammoth Lakes, California, and Playground, our core residential real estate sales
and marketing business. Our Real Estate segment also includes costs associated with our ongoing development
activities, including planning activities and land carrying costs. Our Real Estate segment contributed 6.8% and 11.2%
of total reportable segment revenue for the three and nine months ended March 31, 2013, respectively, and 6.6% and
10.1% of total reportable segment revenue for the three and nine months ended March 31, 2014, respectively.

Revenue and Real Estate Adjusted EBITDA

Revenue.    The Real Estate segment primarily earns revenue from IRCG, IHM and Playground. IRCG generates
revenue from selling vacation club points in Club Intrawest, managing Club Intrawest properties and running a private
exchange company for Club Intrawest’s members. IHM generates revenue from managing rental operations at the
Honua Kai Resort and Spa in Maui, Hawaii and the Westin Monache Resort in Mammoth Lakes, California.
Playground earns revenue from the commissions on the sales of real estate. During the fiscal periods presented, we did
not have any active development projects. We also manage commercial real estate for our properties and third parties
through our Real Estate segment.

Real Estate Adjusted EBITDA.    Real Estate Adjusted EBITDA is Real Estate revenue less Real Estate operating
expenses, plus interest income earned from receivables related to IRCG’s operations, adjusted for our pro rata share of
EBITDA for our equity method investments in Mammoth Hospitality Management, LLC (�MHM�) and Chateau M.T.
Inc. (�Chateau�). Real Estate operating expenses include: compensation and benefits; insurance; general and
administrative expenses; and land carrying costs and development planning and appraisal expenses related to the core
entitled land surrounding the bases of our Steamboat, Winter Park, Tremblant, Stratton and Snowshoe resorts.

Legacy, Non-Core and Other Items

Legacy and non-core.    Certain activities and assets, and the resulting expenses, gains and losses from such activities
and assets, are deemed to be non-core by our CODM when they are not sufficiently related to our ongoing business,
we plan to divest or wind them down and they are not reviewed by our CODM in evaluating the performance of our
business. Non-core activities and assets that influenced our consolidated results during the financial periods presented
but that have not been allocated to our reportable segments include:

• legacy real estate carrying costs and litigation;
• divested non-core operations; and

• remaining non-core operations, including management of non-core commercial properties owned by third
parties and our equity method investment in Whistler Holdings and MMSA Holdings, Inc.

We disposed of legacy real estate assets and non-core operations during the three and nine months ended March 31,
2013 and 2014. In addition, we recognized losses of $0.1 million and $0.6 million from impairments to the carrying
value of our real estate portfolio during the nine months ended March 31, 2013 and 2014, respectively. We did not
recognize impairment of real estate assets during the three months March 31, 2013 and 2014. As of March 31, 2014,
we have divested substantially all of our legacy real estate.
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Expenses related to legacy real estate development activities include the carrying costs of legacy real estate assets and
legacy litigation consisting of claims for damages related to alleged construction defects, purported disclosure
violations and allegations that we failed to construct planned amenities. Many of the claims brought against us were
similar to claims brought against residential developers industry-wide in the wake of the 2008 housing market
collapse. The vast majority of these claims were filed in 2009 and 2010 when we began litigating hundreds of cases
with purchasers who had entered into pre-sale contracts prior to 2010, failed to close on their purchases, and were
seeking a return of their security deposits. We have been settling these and other legacy real estate claims on a
consistent basis in fiscal 2012 and fiscal 2013 and settled our last two security deposit cases in September 2013. New
claims filings relating to legacy real estate litigation are infrequent due to the amount of time that has passed since our
last construction project.
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We believe expenses associated with our legacy real estate development activities will diminish in future periods
though the trend may not continue. We expect any remaining costs and expenses that we incur in future periods to
primarily relate to ongoing real estate litigation in which we are either the defendant or plaintiff. We also expect to
incur additional remediation expenses related to pre-2009 construction projects.

Other.    We incur certain additional costs that we do not allocate to our operating segments because they relate to
items that management does not believe are representative of the underlying performance of our ongoing operations.
These items include restructuring costs, severance expenses and non-cash compensation.

Comparison of Segment Results for the Three Months Ended March 31, 2013 and 2014

Mountain

Three Months Ended
March 31,

2013 2014 Change % Change
Skier Visits 2,326,322 2,453,626 127,304 5.5 %
Revenue per Visit $ 89.27 $ 87.81 $ (1.46 ) -1.6 %
ETP $ 45.66 $ 44.95 $ (0.71 ) -1.6 %
RevPAR $ 111.19 $ 113.25 $ 2.06 1.9 %
ADR $ 177.88 $ 175.07 $ (2.81 ) -1.6 %

(dollars in thousands)
Mountain revenue:
Lift $ 106,213 $ 110,291 $ 4,078 3.8 %
Lodging 19,447 19,210 (237 ) -1.2 %
Ski School 19,613 20,825 1,212 6.2 %
Retail and Rental 24,702 25,038 336 1.4 %
Food and Beverage 25,878 27,469 1,591 6.1 %
Other 11,821 12,619 798 6.8 %
Total Mountain revenue $ 207,674 $ 215,452 $ 7,778 3.7 %
Mountain Adjusted EBITDA $ 113,951 $ 119,578 $ 5,627 4.9 %
Mountain revenue.    Mountain revenue increased $7.8 million, or 3.7%, from $207.7 million in the three months
ended March 31, 2013 to $215.5 million in the three months ended March 31, 2014. The increase was primarily due to
an increase in Skier Visits of 5.5% compared to the same period in the prior year. Skier Visits increased due to an
increase in the number of season pass and frequency products sold. ETP decreased $0.71, or 1.6%, from $45.66 in the
three months ended March 31, 2013 to $44.95 in the three months ended March 31, 2014. Excluding the impact from
an unfavorable foreign currency translation adjustment, ETP increased $0.04 from $45.66 in the three months ended
March 31, 2013 to $45.70 in the three months ended March 31, 2014. Season pass and frequency product revenue for
the 2013/2014 ski season increased 16.6% compared to the same period in the prior year and comprised 32.3% and
36.2% of total lift revenue for each of the three months ended March 31, 2013 and 2014, respectively. Additionally,
Mountain revenue was impacted by an unfavorable foreign currency translation adjustment of $3.6 million.

Lift revenue.    Lift revenue increased $4.1 million, or 3.8%, from $106.2 million in the three months ended March 31,
2013 to $110.3 million in the three months ended March 31, 2014. The increase was primarily due to an increase in
Skier Visits. Additionally, Lift revenue was impacted by an unfavorable foreign currency translation adjustment of
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$1.8 million.

Lodging revenue.    Lodging revenue decreased slightly from $19.4 million in the three months ended March 31, 2013
to $19.2 million in the three months March 31, 2014. Lodging revenue was impacted by an unfavorable foreign
currency translation adjustment of $0.5 million.

Ski School revenue.    Ski School revenue increased $1.2 million, or 6.2%, from $19.6 million in the three months
ended March 31, 2013 to $20.8 million in the three months ended March 31, 2014. The increase was primarily due to
an increase in Skier Visits.
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Retail and Rental revenue.    Retail and Rental revenue increased slightly from $24.7 million in the three months
ended March 31, 2013 to $25.0 million in the three months March 31, 2014. Retail and Rental revenue was impacted
by an unfavorable foreign currency translation adjustment of $0.6 million.

Food and Beverage revenue.    Food and Beverage revenue increased $1.6 million, or 6.1%, from $25.9 million in the
three months ended March 31, 2013 to $27.5 million in the three months ended March 31, 2014. The increase was
primarily due to an increase in Skier Visits. Additionally, Food and Beverage revenue was impacted by an
unfavorable foreign currency translation adjustment of $0.4 million.

Other revenue.    Other revenue increased $0.8 million, or 6.8%, from $11.8 million in the three months ended March
31, 2013 to $12.6 million in the three months ended March 31, 2014. The increase was primarily due to an increase in
events held at various resorts compared to the prior period.

Mountain Adjusted EBITDA.    Mountain Adjusted EBITDA increased $5.6 million, from $114.0 million in the three
months ended March 31, 2013 to $119.6 million in the three months ended March 31, 2014. The increase in Mountain
Adjusted EBITDA was related to a $7.8 million increase in Mountain revenue. This increase was partially offset by an
increase in Mountain operating expenses of $1.8 million, from $102.0 million in the three months ended March 31,
2013 to $103.8 million in the three months ended March 31, 2014, which was primarily attributable to higher staffing
and other variable operating expenses driven by increased Skier Visits and a $0.3 million decrease in our pro rata
share of EBITDA from our equity method investment in Blue Mountain, which decreased from $8.3 million in the
three months ended March 31, 2013 to $8.0 million in the three months ended March 31, 2014. Excluding the impact
of an unfavorable foreign currency translation adjustment of $0.8 million, our pro rata share of EBITDA from our
equity method investment in Blue Mountain would have been $0.4 million higher than the prior year period. In total,
Mountain Adjusted EBITDA was impacted by an unfavorable foreign currency translation adjustment of $2.3 million.

Adventure

Three Months Ended
March 31,

2013 2014 Change % Change
(dollars in thousands)

Adventure revenue $ 52,035 $ 51,372 $ (663 ) -1.3 %
Adventure Adjusted EBITDA $ 17,642 $ 18,815 $ 1,173 6.6 %
Adventure revenue.    Adventure revenue decreased $0.7 million, or 1.3%, from $52.0 million in the three months
ended March 31, 2013 to $51.4 million in the three months ended March 31, 2014. The decrease in Adventure revenue
was primarily due to a $1.2 million decrease in CMH revenue, from $45.9 million in the three months ended March
31, 2013 to $44.7 million in the three months ended March 31, 2014. Excluding the impact of an unfavorable foreign
currency translation adjustment of $4.2 million, CMH revenue would have been $3.1 million higher than the prior
year period. The increase is primarily attributable to an increase in premium priced trips compared to the prior year
period. Revenue from ancillary services increased $0.5 million, from $6.2 million in the three months ended March
31, 2013 to $6.7 million in the three months ended March 31, 2014. Revenue from ancillary services was impacted by
an unfavorable foreign currency translation adjustment of $0.6 million.

Adventure Adjusted EBITDA.    Adventure Adjusted EBITDA increased $1.2 million, or 6.6%, from $17.6 million for
the three months ended March 31, 2013 to $18.8 million in the three months ended March 31, 2014. The increase in
Adventure Adjusted EBITDA was related to a $2.1 million decrease in Adventure operating expenses, from $32.5
million in the three months ended March 31, 2013 to $30.5 million in the three months ended March 31, 2014,
primarily attributable to lower variable expenses and lower maintenance expense. The increase in Adventure Adjusted
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EBITDA was partially offset by a $0.7 million decrease in Adventure revenue and a $0.3 million increase in Adjusted
EBITDA attributable to our noncontrolling interest in Alpine Helicopters Inc., which is removed from Adventure
Adjusted EBITDA. Additionally, Adventure Adjusted EBITDA was impacted by an unfavorable foreign currency
translation adjustment of $2.1 million.
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Real Estate

Three Months Ended
March 31,

2013 2014 Change % Change
(dollars in thousands)

Real Estate revenue $ 19,104 $ 18,876 $ (228 ) -1.2 %
Real Estate Adjusted EBITDA $ 5,104 $ 4,279 $ (825 ) -16.2 %
Real Estate revenue.    Real Estate revenue decreased $0.2 million, or 1.2%, from $19.1 million in the three months
ended March 31, 2013 to $18.9 million in the three months ended March 31, 2014. The decrease was primarily related
to a decrease of $1.1 million at IHM. Additionally, IRCG revenue decreased $0.5 million due to an unfavorable
foreign currency translation adjustment. These decreases were partially offset by $1.4 million of revenue from the sale
of land at Tremblant in February 2014.

Real Estate Adjusted EBITDA.    Real Estate Adjusted EBITDA decreased $0.8 million, or 16.2%, from $5.1 million
in the three months ended March 31, 2013 to $4.3 million in the three months ended March 31, 2014. The decrease
was primarily attributable to a $0.2 million decrease in Real Estate revenue coupled with an increase in operating
expenses of $0.6 million, from $16.4 million in the three months ended March 31, 2013 to $17.0 million in the three
months ended March 31, 2014. The net decrease was partially offset by a $0.4 million increase in our pro rata share of
EBITDA from our equity method investment in MHM which increased from $0.2 million in the three months ended
March 31, 2013 to $0.6 million in the three months ended March 31, 2014. Additionally, Real Estate Adjusted
EBITDA was impacted by an unfavorable foreign currency translation adjustment of $0.2 million.

Comparison of Segment Results for the Nine Months Ended March 31, 2013 and 2014

Mountain

Nine Months Ended
March 31,

2013 2014 Change
%

Change
Skier Visits 2,986,765 3,195,913 209,148 7.0%
Revenue per Visit $ 104.79 $ 101.61 $ (3.18 ) -3.0%
ETP $ 46.17 $ 44.83 $ (1.34 ) -2.9%
RevPAR $ 64.85 $ 64.83 $ (0.02 ) n/m
ADR $ 163.31 $ 161.61 $ (1.7 ) -1.0%

(dollars in thousands)
Mountain revenue:
Lift $ 137,912 $ 143,264 $ 5,352 3.9%
Lodging 37,071 36,797 (274 ) -0.7%
Ski School 26,031 27,950 1,919 7.4%
Retail and Rental 41,476 41,944 468 1.1%
Food and Beverage 40,273 42,490 2,217 5.5%
Other 30,208 32,303 2,095 6.9%
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Total Mountain revenue $ 312,971 $ 324,748 $ 11,777 3.8%
Mountain Adjusted EBITDA $ 95,597 $ 100,582 $ 4,985 5.2%
Mountain revenue.    Mountain revenue increased $11.8 million, or 3.8%, from $313.0 million in the nine months
ended March 31, 2013 to $324.7 million in the nine months ended March 31, 2014. The increase was primarily due to
an increase in Skier Visits of 7.0% compared to the same period in the prior year. Skier Visits increased due to an
increase in the number of season pass and frequency products sold. The increase in Skier Visits exceeded the increase
in Mountain revenue, in percentage terms, principally as a result of increased season pass usage. ETP decreased $1.34,
or 2.9%, from $46.17 in the nine months ended March 31, 2013 to $44.83 in the nine months ended March 31, 2014.
Excluding the impact from an unfavorable foreign currency translation adjustment, ETP decreased $0.62, or 1.3%,
from $46.17 in the nine months ended March 31, 2013 to $45.55 in the nine months ended March 31, 2014. The
decrease in ETP was related to a greater proportion of visits from season pass and frequency product holders during
the three months ended December 31, 2013 which puts downward pressure on ETP as season pass and
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frequency product holders increase their usage. Season pass and frequency product revenue for the 2013/2014 ski
season increased 18.0% compared to the same period in the prior year and comprised 32.8% and 37.2% of total lift
revenue for the nine months ended March 31, 2013 and 2014, respectively. Additionally, Mountain revenue was
impacted by an unfavorable foreign currency translation adjustment of $5.4 million.

Lift revenue.    Lift revenue increased $5.4 million, or 3.9%, from $137.9 million in the nine months ended March 31,
2013 to $143.3 million in the nine months ended March 31, 2014. The increase was primarily due to an increase in
Skier Visits. Additionally, Lift revenue was impacted by an unfavorable foreign currency translation adjustment of
$2.3 million.

Lodging revenue.    Lodging revenue decreased slightly from $37.1 million in the nine months ended March 31, 2014
to $36.8 million the nine months ended March 31, 2013. Lodging revenue was impacted by an unfavorable foreign
currency translation adjustment of $0.9 million.

Ski School revenue.    Ski School revenue increased $1.9 million, or 7.4%, from $26.0 million in the nine months
ended March 31, 2013 to $28.0 million in the nine months ended March 31, 2014. The increase was primarily due to
an increase in Skier Visits.

Retail and Rental revenue.    Retail and Rental revenue increased $0.5 million, or 1.1%, from $41.5 million in the nine
months ended March 31, 2013 to $41.9 million in the nine months ended March 31, 2014. Retail and Rental revenue
was impacted by an unfavorable foreign currency translation adjustment of $1.0 million.

Food and Beverage revenue.    Food and Beverage revenue increased $2.2 million, or 5.5%, from $40.3 million in the
nine months ended March 31, 2013 to $42.5 million in the nine months ended March 31, 2014. The increase was
primarily due to an increase in Skier Visits partially offset by an unfavorable foreign currency translation adjustment
of $0.5 million.

Other revenue.    Other revenue increased $2.1 million, or 6.9%, from $30.2 million in the nine months ended March
31, 2013 to $32.3 million in the nine months ended March 31, 2014. The increase was primarily attributable to an
increase in our summer mountain biking operations during the first quarter of fiscal year 2014 and increased revenue
from gift cards.

Mountain Adjusted EBITDA.    Mountain Adjusted EBITDA increased $5.0 million, or 5.2%, from $95.6 million in
the nine months ended March 31, 2013 to $100.6 million in the nine months ended March 31, 2014. The increase in
Mountain Adjusted EBITDA was related to a $11.8 million increase in Mountain revenue and a $0.3 million increase
in our pro rata share of EBITDA from our equity method investment in Blue Mountain. Excluding the impact from an
unfavorable foreign currency translation adjustment of $0.8 million, our pro rata share of EBITDA from our equity
method investment in Blue Mountain would have been $1.1 million higher than the prior year period. Offsetting these
increases was a $7.1 million increase in Mountain operating expenses, from $225.9 million in the nine months ended
March 31, 2013 to $233.0 million in the nine months ended March 31, 2014, primarily attributable to higher staffing
and other variable operating expenses driven by increased Skier Visits. Included in operating expenses during the nine
months ended March 31, 2014 are certain lease payments under our lease agreement at Winter Park of $0.5 million.
We add back such lease payments to Adjusted EBITDA. In total, Mountain Adjusted EBITDA was impacted by an
unfavorable foreign currency translation adjustment of $2.4 million.

Adventure

Nine Months Ended
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March 31,
2013 2014 Change % Change

(dollars in thousands)
Adventure revenue $ 94,161 $ 85,526 $ (8,635 ) -9.2 %
Adventure Adjusted EBITDA $ 18,759 $ 19,388 $ 629 3.4 %
Adventure revenue.    Adventure revenue decreased $8.6 million, or 9.2%, from $94.2 million in the nine months
ended March 31, 2013 to $85.5 million in the nine months ended March 31, 2014. The decrease in Adventure revenue
was primarily due to a $7.1 million decrease in revenue from ancillary services, from $39.3 million in the nine months
ended March 31, 2013 to $32.2 million in the nine months ended March 31, 2014. The decrease in ancillary services
was primarily attributable to a decrease in fire suppression activities. CMH revenue decreased $1.5 million, from
$54.8 million in the nine months ended March 31, 2013 to $53.3 million in the nine months ended March 31, 2014.
Excluding the impact from an unfavorable foreign currency translation adjustment of $4.7 million, CMH revenue
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would have been $3.2 million higher than the prior year period. The increase is primarily attributable to an increase in
premium priced trips compared to the prior year period.

Adventure Adjusted EBITDA.    Adventure Adjusted EBITDA increased $0.6 million, or 3.4%, from $18.8 million in
the nine months ended March 31, 2013 to $19.4 million in the nine months ended March 31, 2014. The increase in
Adventure Adjusted EBITDA was related to an $8.7 million decrease in Adventure operating expenses, from $73.5
million in the nine months ended March 31, 2013 to $64.9 million in the nine months ended March 31, 2014,
primarily attributable to lower variable expenses associated with reduced firefighting activities and lower maintenance
expense. The increase in Adventure Adjusted EBITDA was partially offset by an $8.6 million decrease in Adventure
revenue and a $0.6 million increase in Adjusted EBITDA attributable to our noncontrolling interest in Alpine
Helicopters Inc., which is removed from Adventure Adjusted EBITDA. Additionally, Adventure Adjusted EBITDA
was impacted by an unfavorable foreign currency translation adjustment of $2.1 million.

Real Estate

Nine Months Ended
March 31,

2013 2014 Change % Change
(dollars in thousands)

Real Estate revenue $ 51,396 $ 46,048 $ (5,348 ) -10.4 %
Real Estate Adjusted EBITDA $ 11,974 $ 7,420 $ (4,554 ) -38.0 %
Real Estate revenue.    Real Estate revenue decreased $5.3 million, or 10.4%, from $51.4 million in the nine months
ended March 31, 2013 to $46.0 million in the nine months ended March 31, 2014. The decrease was related to a $3.3
million decrease in Playground revenue primarily resulting from the acceleration of sales commissions received on the
exit of our brokerage engagement at Honua Kai Resort and Spa in December 2012, as well as a $1.9 million decrease
at IHM. Additionally, IRCG revenue decreased $0.5 million due to lower IRCG sales volume and an unfavorable
foreign currency translation adjustment of $1.0 million. These decreases were partially offset by $1.4 million of
revenue from the sale of land at Tremblant in February 2014.

Real Estate Adjusted EBITDA.    Real Estate Adjusted EBITDA decreased $4.6 million, or 38.0%, from $12.0 million
in the nine months ended March 31, 2013 to $7.4 million in the nine months ended March 31, 2014. The decrease was
attributable to a $5.3 million decrease in Real Estate revenue, partially offset by a $0.4 million decrease in real estate
operating expenses, from $45.0 million in the nine months ended March 31, 2013 to $44.6 million in the nine months
ended March 31, 2014. The decrease in real estate operating expenses was primarily due to lower variable expenses
driven by lower IRCG sales volume and an unfavorable foreign currency translation adjustment of $0.4 million.
Additionally, our pro rata share of EBITDA from our equity method investment in MHM increased $0.7 million from
$0.1 million in the nine months ended March 31, 2013 to $0.8 million in the nine months ended March 31, 2014.

Non-GAAP Financial Measures

We use Adjusted EBITDA as a measure of our operating performance. Adjusted EBITDA is a supplemental
non-GAAP financial measure.

Our board of directors and management team focus on Adjusted EBITDA as a key performance and compensation
measure. Adjusted EBITDA assists us in comparing our performance over various reporting periods because it
removes from our operating results the impact of items that our management believes do not reflect our core operating
performance. The compensation committee of our board of directors will determine the annual variable compensation
for certain members of our management team based, in part, on Adjusted EBITDA.
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Adjusted EBITDA is not a substitute for net income (loss), income (loss) from continuing operations, cash flows from
operating activities or any other measure prescribed by GAAP. There are limitations to using non-GAAP measures
such as Adjusted EBITDA. Although we believe that Adjusted EBITDA can make an evaluation of our operating
performance more consistent because it removes items that do not reflect our core operations, other companies in our
industry may define Adjusted EBITDA differently than we do. As a result, it may be difficult to use Adjusted
EBITDA to compare the performance of those companies to our performance. Adjusted EBITDA should not be
considered as a measure of the income generated by our business or discretionary cash available to us to invest in the
growth of our business. Our management compensates for these limitations by reference to our GAAP results and
using Adjusted EBITDA as a supplemental measure.
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We remove the following items from net income (loss) attributable to the Company to get to Adjusted EBITDA:

• interest expense, net;
• income tax expense or benefit;
• depreciation and amortization;
• impairments of goodwill, real estate and long-lived assets;
• gains and losses on disposal of assets;
• earnings and losses from equity method investments;
• gains and losses on disposal of equity method investments;
• gains and losses on extinguishment of debt;
• other income (expense), net;
• discontinued operations, net of tax;
• Legacy and other non-core expenses, net; and

•
other operating expenses, which include restructuring charges and associated severance expenses, non-cash
compensation and other items, including gains, losses, fees, revenue and expenses of transactions which
management believes are not representative of the underlying performance of our ongoing operations.

For purposes of calculating Adjusted EBITDA, we also add to net income (loss) attributable to the Company our pro
rata share of Adjusted EBITDA related to equity method investments included within our reportable segments, which
include Blue Mountain (Mountain), Chateau M.T. Inc. (Real Estate) and Mammoth Hospitality Management, LLC
(Real Estate). We believe the Adjusted EBITDA from these investments is representative of the underlying
performance of our ongoing operations. Our pro rata share of Adjusted EBITDA is calculated based on our economic
ownership percentage of the applicable equity method investee.

Finally, in calculating Adjusted EBITDA, we adjust net income (loss) attributable to the Company to include net
income and losses attributable to noncontrolling interests within our reportable segments, and then remove Adjusted
EBITDA attributable to the noncontrolling interest so that only our share of Adjusted EBITDA is captured within
Adjusted EBIDTA. Alpine Helicopters (Adventure) was the only consolidated entity within our reportable segments
with a noncontrolling interest during the periods presented. All revenue and expenses of noncontrolling interests not
within our reportable segments are removed from net income (loss) attributable to the Company to derive Adjusted
EBITDA.
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The following table reconciles from total segment Adjusted EBITDA to net income (loss) attributable to the Company
for the periods presented:

Three Months Ended
March 31,

Nine Months Ended
March 31,

2013 2014 2013 2014
(dollars in thousands)

Total segment Adjusted EBITDA(a) $ 136,697 $ 142,672 $ 126,330 $ 127,390
Legacy and other non-core expenses, net (5,709 ) (1,103 ) (17,483 ) (5,337 )
Other operating expenses (1,681 ) (4,570 ) (2,885 ) (8,078 )
Depreciation and amortization (14,567 ) (15,122 ) (44,227 ) (42,265 )
Gain (loss) on disposal of assets (3,065 ) (212 ) (4,061 ) 1
Impairment of real estate — — (62 ) (633 )
Interest income, net 404 (136 ) 1,322 1,269
Interest expense on third party debt (16,101 ) (10,876 ) (82,534 ) (42,500 )
Interest expense on notes payable to affiliates (58,941 ) — (172,509 ) (119,858 )
Earnings (loss) from equity method investments 8,117 6,670 (2,816 ) 3,127
Pro rata share of EBITDA related to equity
method investments (9,439 ) (9,327 ) (10,548 ) (11,410 )
Gain on disposal of equity method investments — — 18,923 —
Adjusted EBITDA attributable to noncontrolling
interest 1,856 2,108 1,856 1,277
Loss on extinguishment of debt — — (11,152 ) (35,480 )
Other income (expense), net 339 373 1,437 (514 )
Income tax (expense) benefit 24,950 (77 ) 24,608 (374 )
Income attributable to noncontrolling interest (730 ) (1,514 ) (322 ) (860 )
Net income (loss) attributable to Intrawest
Resorts Holdings, Inc. $ 62,130 $ 108,886 $ (174,123 ) $ (134,245 )

(a)
Total segment Adjusted EBITDA equals Adjusted EBITDA. For additional discussion of Adjusted EBITDA see
Part I - Item 1, Financial Statements (unaudited), Note 15, �Segment Information� to the condensed consolidated
financial statements of the Company.

Liquidity and Capital Resources

Overview

Our primary goal as it relates to liquidity and capital resources is to attain and retain the optimal level of debt and cash
to maintain operations and fund expansions, replacement projects and other capital investments and to ensure that we
are poised for external growth in our industries. Our principal sources of liquidity are cash generated from operations,
funds from borrowings and existing cash on hand. Our principal uses of cash include the funding of working capital
obligations, capital expenditures and servicing our debt.

Due to the seasonality of our business, there are significant fluctuations in our cash and liquidity throughout the year.
Our cash balances are typically at their highest at the end of our third fiscal quarter, following the ski season, and at
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their lowest toward the middle of our second fiscal quarter, before the start of the ski season.

Significant Sources of Cash

Historically, we have financed our capital expenditures and other cash needs through cash generated from operations.
We generated $75.6 million and $76.6 million of cash from operating activities during the nine months ended March
31, 2013 and 2014, respectively. We currently anticipate that our ongoing operations will continue to provide a
significant source of future operating cash flows with the third fiscal quarter generating the highest cash flows due to
the seasonality of our business.

As part of the refinancing on December 9, 2013, we entered into the New Credit Agreement, which provided for a
$540.0 million Term Loan, a $55.0 million New LC Facility, and a $25.0 million New Revolver as described in Part I
- Item 1, Financial Statements (unaudited), Note 7, �Long-Term Debt and Note Payable to Affiliates�. The borrowings
under the Term Loan, together with cash on hand and $48.3 million contributed to us by Fortress, were used to
refinance and extinguish the existing debt under the FY13 Lien Loans.
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As of March 31, 2014, we have available capacity of $6.6 million under the New LC Facility and $25.0 million under
the New Revolver. The New Credit Agreement contains affirmative and negative covenants that restrict, among other
things, the ability of our subsidiaries to incur indebtedness, dispose of property and make investments or distributions.
We were in compliance with the covenants of the New Credit Agreement as of March 31, 2014.

On February 5, 2014, we completed our IPO and sold 3,125,000 shares of common stock at an offering price of
$12.00 per share. After deducting underwriting discounts and commissions and offering expenses payable by us, we
received net proceeds of $28.5 million. We intend to use such proceeds for working capital and other general
corporate purposes, which may include potential investments in, and acquisitions of, ski and adventure travel
businesses and assets.

We generated cash flows of $117.9 million during the nine months ended March 31, 2013 primarily from the sale of
our investment in Whistler Holdings. We also generated cash flows of $0.8 million and $0.2 million during the nine
months ended March 31, 2013 and 2014, respectively, from the sale of legacy real estate assets. Going forward, we do
not expect to generate significant cash flows from non-core asset sales, as we have divested substantially all of our
non-core real estate assets.

We expect that our liquidity needs for at least the next twelve months will be met by continued utilization of operating
cash flows, proceeds from our recent IPO, and borrowings under the FY14 Loans, if needed.

Our cash and cash equivalents balance as of March 31, 2014 was $101.9 million.

Significant Uses of Cash

Our current cash requirements include providing for our working capital obligations, capital expenditures and
servicing our debt.

We make capital expenditures to maintain the quality of our operations within our Mountain, Adventure and Real
Estate segments. Many of these capital expenditures are non-discretionary, including snow grooming machine
replacement, snowmaking equipment upgrades and building refurbishments. We also make capital expenditures that
are discretionary in nature that are intended to improve our level of service or increase the scale of our operations.
Capital expenditures were $21.4 million and $36.9 million for the nine months ended March 31, 2013 and 2014,
respectively, or 4.6% and 7.9% of total revenue for the respective periods. The increase in capital expenditures in the
nine months ended March 31, 2014 was attributable to several growth capital projects undertaken during the fiscal
quarters.

We paid principal, interest and fees to our lenders of $769.3 million and $613.4 million for the nine months ended
March 31, 2013 and 2014, respectively, as part of the refinancing of our senior debt facilities. The majority of
principal payments on our long-term debt under the Term Loan are not due until 2020. Total debt decreased $1.4
billion from June 30, 2013 to March 31, 2014 as a result of the Restructuring.

Our debt service requirements can be impacted by changing interest rates as we had $538.7 million of variable rate
debt outstanding as of March 31, 2014. As of March 31, 2014, LIBOR was 0.23%. As our variable rate borrowings
have a LIBOR floor of 1.0%, a 100-basis point increase in LIBOR would cause our annual interest payments to
change by approximately $1.2 million. A decrease in LIBOR would not impact our annual interest payments due to
the LIBOR floor.
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Cash Flows for the Nine Months Ended March 31, 2013 and 2014

The table below sets forth for the periods indicated our net cash flow from operating, investing and financing
activities, as well as the effect of exchange rates on cash:

Nine Months Ended
March 31,

2013 2014 Change
(in thousands)

Net cash (used in) provided by:
Operating activities $ 75,590 $ 76,604 $ 1,014
Investing activities 97,025 (42,430 ) (139,455 )
Financing activities (135,583 ) 9,313 144,896
Effect of exchange rate on cash 115 (1,381 ) (1,496 )
Net increase in cash and cash equivalents $ 37,147 $ 42,106 $ 4,959
Operating Activities

The $1.0 million increase in cash provided by operating activities was primarily related to the timing of cash flows
related to normal changes in working capital.

Investing Activities

The $139.5 million decrease in cash provided by investing activities was primarily related to the sale of our
investment in Whistler Holdings in the prior year period coupled with higher capital expenditures associated with new
revenue producing projects at our resorts, including the $2.9 million purchase of real estate for development, in the
current fiscal year period.

Financing Activities

The $144.9 million decrease in cash used in financing activities was primarily related to lower principal repayments of
debt in the current period versus the prior period and proceeds received from our initial public offering in February
2014.

Off-Balance Sheet Arrangements

We do not have any off-balance sheet arrangements that have or are reasonably likely to have a current or future effect
on our financial condition, changes in financial condition, revenues or expenses, results of operations, liquidity,
capital expenditures or capital resources that is material to investors.

Contractual Obligations

There were no material changes in our commitments under contractual obligations as disclosed in our Prospectus
other than those discussed in Part 1 - Item 1 Financial Statements (unaudited), Note 7, �Long-Term Debt and Notes
Payable to Affiliates�.

Critical Accounting Policies and Estimates
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Our condensed consolidated financial statements are prepared in accordance with GAAP. The preparation of these
condensed consolidated financial statements requires us to make estimates and assumptions that affect the reported
amounts of assets, liabilities, revenue, costs and expenses, and related disclosures. These estimates from the basis of
judgments we make about the carrying values of our assets and liabilities, which are not readily apparent from other
sources. We base our estimates and judgments on historical experience and on various other assumptions that we
believe are reasonable under the circumstances. On an ongoing basis, we evaluate our estimates and assumptions. Our
actual results may differ from these estimates under different assumptions or conditions.

There have been no material changes in our critical accounting policies and estimates as compared to the critical
accounting policies and estimates described in our Prospectus.

Recent Accounting Pronouncements

For a discussion of the recent accounting pronouncements relevant to our business operations, see the information
provided under Part I - Item 1, Financial Statements (unaudited), Note 2, �Significant Accounting Policies�.
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ITEM 3.    QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Interest Rate Fluctuations

Our exposure to market risk is limited primarily to the fluctuating interest rates associated with variable rate
indebtedness. At March 31, 2014, we had $538.7 million of variable rate indebtedness, representing approximately
95% of our total debt outstanding, at an average interest rate for the three months ended March 31, 2014 of
approximately 5.5%. As of March 31, 2014, LIBOR was 0.23%. As our variable-rate borrowings have a LIBOR floor
of 1.0%, a 100-basis point increase in LIBOR would cause our annual interest payments to change by approximately
$1.2 million. A decrease in LIBOR would not impact our annual interest payments due to the LIBOR floor.

Foreign Currency Fluctuations

In addition to our operations in the United States, we conduct operations in Canada from which we receive revenue in
Canadian dollars. Because our financial results are reported in U.S. dollars, fluctuations in the value of the Canadian
dollar against the U.S. dollar have had and will continue to have an effect, which may be significant, on our reported
financial results. A decline in the value of the Canadian dollar, or in any other foreign currencies in which we receive
revenue against the U.S. dollar, will reduce our reported revenue, expenses, and Adjusted EBITDA from operations in
foreign currencies, while an increase in the value of any such foreign currencies against the U.S. dollar will tend to
increase our reported revenue, expenses, and Adjusted EBITDA from operations in foreign currencies. Total Canadian
dollar denominated revenue comprised approximately 40% and 38% of total revenue for the nine months ended
March 31, 2013 and 2014. Based upon our ownership of international subsidiaries as of March 31, 2014, holding all
else constant, a 10% unfavorable change in foreign currency exchange rates would have decreased our reported
revenue for the nine months ended March 31, 2014 by approximately $16.5 million. Any negative impact on revenue
would be naturally hedged, in part, by our foreign denominated operating expenses. Variations in exchange rates can
significantly affect the comparability of our financial results between reported periods. We do not currently engage in
any foreign currency hedging activities related to this exposure.

ITEM 4.    CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

The Company’s management, with the participation of the Company’s Chief Executive Officer and Chief Financial
Officer, evaluated the effectiveness of the Company’s disclosure controls and procedures (as that term is defined in
Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended) as of the end of the period
covered by this Quarterly Report on Form 10-Q. Based on that evaluation, management, with the participation of the
Chief Executive Officer and Chief Financial Officer, concluded that the Company’s disclosure controls and
procedures, as of the end of the period covered by this Quarterly Report on Form 10-Q, are functioning effectively to
provide reasonable assurance that the information required to be disclosed by the Company in reports filed under the
Securities Exchange Act of 1934 is recorded, processed, summarized and reported within the time periods specified in
the SEC’s rules and forms. A controls system, no matter how well designed and operated, cannot provide absolute
assurance that the objectives of the controls system are met, and no evaluation of controls can provide absolute
assurance that all control issues and instances of fraud, if any, within a company have been detected.

Change in Internal Control over Financial Reporting

There have been no changes in our internal control over financial reporting (as defined in Rule 13a-15(f) and
15d-15(f) under the Exchange Act) during the fiscal quarter ended March 31, 2014 that have materially affected, or
that are reasonably likely to materially affect, our internal control over financial reporting.
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PART II.    OTHER INFORMATION

ITEM 1.    LEGAL PROCEEDINGS

We are involved in various lawsuits and claims arising in the ordinary course of business and arising from our legacy
real estate development. These lawsuits and claims may include, among other things, claims or litigation relating to
personal injury and wrongful death, allegations of violations of laws and regulations relating to our real estate
activities and labor and employment, intellectual property and environmental matters and commercial contract
disputes. We operate in multiple jurisdictions and, as a result, a claim in one jurisdiction may lead to claims or
regulatory penalties in other jurisdictions.

By the nature of the activities at our mountain resorts and CMH, we are exposed to the risk that customers or
employees may be involved in accidents during the use, operation or maintenance of our trails, lifts, helicopters and
facilities. As a result, we are, from time to time, subject to various lawsuits and claims related to injuries occurring at
our properties.

In addition, our pre-2010 legacy real estate development and sales activities, combined with the significant downward
shift in real estate asset values that occurred in 2007 and 2008, resulted in claims being filed against us by owners and
prospective purchasers of residences in our real estate developments. In some instances, we have been named as a
defendant in lawsuits alleging construction defects at certain of our existing developments. In other lawsuits,
purchasers are seeking rescission of real estate purchases and/or return of deposits paid on pre-construction purchase
and sale agreements. These claims are related to alleged violations of state and federal laws that require providing
purchasers with disclosures mandated under the Interstate Land Sales Act and similar state laws.

We believe that we have adequate insurance coverage or have accrued for loss contingencies for all material matters in
which we believe a loss is probable and the amount of the loss is reasonably estimable. Although the ultimate outcome
of claims against us cannot be ascertained, current pending and threatened claims are not expected to have a material
adverse effect, individually or in the aggregate, on our financial position, results of operations or cash flows.
However, regardless of their merits or their ultimate outcomes, such matters are costly, divert management’s attention
and may affect our reputation, even if resolved in our favor.

ITEM 1A.    RISK FACTORS

There have been no material changes from the risk factors set forth under Part II - Item 1, �Risk Factors� in the
Company’s Quarterly Report on Form 10-Q for the quarterly period ended December 31, 2013.

ITEM 2.    UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

On January 30, 2014, we approved the grant to our non-employee directors of 25,000 shares of restricted stock and
approved the grant to our officers and employees of an aggregate of 833,339 restricted stock units to be settled in
shares of our common stock or cash, at our election. All of such securities were issued pursuant to our 2014 Omnibus
Incentive Plan. The sales of these securities were exempt from registration under the Securities Act, in reliance upon
Section 4(2) of the Securities Act, or Rule 701 promulgated under Section 3(b) of the Securities Act as transactions by
an issuer not involving any public offering or pursuant to benefit plans and contracts relating to compensation as
provided under Rule 701.

On February 5, 2014, we completed our IPO of 3,125,000 shares of our common stock at $12.00 per share. The shares
sold in the offering were registered under the Securities Act pursuant to the Company’s Registration Statement on
Form S-1, as amended (SEC File No. 333-192252), which was declared effective by the SEC on January 30, 2014.
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Fortress sold an additional 14,843,750 shares of our common stock, including 2,343,750 shares sold upon exercise of
an option granted to the underwriters. The common stock is listed on the New York Stock Exchange under the symbol
�SNOW.� We generated net proceeds of approximately $28.5 million related to our sale of 3,125,000 shares of our
common stock, after deducting underwriting discounts, commissions and offering expenses. We deposited the
proceeds from the IPO into a demand deposit account with a U.S. financial institution. We did not receive any
proceeds from the sale of our common stock by Fortress. There is no material change in the planned use of proceeds
from our IPO as described in our Prospectus.

Goldman, Sachs & Co., Credit Suisse Securities (USA) LLC, Deutsche Bank Securities Inc. and Bank of America
Merrill Lynch acted as joint book-running managers and representatives of the underwriters in the offering. JMP
Securities LLC, KeyBanc Capital Markets and Stephens Inc. acted as co-managers in the offering.
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ITEM 3.    DEFAULTS UPON SENIOR SECURITIES

None.

ITEM 4.    MINE SAFETY DISCLOSURES

None.

ITEM 5.    OTHER INFORMATION

None.

ITEM 6.    EXHIBITS

The exhibits filed or furnished are set forth in the Exhibit Index at end of this Quarterly Report on Form 10-Q.

49

Edgar Filing: Intrawest Resorts Holdings, Inc. - Form 10-Q

92



TABLE OF CONTENTS

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

Intrawest Resorts Holdings, Inc.

Date: May 13, 2014 By: /s/ Gary W. Ferrera
Gary W. Ferrera

Executive Vice President, Chief Financial Officer
and Treasurer

Principal Financial Officer and Authorized Signatory

Date: May 13, 2014 By: /s/ Juan C. Perez
Juan C. Perez

Senior Vice President and Corporate Controller
Principal Accounting Officer
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EXHIBIT INDEX

Incorporated by Reference
Filed

Herewith
Furnished
Herewith

Exhibit
Number Document Description Form Exhibit Filing Date

10.1 Stockholders Agreement, dated January 30,
2014, by and between the Registrant and
Intrawest Europe Holdings S.À R.L. and
Intrawest S.À R.L.

X

10.2 Amended and Restated Employment Agreement,
dated January 20, 2014, by and between the
Registrant and William A. Jensen.

S-1/A 10.29 January 21,
2014

10.3 Amended and Restated Employment Agreement,
dated January 20, 2014, by and between the
Registrant and Joshua B. Goldstein.

S-1/A 10.30 January 21,
2014

10.4 Amended and Restated Employment Agreement,
dated January 20, 2014, by and between the
Registrant and Gary W. Ferrera.

S-1/A 10.31 January 21,
2014

31.1 Certification of Principal Executive Officer,
pursuant to Rule 13a-14(a)/15d-14(a), as
adopted pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002

X

31.2 Certification of Principal Financial Officer,
pursuant to Rule 13a-14(a)/15d-14(a), as
adopted pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002

X

32.1 Certification of Chief Executive Officer and
Chief Financial Officer furnished pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002
(18 USC. Section 1350)

X

101.INS XBRL Instance Document
101.SCH XBRL Taxonomy Extension Schema Document
101.CAL XBRL Taxonomy Extension Calculation

Linkbase Document
101.DEF XBRL Taxonomy Extension Definition

Linkbase Document
101.LAB XBRL Taxonomy Extension Label Linkbase

Document
101.PRE XBRL Taxonomy Extension Presentation

Linkbase Document
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