Offer to Purchase

This Offcrto  Purchese (this  “Agreement™)is made as of December 29,
2025, by Buyer (defined  below)  to Seller (defined  below) for  the purchase of
the Property (defined below), related 1o the purchase of the Telluride Ski Resort and related

asscts.
Buyer hereby offers to purchase the Property (defined below) under the terms and

conditions set forth below:

Buyer:

Seller:

Payment / Escrow:

Telluride Ski Resort ' * “TSRF™), a Colorado entity, controlled by
Martinique Prohasks .. .u.e Meehan Fee.

TSG Ski and Golf, LLC, TSG Asset Holdings, LLC, MC
Homing Jr., and any affiliates thereof (together, the “Seller”).

The transaction will be structured as an acquisition by Buyer of a 51%
(fifty ooe percent) acquisition of substantially all assets of the Seller
associated with the Telluride Ski Resort, including, without limitation,
goodwill, tangible and intangible property, intellectual property, customer
and vendor relationships, contracts, and all rights necessary for continued
operation of the business, and ancillary assets owned by the

Seller located in San Miguel County, CO more specif. ! *:7ned on the
attached Exhibit A (collectively, the “Property™). All contracts between
Seller and others shall be assigned to Buyer at Closing, unless Buyer
elects not to assume such contract. The Buyer will not assume any
liabilities of the Seller, except for those expressly agre~d 10 in the
definitive agreements. The parties shall work cooperativesy w redunc Ui
tax implications of the transaction, acknowledging the aim of Buyer to
achieve a full step up in basis of the acquired assets.

One Hundred Twenty Sevea Million Five Hundred Thousand

Dollars ($127,500,000.00) or 51% of 13x average EBITDA for the years
2022, 2023, and 2024, whichever amount is higher (subject to customary
assumptions described below), plus the Buyer shall

provide additional consideration as set forth on Exhibit B.

95% of the Purchase Price 10 be paid in cash at Closing, and 5% of the
Purchase Price to be paid into an 12-month interest-bearing escrow
account, with half of the escrow to be released to Seller upon receipt of the
fully-executed assignment to the US Forest Service Permit to Buyer, and
have scrving as an indemnity escrow 10 be released twelve months after

Closing.
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Escrow/Title:

APA:

ONF w7

Assumptions:

The Purchase Price assumes the Seller’s business is delivered on a cash-
free, debt-free basis, The Purchase Price will be reduced by the amount of
any Seller indebtedness and Seller's transaction expenses at closing.

Closing / Exclusivity: The closing (the “Closing”) of the transactions contemplated by this

Agreement (the “Contemplated Transactions”), shall occur not Jater than
one hundred fifty (150) days from the date hereof (as may be extended, the
“Exclusivity Perlod”). Notwithstanding the foregoing, the Exchusivity
Period will be extended if required by applicable laws, and the Buyer may
extend the Exclusivity Period by up to two (2) additional niney (90) day
periods.. During the Exclusivity Period, the Sellers shafl not, directly or
indirectly, (i) solicit or rear - * the submission of any proposa! o offer
from any person o grou; uu.ct than Buyer and its affiliates, relatiog to
that would reasonably be expected to lead to any merger, recapitalizat:

or transfer of substantially all the Property (cach, an “Acquisition
Pmpoul"}.orothemusecwourageor&culmmewbumofmy
Acquisition Proposal, (ii) engage in any discussions or negotiations
relating to any Acquisition Proposal (other than communications
mformmganqumnngpanythmﬂwywmnllywmmcm
such discussions at that time), (iii) provide any non-public information
ngar&ng&e&lluorx&bmmmuopenuauwmymmm
Buyer or its affiliates or representatives (excluding those communications
necessary in the ordinary conduct of the Seller’s business and to the
professional advisors of Sellers), (iv) enter into any agreem~nt
understanding, or arrangement relating to any Acquisition ¢ropo ik, 07 (V)
authorize, direct or permit any represeatative or affiliate of the Scliers o
do any of the foregoing.

Buyer expects diligence to include customary reviews of 1., .«
accounting, HR, IT, regulatory, environmental, and financial matters, as
well as a deeper review of the Property and Seller's financial statements,
contracts, and custorer relationships.

Alpine Title, Telluride, CO. Escrow shall prepare all warranty deed, bills
of sale and any other ancillary transfer documents or agreements required
to consummate this transaction,

The Buyer and Sellers agree to negotiate in good faith an asset purchase
agreement “APA” containing additional terms necessary for the
completion of the transaction contemplated herein. The APA will contain
standard representations and warranties from the Sellers and Buyer, and
except for such Sellers' representations and warranties, Buyer is buying
the Property in its existing AS-1S condition. The APA shall contain
customary indemnification by the parties, with the representations and
warrantics surviving the Closing for two (2) years, except that certain
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USFS Permit:

Risk of Loss.

Power of Attorncey:

fundamental represcntations (suthority, capitalization, title to property,
taxes, brokers) shall survive for a petiod of six (6) years.

Sclicr agrees lo operate and maintain the Property and the Tefluride Ski
Resort in the ordinary course of business between the date hereof

and Closing. From the date hereof, Seller shall not enter into any new
contracts that will be assigned 1o Buyer without Buyer's prior written
consent, Seller shall terminate all employees in compliance with
applicable laws and Buyer will rehire all such employees immediately
efter Closing.

Seller operates * ¥ resort pursuant 1o & permit with the US Forest
Service (the *} «. . ). Buyer and Sellers shall use their b “Corts to
cause the US Forest Service 1o execute assign the Permit t To the
extent that Seller’s rights under the Permit or any other puic asset,
may not be assigned to Buyer without the consent of another person which
has not been obtained, the APA shall not constitute aa agrecment &0 #ssigh
the same if an attempted assignment would constitute a breach thereof or
be ualawful. If the Novation or any such consent shall pot be obtained or
if any antempted assignment would be ineflective or would impair Buyer's
rights under the Permit o other asset in question so that Buyer would not
in effect acquire the benefit of all such rights, Seller shall act as Buyer’s
sgent in order to obtaia for Buyer the bencfits thereunder and shall
cooperate, 1o the maximum extent permitted by 12w =nd the Permit, with
Buyer in any other commercially reasonable rrangercil designed w
provide such benefits to Buyer; provided, bowever, that Buyer shall
directly pay or promptly reimburse Seller for all documented out-of-
pocket costs, expenses, and liabilities actually 1 cuted by Sellor in
conncctioa therewith.

Seller shall bear the risk of 10ss if there is a material damage or destruction
of the Property before Closing.

If Seller defaults under its obligations hereunder, Buyer shall be entitled
to damages or specific performance against Seller at Buyer’s choice,
including, but not limited %o, immediate return of the Depasit. If Buyer
fails o close before the end of the Exclusivity Period (as the same may be
extended), due 10 po fauh of & Seller, Seller may terminate this Agreement
and retain the Deposit.

Upon successful Closing, each Seller will grant Buyer a power of
sttomey for purpose of executing documents in their name 10 effect the
transfer of Property end assignment of contracts to the extent such was not
dong prior to Closing.

All notices to the Partics shall be by email as follows:

R ———
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Ovwnership Control:

TSRF lnvestors:

To Seller: chuckittelski.com

To Buyer: martiniquedavis@gmail.com; mechanfeei@gmail.com

h.ﬂthnud:uﬂyhllmdudhmkdkplmsdwkhmy
such motice. Notices shall be deemed delivered one business day
following being sent.

Upon Closing, Buyer, as the owner of fifty-one percent (51 percent) of the
assets of the Telluride Ski Resart, shall have exclusive authority to make
all operationa! decisions with respect to the Telluride Ski Resort, Chuck
Flanhg:hllmﬁnnmtyahum(”m)mﬁipm
in the Property, and He nucli shall retain a twenty perceut (20
percent) ownership interest in the Property. Martinique Probiv: ..
Mechan Fee, and Chuck Homning shall serve as Managing Partoc 1
Martinique Prohaska and Julie Mechan Fee collectively bolding anu
exercising fifty-one percent (51 percent) of the Managing Partner control.

Chuck Homing, Martinique Prohaska, and Julie Mechan Fee shall
collectively select the investors in TSRF within one hundred twenty (120)
days from the date hereof, unless mutual agreed 10 in writing by the Buyer
and Seller,

Chuck Horning shall remain Chairman TSG for a peric ! 7t "east
cighteen (18) months from the date of Closing, but Chuck 1y reiscn
Chairman for as long as be so chooses.

From and after the Closing Date, all ordinary course opertine costs el
expenscs of the Telluride Ski Resort, including payroll, beaciiis, uiliues,
insurance, maintenance, marketing, administrative expenses, and other
costs incurred in connection with the ongoing operation of the business,
shall be allocaied among the Buyer and Seller and their Affiliates pro rata
in accordance with their respective percentage interests set forth herein.

mmnuhwnmmmammw
reductions in distributions.

Nawiwnguyﬁiubhwmhodhmhwm
capital expenditures, capital improvements, capital replacements, and
other non-ordinary course investments made by or on behalf of the
Telluride Ski Resort from and after the Closing Date shall be funded
exclusively by Buyer or its Affiliates and shall not be bome by Seller,
directly or indirectly,

—————— U ———— . o -
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Capital Credit;

Deferred Buyout:

1031 Exchange:

if A

Selicr shall have no obligation fo contribute capital for any such capital
expenditures and shall not be subject 1o ditution, capital calls, or ather
funding obligations with respect thereto,

All capital expenditures funded by Buyer pursuant 1o this Section shall be
deemed Buyer Capital Investments for all purposes of this Agreement.

In the event of any sale, transfer, liquidation, recapitalization, or other
disposition of Telluride Ski & Golf, LLC or substantially ail of ity assets,
&eSe!leermlbeumlodlomy:Mnof.ue&ll«.ormidpﬂimh
any increase in value, proceeds, or consideration attributable to Buyer
Capital Investments,

For purposes of determining distr ... 5 of sale proceeds or other
consideration paysble 10 Seller, e value of the Company shall be
alaﬂneduifno&:yercmiullmhdhemmdc.wmy'
Mwm«mmmmm
Investments shall be allocated exclusively to Buyer.

Seller hereby irrevocably grants to Buyer the right, but not the obligation,
to purchase all of Seller's remaining right, title, and interest in

Telluride Ski Resort assets, representing 29% of the outstanding equity
interests of the assets (the Remaining Interest), within three (3) years of
Closing.

The purchase price for the Remaining Interest shall be equal to an emount
calculated by multiplying thirteen by the average annual EBITDA of TSG
for the three most recently completed full fiscal years immediately
preceding the date of purchase, multiplied by forty-nine percent.

Seller’s obligation to sell the Remaining Interest pursuant to this
Agreement shall survive Seller's death and shall be binding upon Seller’s
assigns, and estale.

Seller shall cooperate with Buyer in making a smooth transition of the
operations and ownership of the Telluride Ski Resort. To that end, Seller
shall use reasonable efforts to facilitate reasonable needs of the Buyer in
lheumkian.mdwiﬂcoopemwithanyummuw
of the resort hired by Buyer or its tenani(s).

Buyer will cooperate with Seller's Section 1031 like-kind exchange
requirements, including structuring the Transaction sccordingly to
separstely allocate the Purchase Price between the real and the
husiness asscty, and signing necessary documents st no additional cost to
Seller,
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Partially Binding:

il

on the arbitrator’s award may be entered in any court of competent
jurisdiction.

The following sections of this Agreement are binding on the Pasties (with
the rest being non-binding): Purchase Price, Closing/Exclusivity, Deposit,
Risk of Loss, Default, Title Insurance, Confidentiality, Expenses,
Assignment, Goveming Law, and Arbitration.

Buyer and Seller acknowledge and agree that, following further
consultation with their respective legal counsel, the terms set forth herein
mzy be incorporated into a definitive and binding agreement pursuant to
which Buyer would acquire a 51% (fifty ooe percent) ownership interest
in Telluride Ski and Golf, LLC, a Delaware limited liability company,
together with »~  ~*her affiliated or related entities involved in the
transaction ¢. . _.ated hereby. Nothing in this provisic:  'tended 10,
nor shall it be construed to, void, rescind, or otherwisc a! ares”
present mutual intent to consummate the contemplated tru. - o
pursuant to which Buyer would acquire a 51% (fifty-one percent)
ownership interest in all of the Property.

This Agreement is the entire agreement, superseding prior discussioas.
MquWWhnmww&yﬂ
and Seller. This Agreement is executable in counterparts, and electronic
signatures are allowed. This Agreement is severable if any

provision invalid. There are no third-party ben+fi-iarics ta this Agreement.




IN WITNESS WHEREOF, the parties heteto have execuled this Agreement as of the

dates set forth below.
SELLER:
TSG SKI1 AND GOLF, LLC

Drmwux
Its: Manager

By: He.
MC Homing Jr., Manager

TSG ASSET HOLDINGS, LLC

By: TSG Holdings, LLC
Its: Manager

By:
MC Horing Jr., Manager
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Exbibit A
The term “Property” shall inclade all assets of any kind owned by TSG Ski and Golf, LLC and
TSG Assct Holdings, cxcept cash and cash equivalents, and well &8 any eeal of persoral
property owned by MC Horning Jr. o any sifiliate of him, located in San Miguel County, ,
Colorado as of the date hereof. The Property shall include all tangible and intangible assets !
related o the Telkuride Ski Resort (the *Resort") ewnership and operation, real property (lnd,
buildings, ski lifls, Gondolz Building, treils.©  ~wctwre, snow making, residential lots, retail
$paces and eny parcels subject to disputes ¢, :als), personal property (equipment,
saventory, fumiture, fixtures, supplies), infe.cctual property (trademarks like *Telluride Ski
Resart” and "Teiski*, trads names, domain names, websiles, logos, marketing materials, soft
mxm(pmhwxmmwm .
eaviroamental pormits, liquor licenses, operating rights including Forest Service permits),
goodwill (reputation, customer lists, ongoing operations), developacat rights, water rights, and
any other rights related to operations or property being soquired.
Notwithstanding the foregoing, the Buyer shall have the right prios to Closing, to exclude from

purchase any items of that it does not desire %o from Seller, Mr. Horing Jr,
veaed: Propexty purchase {nroing Je., or

A complete list of the Property shall be provided in the executed APA.



Exhibit8
Additional Consideration

MMMMMMWI&M#M

& SkiPawol Buyerwil' ~se the Town of Mountain Village and the Town of
Telluride 10 take commerci.,y reasonable efforts o broker 8 cessation t b+ Vi Patrol
strike with Patrol agrecing to the offer made by Selicr to Patrol.

b Water Prices. Buyer will cause the Town of Mountain Village and wnof
Tdh&bbo“mwbuh%’smﬁlguwm&&w&ZMG
season,

¢ Housing. Within three (3) months of Closing, the Town of Mountain Village and
the Town of Telluride shall eater into partnesships with TSG 10 easure stable, high
quality housing for TSG's employees.

d Flights. Within six (6) moaths of Clasing, the Towa of Mountsin Village and the
gnmmmmwmumwmm
¢ Capital lavestment. Buyer commits to &t least $50,000.000 in capital upgrades to
the Telluride Ski Resort.
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