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REAL ESTATE DEVELOPMENT MARKETING ACT
DISCLOSURE STATEMENT FOR
PANORAMA VACATION RETREAT AT HORSETHIEF LODGE

DISCLOSURE STATEMENT DATED: FEBRUARY 20, 2020

Developer: Panorama Vacation Association at Horsethief Lodge
(also referred to as the “Association”)

Address for Service in British Columbia: Building 2 Panorama Resort
Box 7000
Panorama, BC  V0A 1T0

Business Address for the Association: Building 2 Panorama Resort
Box 7000
Panorama, BC  V0A 1T0

Association’s Real Estate Agent: None. The Association’s solicitor will hold deposits 
pursuant applicable legislation. 

This Disclosure Statement has been filed with the Superintendent of Real Estate, but 
neither the Superintendent, nor any other authority of the government of the Province of 
British Columbia, has determined the merits of any statement contained in the 
Disclosure Statement, or whether the Disclosure Statement contains a misrepresentation 
or otherwise fails to comply with the requirements of the Real Estate Development 
Marketing Act.  It is the responsibility of the Association to disclose plainly all material 
facts, without misrepresentation.
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RIGHT OF RESCISSION

Under section 21 of the Real Estate Development Marketing Act, the purchaser or lessee 
of a development unit may rescind (cancel) the contract of purchase and sale or contract 
to lease by serving written notice on the Association or the Association’s brokerage, 
within 7 days after the later of the date the contract was entered into or the date the 
purchaser or lessee received a copy of this Disclosure Statement.

The rescission notice may be served by delivering or sending by registered mail, a 
signed copy of the notice to

(a)  the Association at the address shown in the disclosure statement received 
by the purchaser,

(b) the Association at the address shown in the purchaser’s purchase 
agreement,

(c)  the Association's brokerage, if any, at the address shown in the disclosure 
statement received by the purchaser, or

(d)  the Association's brokerage, if any, at the address shown in the 
purchaser’s purchase agreement.

The Association must promptly place purchaser's deposits with a brokerage, lawyer or 
notary public who must hold the deposit in a trust account in a savings institution in 
British Columbia.  If a purchaser rescinds their purchase agreement in accordance with 
the Act and regulations, the Association or the Association's trustee must promptly 
return the deposit to the purchaser.
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1. THE ASSOCIATION

1.1 Incorporation

The Association was incorporated in British Columbia on August 8, 1984 under number
S0019426.

1.2 Assets

The Association was not incorporated specifically for the purpose of owning and developing the 
Vacation Interval Development. The Association does not have material assets other than the 
Strata Lots and any chattels ancillary to the ownership and operation of the Development 
Property. 

1.3 Registered and Records Office

The registered and records office of the Association is:

Building 2 Panorama Resort
Box 7000
Panorama, BC  V0A 1T0

1.4 Directors

The directors and officers of the Association are:

(a) Alda Budge – director;

(b) Mike Burch – director;

(c) Len Lavender - director;

(d) Tom Maters – director;

(e) Rick Williams – director;

(f) James Peter Wyatt – director.

1.5 Background

The Association has administered the Vacation Interval Development located at the 
Development since it was incorporated in 1984. 

The directors of the Association do not have experience in the development industry. They are 
subscribers in the Vacation Interval Development who have been elected as directors of the 
Association by its membership, and who serve at the pleasure of the membership. 

To the best of the Association’s knowledge, none of the Association, nor any person holding 
directly or indirectly more than 10% of any class of voting securities of the Association
(“Principal Holder”) (of which there are none as the Association is incorporated as a society 
under the Societies Act), nor any director or officer of the Association or a Principal Holder has, 
in the ten years prior to the date of this Disclosure Statement, been subject to any penalties or 
sanctions imposed by a court or regulatory authority, relating to the sale, lease, promotion or 
management of real estate or securities, or to lending money secured by a mortgage of land, or 
to arranging, administering or dealing in mortgages of land, or to theft or fraud. 
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To the best of the Association’s knowledge, none of the Association, nor any Principal Holder of 
the Association, nor any director or officer of the Association or a Principal Holder has, in the 
five years prior to the date of this Disclosure Statement, been declared bankrupt or made a 
voluntary assignment in bankruptcy; made a proposal under any legislation relating to 
bankruptcy or insolvency; has been subject to or instituted any proceedings, arrangement or 
compromise with creditors; or had a receiver, receiver manager or trustee appointed to hold the 
assets of that person.

To the best of the Association’s knowledge, no director, officer nor Principal Holder of the 
Association, nor any director or officer of a Principal Holder has, in the five years prior to the 
date of this Disclosure Statement, has been a director, officer or held more than 10% of any 
class of voting securities of another Association that, while that person was acting in that 
capacity:

(a) was subject to any penalties or sanctions imposed by a court of regulatory 
authority relating to the sale, lease promotion or management of real estate or 
securities, or to lending money secured by a mortgage of land, or to arranging, 
administering or dealing in mortgages of land, or to theft or fraud, or

(b) was declared bankrupt or made a voluntary assignment in bankruptcy, made a 
proposal under any legislation relating to bankruptcy or insolvency or was subject 
to or instituted any proceedings, arrangement or compromise with creditors or 
had a receiver, receiver manager or trustee appointed to hold its assets.

1.6 Conflict of Interest

Each director of the Association is a member of the Association and a member of the Vacation 
Interval Development. 

Other than as set out in the previous paragraph, the Association is not aware of any existing or 
potential conflict of interest among the Association, manager, any directors, officers and 
Principal Holders of the Association and manager, any directors and officers of any Principal 
Holders, and any person providing goods or services to the Association, manager or holders of 
Interval Periods (defined below) in connection with the Development which could reasonably be 
expected to affect a purchaser’s purchase decision.

2. THE DEVELOPMENT

2.1 General Description

Panorama Resort is a ski and golf resort west of Invermere, British Columbia. The Vacation
Interval Development operated by the Association comprises 53 Strata Lots or such smaller 
number as may remain at any time following disposal of surplus Strata Lots as described in the 
following paragraph and section 2.7 (the “Vacation Interval Strata Lots” or the “Vacation 
Interval Development”) located within a 260-unit multi-building residential condominium project 
(the “Strata Development”) created by Strata Plan N83 (the “Strata Plan”). The Association is 
the legal and beneficial owner of the Vacation Interval Strata Lots. A copy of the Strata Plan is 
attached as Exhibit A. The Vacation Interval Strata Lots included within the Vacation Interval 
Development are listed in Exhibit F. 

The Association may dispose of surplus Strata Lots from time to time as described in section 
2.7, in which case the number of Strata Lots comprising the Vacation Interval Development will 
be reduced. Disposal of surplus Strata Lots will not be carried out pursuant to this Disclosure 
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Statement, nor will the Association file an amendment to this Disclosure Statement following 
disposal of surplus Strata Lots, unless the Association determines that the reduction in number 
of Vacation Interval Strata Lots is a material change to the Vacation Interval Development. 

Under this disclosure statement, the Association may make available subscriptions in the 
Vacation Interval Development in the event that existing subscribers release their intervals to 
the Association. At the time of filing, there are intervals of varying lengths available in up to 48
units. The Association will grant each subscriber an exclusive license to use a particular 
Vacation Interval Strata Lot (the “Assigned Vacation Interval Strata Lot”) for a particular 
period (the “Assigned Interval Period”). The right to use each Vacation Interval Strata Lot is 
divided into time share intervals, each representing one or more weeks of the calendar year, 
with one week set aside for maintenance. Attached as Exhibit B is a list of the interval periods 
until 2025. The subscribers collectively are entitled to any revenue from unsubscribed intervals 
in the Vacation Interval Development. 

2.2 Time Share Plan Agreements

The agreement that establishes the vacation interval plan is the Subscription and Vacation 
Interval Agreement (“Subscription Agreement”). The key terms of the Subscription Agreement
are: 

(a) the Association grants each subscriber the right to access, occupy, use and rent 
out the Assigned Vacation Interval Strata Lot for their Assigned Interval Period;

(b) the Association grants the subscribers collectively the right to Vacation Interval 
Strata Lots for the purposes of operating a vacation interval plan, subject to the 
rights of individual subscribers described in sub-paragraph (a);

(c) the subscribers operate the vacation interval plan jointly (through the manager), 
with any income used to offset their operating costs;

(d) the subscribers appoint the Association as their agent to engage a manager and 
work with such other third parties as are necessary to carry out the vacation 
interval plan;

(e) each subscriber is responsible for their proportionate share of the net operating 
costs.

Subject to availability, a subscriber may subscribe for an interval period of the Subscriber’s 
choosing, and for one or more Vacation Interval Strata Lots. The current form of the 
Subscription Agreement is attached as Exhibit C.

2.3 Accommodations

The Association is the registered and beneficial owner of the Vacation Interval Strata Lots, 
together with a shared interest in the common property shown on the Strata Plan, together with 
the owners of other strata lots in the Strata Development. The common property of the Strata 
Development includes driveways, above ground and underground parking facilities, outdoor 
recreation areas and walking trails, as well as service and utility areas. 

2.4 Title Protection
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The Vacation Interval Strata Lots were vested in the Association as registered and beneficial 
owner, by way of an order of BC Supreme Court on October 10, 2019, as part of a Plan of 
Arrangement (the “Plan of Arrangement”) approved by the Court under the Societies Act. 

2.5 Inventory Protection

The Association is a Society whose members are the subscribers for membership in the 
Vacation Interval Development, and whose directors are elected by and accountable to the 
subscribers.  As such, there is no divergence of interest between the Association and the 
subscribers, and the Association has no incentive to sell more vacation interval interests than 
the Vacation Interval Development can accommodate. Likewise, any decision by the 
Association to dispose of surplus Strata Lots as described in section 2.1 will be taken by the 
directors in their capacity as fiduciaries acting in the best interest of the Association, and subject 
to review by the subscribers as members of the Association. 

2.6 Permitted Use

The permitted use of the Vacation Interval Strata Lots and the Strata Development as a whole is 
governed by the zoning bylaw of the Regional District of East Kootenay, which permits the use
of the Vacation Interval Strata Lots as residential recreation property. Excess capacity in the 
Vacation Interval Development may be rented by the manager on behalf of the subscribers, with 
income applied against operating expenses of the Vacation Interval Development. 

2.7 Additions to and Deletions from the Plan

Depending on the operating costs of the vacation interval plan and the number of subscribers, 
the Association may sell surplus Vacation Interval Strata Lots. These Vacation Interval Strata 
Lots will be removed from the Vacation Interval Development. The Subscription Agreement
contemplates that the Association may sell Vacation Interval Strata Lots and, if necessary, 
assignment of new Interval Periods to the affected subscribers. In making such assignment, the 
Association will take reasonable efforts to provide the affected subscribers with Assigned 
Vacation Interval Strata Lots of the same type of Vacation Interval Strata Lot and with 
comparable Interval Periods, unless requested otherwise by the affected subscribers. 

There is no defined process under the Subscription Agreement for adding land to the vacation 
interval plan.

2.8 Compliance with Other Jurisdictions

The land subject to the vacation interval plan is not located outside British Columbia.

2.9 Modification or Termination of the Time Share Plan

The terms of the vacation interval plan may not be modified during the term of the Subscription 
Agreement, which ends on December 31, 2024. The Association may modify the terms of the 
vacation interval plan upon renewal of the vacation interval plan at the end of the term of the 
Subscription Agreement. The Association must give the subscribers at least eight months’ 
notice of the modified terms. 

The vacation interval plan can be terminated as follows:

(a) between a subscriber and the Association:
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(i) by the subscriber giving the Association at least six months’ written notice 
before the end of the term of the Subscription Agreement;

(ii) by the Association giving the subscriber at least six month’s written notice 
before the end of the term of the Subscription Agreement if the subscriber 
is in default under the Subscription Agreement or the Association’s 
bylaws;

(iii) by the Association if the subscriber is in defaults under any obligations 
under the Subscription Agreement.

(b) by the members of the Association passing a resolution to dissolve or liquidate 
the Association in accordance with the Societies Act (British Columbia).

3. SHARING ARRANGEMENTS

3.1 Interest Acquired

A subscriber obtains an interest in the vacation interval plan, which includes, together with the 
other subscribers, a licence to access, occupy, use and rent out the Vacation Interval Strata 
Lots for the purpose of operating a vacation interval plan. A subscriber also obtains the 
exclusive license to access, occupy, use and rent out the particular Vacation Interval Strata Lot
assigned to the subscriber for the Interval Period described in the subscriber’s Subscription 
Agreement.

A subscriber also obtains membership in the Association pursuant to the Societies Act and the 
bylaws of the Association.

3.2 Reservation System

Unless a subscriber requests a reservation for a different Vacation Interval Strata Lot or a 
different Interval Period at least 90 days before the operating year, the Manager will reserve a 
subscriber’s Assigned Vacation Interval Strata Lot for that subscriber’s use during their 
Assigned Interval Period in the upcoming operating year. A subscriber may participate in an 
external vacation interval exchange program and use the Assigned Vacation Interval Strata Lot
for that purpose, provided they advise the Manager of their participation in the vacation interval
exchange program at least 30 days in advance of their use of the Assigned Vacation Interval 
Strata Lot for a particular operating year. A subscriber may also choose to have the Manager 
rent out their Assigned Vacation Interval Strata Lot for their Assigned Interval Period, by 
agreement between the subscriber and the Manager. 

There is no reservation agreement.

3.3 Purchase Procedure

Following payment of the subscription fee pursuant to a purchaser’s Subscription Agreement to 
the Association’s solicitor in trust, and concurrently with release of the subscription fee on expiry 
of the relevant rescission period as set out in the front matter of this Disclosure Statement, the 
subscriber will be immediately entered in the records of the Association as a member, with an 
entitlement to the Assigned Vacation Interval Strata Lot for their Assigned Interval Period. 

3.4 Financing Assistance Program

The Association is not offering to finance the purchase of Interval Periods.
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3.5 Resale, Sub-licensing, Assignments 

If a subscriber is not in default under the Subscription Agreement, the subscriber may assign 
their vacation interval interest, on receipt of the written consent of the Association, which shall 
not be unreasonably withheld. The assignment must be documented using the form of 
agreement specified by the Association from time to time.

3.6 Default 

If a subscriber fails to pay subscription fees levied pursuant to the Subscription Agreement, the 
subscriber’s right to use the relevant Vacation Interval Strata Lot may be suspended. The 
subscriber may cure the default by paying the arrears, but failing such cure, the directors have 
the ability to terminate the subscriber’s Subscription Agreement, permanently ending the 
subscriber’s right to use the Vacation Interval Strata Lots. 

3.7 Restrictions on Use

A subscriber may use their Assigned Vacation Interval Strata Lot for residential purposes only, 
and subject to the bylaws of the Strata Corporation. The number of permitted occupants must 
adhere to the rules set by the Manager from time to time. A subscriber may only list their 
Assigned Vacation Interval Strata Lot for rent though the Manager.

3.8 Time Share Manager

LaTour Group Management  Canada, Inc. (the “Manager”) is the vacation interval plan 
manager. 

The key terms of the vacation interval plan management agreement are:

(a) The Manager manages the Vacation Interval Strata Lots on behalf of the 
Association, and rents units to the travelling public on behalf of the subscribers 
as a group.

(b) The agreement began in December 1, 2011 for an initial term of five years, and 
will be renewed automatically for subsequent five-year terms indefinitely, unless 
the Manager or the Association elects not to renew the agreement. The 
agreement may be terminated by either the Association or the Manager on 90 
days notice at any time. 

(c) The Manager collects all maintenance fees and rental income from subscribers 
and renters, and deposits all such monies in a segregated account in the name 
of the Association. The Manager makes all disbursements related to 
management of the Vacation Interval Development from the Association bank 
account. 

(d) The Manager keeps financial records and subscriber rolls of the Association, 
communicates with subscribers, employs staff, attends to repair and 
maintenance of the Vacation Internal Strata Lots and provision of housekeeping 
services, attends to filings with government agencies, attends meetings of the 
directors and members of the Association and prepares minutes thereof, and 
prepares an annual budget for approval by the Association’s directors. 
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(e) The Manager is paid a base management fee of 10 percent of operating 
expenses (excluding the fee but including payroll costs), plus additional 
increments for special projects, collections, and refurbishments. 

The Manager is not related to the Association.

3.9 Time Share Association

The Association is a vacation interval association. It is incorporated as a society under the 
Societies Act (British Columbia). By entering into a Subscription Agreement, a subscriber 
becomes a member of the Association. 

Pursuant to the Subscription Agreement, the Association is the exclusive agent of the 
subscribers to retain the Manager and negotiate the terms of the Management Agreement. 

Important provisions of the constitution and bylaws of the Association are:

 The purposes of the Association include the following: to assist and facilitate its 
members in operating the Vacation Interval Development; to acquire and deal with 
assets required to assist and facilitate the Vacation Interval Development; to act as 
agent for the subscribers for purposes of appointing the Manager; represent the interests 
of the subscribers in the management of the Strata Corporation; and to acquire and hold 
shares in any corporation connected with the administration of the Vacation Interval 
Development. 

 The activities of the Association must be carried on without purpose of gain or benefit for 
the members and directors, and any income of the Association must be used in 
promoting the purposes of the Association. 

 The members of the Association include: Charter Members, being persons who were 
members of the Association prior to implementation of the Plan of Arrangement who 
enter into Subscription Agreements prior to January 1, 2020, and their successors; and 
Regular Members, being persons who are not Charter Members and enter into 
Subscription Agreements. 

 Each member in good standing is entitled to one vote at general meetings of the 
Association, regardless of the number of Vacation Interval Interests that person 
subscribes for. 

 The directors of the Association are elected by the members at each annual general 
meeting.

 The directors exercise all powers and perform all duties of the Association, including
acquisition and disposition of property, borrowing, and engaging the Manager on behalf 
of the subscribers. 

Attached as Exhibit D is a copy of the constitution and bylaws of the Association.

3.10 Operating and Reserve Costs

The operating budget of the Vacation Interval Development is determined annually by the 
Manager pursuant to the Subscription Agreement, to pay all operating costs (including strata 
fees levied by the Strata Corporation in respect of the Vacation Interval Strata Lots). The 
Subscription Agreement also contemplates that the Manager may from time to time levy a 
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supplementary assessment for extraordinary expenses not included in the current operating 
budget. Each subscriber’s proportionate share of operating costs and extraordinary expenses is 
set out in that subscriber’s Subscription Agreement.  The Manager is responsible to establish a 
reserve fund for replacements within the Vacation Interval Development, and contributions to 
that fund are to be included in the annual operating budget. The most recent operating budget 
of the Vacation Interval Development is attached as Exhibit E.

3.11 Association’s Contribution to Maintenance and Operations

As a vacation interval association functioning only for the benefit of its members, the 
Association has no ability to contribute to operating costs over and above the contributions of its 
members pursuant to the Subscription Agreement. The Charter Members as of January 1, 2020 
must pay the full operating costs; and thereafter, the continuing Charter Members and any 
Regular Members who subsequently subscribe must pay the full operating costs, net of any 
revenue generated by rental of surplus intervals to members of the public, which the Manager 
will apply against charges levied against the members. 

3.12 Maintenance

Repair and maintenance of the land and buildings in the Strata Development other than the 
interior of the Vacation Interval Strata Lots is the responsibility of the Strata Corporation.  Repair 
and maintenance of the interior of the Vacation Interval Strata Lots is the responsibility of the 
Association, and carried out by the Manager pursuant to the Management Agreement; the 
expense is included in the operating budget and paid by the subscribers as described in section
3.10. 

3.13 Taxes and Utilities

Taxes, utilities, and village amenity assessments associated with the Vacation Interval Strata 
Lots are the responsibility of the Association, and paid by the Manager pursuant to the 
Management Agreement, either directly to outside entities or through the strata corporation; the 
expense is included in the operating budget and paid by the subscribers as described in section 
3.10.

3.14 Insurance

Property insurance on the Vacation Interval Strata Lots is maintained by the Strata Corporation 
and the expense included in strata fees payable by the Association in respect of the Vacation 
Interval Strata Lots. Liability insurance associated with the Vacation Interval Development is 
maintained by the Association, and the expense paid by the Manager and included in the 
operating budget described in section 3.10.

3.15 Furniture and Equipment

The furniture and equipment included in the vacation interval plan are:

(a) living room, dining room, and bedroom furnishings in each Vacation Interval 
Strata Lot;

(b) range, refrigerator, microwave oven, small kitchen appliances in each Vacation 
Interval Strata Lot; 

(c) flat screen television and DVD player in each Vacation Interval Strata Lot; 
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(d) such other furniture, fixtures and equipment as the directors of the Association
authorize from time to time.

3.16 Guest Services

n/a

3.17 On Site Sales Program

n/a

4. EXCHANGE PROGRAM

4.1 General Description

A subscriber may participate in an external vacation interval exchange program that has been 
approved by the Manager and use that Subscriber’s assigned Vacation Interval Strata Lot for 
that purpose. Participation in an exchange program is optional. The current exchange programs 
that are approved are:

(a) Resort Condominiums International (RCI);

(b) Resort Travel Exchange (RTX);

(c) Dial-An-Exchange (DAE).

The Association and the Manager do not have any agreements with the exchange programs 
identified above, other than to guarantee the availability of intervals deposited with them by the 
Association’s subscribers and ancillary matters. The terms of any exchange program will be 
pursuant to an agreement between the subscriber and the exchange program, if the subscriber 
wishes to participate.

The Association is not related to any exchange program operator. 

5. TITLE AND LEGAL MATTERS

5.1 Legal Description

The Vacation Interval Development is currently comprised of the Vacation Interval Strata Lots 
described in Exhibit F, subject to adjustment as described in Section 2.7.

5.2 Ownership

The Association is the registered and beneficial owner of the Vacation Interval Strata Lots.

5.3 Existing Encumbrances and Legal Notations

As of the date of this disclosure statement, the legal notations and charges registered against 
each of the Vacation Interval Strata Lots are described in Exhibit G.

5.4 Proposed Encumbrances

The Association does not propose to register any additional encumbrances against title to the 
land that is subject to the vacation interval plan.
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5.5 Outstanding or Contingent Litigation or Liabilities

There is no uninsured outstanding or contingent litigation or liability in relation to the Vacation 
Interval Development or against the Association which may affect the Association or the 
subscribers.

5.6 Environmental Matters

The Association is not aware of any dangers related to flooding, soil and subsoil conditions or 
other environmental matters affecting the Vacation Interval Development.

6. CONSTRUCTION, AVAILABILITY AND WARRANTIES

6.1 Construction Dates and Date of Availability

The Vacation Interval Development was completed in approximately 1983 and the offered 
vacation interval interests are available for use.

6.2 Warranties

There are no construction or equipment warranties currently in effect on the buildings, 
furnishings and equipment included in the Vacation Interval Development.

7. APPROVALS AND FINANCES

7.1 Development Approval

The Strata Development and the Vacation Interval Development were completed and occupied 
in approximately 1983.

7.2 Development Financing

The Association has not arranged financing to develop the Vacation Interval Development. 

8. MISCELLANEOUS

8.1 Deposits

The Vacation Interval Development is capable of being lawfully occupied. The Association will 
not be accepting deposits from purchasers. The subscription fee in respect of any Subscription 
Agreement will be held in trust by the Association’s solicitor pending expiry of the rescission 
period pursuant to the Real Estate Development Marketing Act, as described in Section 3.3.

8.2 Purchase Agreement

The Subscription Agreement described in Section 2.2 is the agreement by which a subscriber 
obtains an interest in the Vacation Interval Development.

8.3 Association’s Commitments

The Association has not made any commitments that will be met after completion of the sale. 
The Association has not posted any security to meet its commitments. 

8.4 Other Material Facts
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n/a

9. EXHIBITS

The exhibits attached to this Disclosure Statement are as follows:

Exhibit A Strata Plan

Exhibit B Interval Periods

Exhibit C Form of Subscription Agreement

Exhibit D Constitution and Bylaws

Exhibit E Budget

Exhibit F Vacation Interval Strata Lots

Exhibit G Encumbrances

DEEMED RELIANCE

Section 22 of the Real Estate Development Marketing Act provides that every purchaser 
who is entitled to receive this Disclosure Statement is deemed to have relied on any false 
or misleading statement of a material fact contained in this Disclosure Statement, if any, 
and any omission to state a material fact.  The Association, its directors and any person 
who has signed or authorized the filing of this Disclosure Statement are liable to 
compensate the purchaser for any misrepresentation, subject to any defences available 
under section 22 of the Act.

[Declaration follows on next page.]
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Exhibit A

Strata Plan
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Exhibit B
Interval Periods
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Exhibit C
Form of Subscription Agreement
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Exhibit D
Constitution and Bylaws
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Exhibit E
Budget
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Exhibit F
Vacation Interval Strata Lots
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Exhibit G
Encumbrances

Restrictive Covenant Q25110 (see Q25109) 

Restrictive Covenant S14074 (see S14073) 

Easement P21857 

Easement P28986 

Restrictive Covenant KL63289 

Restrictive Covenant KL63292 

Easement LB138908 

Easement LB138912 

Restrictive Covenant LB138913 

Covenant P14934 in favour of  Her Majesty the Queen in Right of the Province of British 
Columbia as Represented by the Ministry of Transportation & Highways

Restrictive Covenant Q6679

Various leases, subleases, rent charges, and other leasehold interests applicable to specific 
strata lots only.

Those notations, charges and encumbrances set out in the Common Property Search 
attached to this Exhibit “G”.
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REAL ESTATE DEVELOPMENT MARKETING ACT
DISCLOSURE STATEMENT FOR
PANORAMA VACATION RETREAT AT HORSETHIEF LODGE

AMENDMENT #1 DATED: DECEMBER 15, 2020

DISCLOSURE STATEMENT DATED: FEBRUARY 20, 2020

Developer: Panorama Vacation Association at Horsethief Lodge
(also referred to as the “Association”)

Address for Service in British Columbia: Building 2 Panorama Resort
Box 7000
Panorama, BC  V0A 1T0

Business Address for the Association: Building 2 Panorama Resort
Box 7000
Panorama, BC  V0A 1T0

Association’s Real Estate Agent: None. The Association will use its own employees to 
market the development.  They are not licensed 
under the Real Estate Services Act and are not 
acting on behalf of any purchaser. The Association’s 
solicitor will hold deposits pursuant to applicable 
legislation.

This Disclosure Statement has been filed with the Superintendent of Real Estate, but 
neither the Superintendent, nor any other authority of the government of the Province of 
British Columbia, has determined the merits of any statement contained in the 
Disclosure Statement, or whether the Disclosure Statement contains a misrepresentation 
or otherwise fails to comply with the requirements of the Real Estate Development 
Marketing Act.  It is the responsibility of the Association to disclose plainly all material 
facts, without misrepresentation.
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DISCLOSURE STATEMENT AMENDMENT #1

PANORAMA VACATION ASSOCIATION AT HORSETHIEF LODGE

The Disclosure Statement dated February 20, 2020 is amended as follows: 

1. Section 1.4 is deleted and replaced with the following: 

1.4 Directors

The directors and officers of the Association are:

(a) Carol Markewich– director;

(b) John Hart– director;

(c) Len Lavender - director;

(d) Brian Liang– director;

(e) Rick Williams – director;

(f) Ashraf Mithani– director;

(g) James Peter Wyatt – director.

2. Section 1.5 is restated as follows:

1.5 Background

The Association has administered the Vacation Interval Development located at the 
Development since it was incorporated in 1984.  

The directors of the Association do not have experience in the development industry. 
They are subscribers in the Vacation Interval Development who have been elected as 
directors of the Association by its membership, and who serve at the pleasure of the 
membership. 

To the best of the Association’s knowledge, none of the Association, nor any person 
holding directly or indirectly more than 10% of any class of voting securities of the 
Association (“Principal Holder”) (of which there are none as the Association is 
incorporated as a society under the Societies Act), nor any director or officer of the 
Association or a Principal Holder has, in the ten years prior to the date of this Disclosure 
Statement, been subject to any penalties or sanctions imposed by a court or regulatory 
authority, relating to the sale, lease, promotion or management of real estate or 
securities, or to lending money secured by a mortgage of land, or to arranging, 
administering or dealing in mortgages of land, or to theft or fraud. 

To the best of the Association’s knowledge, none of the Association, nor any Principal 
Holder of the Association, nor any director or officer of the Association or a Principal 
Holder has, in the five years prior to the date of this Disclosure Statement, been 
declared bankrupt or made a voluntary assignment in bankruptcy; made a proposal 
under any legislation relating to bankruptcy or insolvency; has been subject to or 
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instituted any proceedings, arrangement or compromise with creditors; or had a receiver, 
receiver manager or trustee appointed to hold the assets of that person.

To the best of the Association’s knowledge, no director, officer nor Principal Holder of 
the Association, nor any director or officer of a Principal Holder has, in the five years 
prior to the date of this Disclosure Statement, has been a director, officer or held more 
than 10% of any class of voting securities of another Association that, while that person 
was acting in that capacity:

(a) was subject to any penalties or sanctions imposed by a court of regulatory 
authority relating to the sale, lease promotion or management of real estate or 
securities, or to lending money secured by a mortgage of land, or to arranging, 
administering or dealing in mortgages of land, or to theft or fraud, or

(b) was declared bankrupt or made a voluntary assignment in bankruptcy, made a 
proposal under any legislation relating to bankruptcy or insolvency or was subject 
to or instituted any proceedings, arrangement or compromise with creditors or 
had a receiver, receiver manager or trustee appointed to hold its assets.

3. Section 1.6 is restated as follows:

1.6 Conflict of Interest

Each director of the Association is a member of the Association and a member of the 
Vacation Interval Development. 

Other than as set out in the previous paragraph, the Association is not aware of any 
existing or potential conflict of interest among the Association, manager, any directors, 
officers and Principal Holders of the Association and manager, any directors and officers 
of any Principal Holders, and any person providing goods or services to the Association, 
manager or holders of Interval Periods (defined below) in connection with the 
Development which could reasonably be expected to affect a purchaser’s purchase 
decision.

4. The following is added at the end of Section 3.5 Resale, Sub-licensing, Assignments:

A subscriber may designate Permitted Guests to use their vacation interval, but may not 
sub-license their vacation interval on commercial terms except through the Manager. 

5. Section 3.6 is deleted and replaced with the following: 

3.6 Default

If a subscriber defaults under any obligation pursuant to the Subscription Agreement, 
including by failing to pay subscription fees levied pursuant to the Subscription 
Agreement, the subscriber’s right to use the relevant Vacation Interval Strata Lot may be 
suspended. The subscriber may cure the default including, in the case of arrears, by 
paying the arrears, but failing such cure, the directors have the ability to terminate the 
subscriber’s Subscription Agreement, permanently ending the subscriber’s right to use 
the Vacation Interval Strata Lots. 

6. The following is added at the end of Section 3.7 Restrictions on Use: 
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The Bylaws of the Strata Corporation contain the following restrictions on use of the 
Vacation Interval Strata Lots:
(a) An owner may keep up to two pets (any combination of cats or dogs totaling two 

pets) provided they control / leash those pets when on the common property of 
the Strata Development, pick up and dispose of their pets’ fecal matter, and 
follow other rules and directions of the strata council.

(b) An owner shall not operate a business from a Strata Lot or use a Strata Lot for 
any purpose other than a recreational rental property or personal recreational 
property or residence without permission in writing from the strata council.

(c) No recreational vehicle (including but not limited to boats, trailers, canoes, 
campers, tent trailers, motor homes, snowmobiles, and ATVs) shall be parked 
upon the common property of the Strata Development without approval from the 
strata council or an applicable hotel manager.

(d) Various restrictions on commercial use, including housing and short-term 
accommodation, including restrictions on signage and signage approval.

7. The following is added at the end of Section 3.10 Operating and Reserve Costs: 

Subject to a contrary provision in a particular subscriber’s Subscription Agreement, each 
Vacation Interval is allocated an equal share of the Association’s operating costs and 
any supplementary assessment. 

8. Section 5.5 is deleted and replaced with the following: 

5.5 Outstanding or Contingent Litigation or Liabilities

There is no outstanding or contingent litigation or liability in relation to the Vacation 
Interval Development or against the Association which may affect the Association or the 
subscribers. 

9. Section 8.1 Deposits is amended by the addition of the following at the end: 

All money received from a purchaser will be held in the manner required by the Real 
Estate Development Marketing Act.

10. Exhibit “G” to the Disclosure Statement is deleted and replaced with Exhibit “G” to this 
Amendment.

DEEMED RELIANCE

Section 22 of the Real Estate Development Marketing Act provides that every purchaser 
who is entitled to receive this Disclosure Statement is deemed to have relied on any false 
or misleading statement of a material fact contained in this Disclosure Statement, if any, 
and any omission to state a material fact.  The Association, its directors and any person 
who has signed or authorized the filing of this Disclosure Statement are liable to 
compensate the purchaser for any misrepresentation, subject to any defences available 
under section 22 of the Act.

[Declaration follows on next page.]
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Exhibit “G”

Encumbrances

Encumbrances

1. Restrictive Covenant Q25110 (see Q25109). This instrument was registered on 
September 4, 1981 in favour of Panorama Ski Hill Co. Ltd. (in this instrument, the 
“Supplier”) over Strata Lots 1-74 inclusive for the purpose of providing amenities as 
defined in the agreement and to secure a rent charge over the owners’ lands. 

The covenant restricts the owners of Strata Lots 1-74 from placing “for rent” or “for sale” 
signs in or upon the unit, and restricts the owner from permitting anything to be done in 
or around the unit that may be a nuisance, annoyance, or cause damage to the Supplier 
or any neighboring owners of the units, or which may be contrary to any rule or 
regulation made by the Supplier in respect of the ownership, use or occupation of the 
unit.

2. Restrictive Covenant S14074 (see S14073). This instrument was registered on June 1, 
1983 in favour of Panorama Ski Hill Co. Ltd. (in this instrument, the “Supplier”)  over 
Strata Lots 60-62 inclusive for the purpose of providing amenities as defined in the 
agreement and to secure a rent charge over the owners’ lands. 

The covenant restricts the owner from placing “for rent” or “for sale” signs in or upon the 
unit, and restricts the owner from permitting anything to be done in or around the unit 
that may be a nuisance, annoyance, or cause damage to the Supplier or any 
neighboring owners of the units, or which may be contrary to any rule or regulation made 
by the Supplier in respect of the ownership, use or occupation of the unit. 

Unless the Supplier otherwise agrees, the units shall not at any time be used for the 
purpose of any profession, trade, or business nor as premises of a charitable institution, 
provided however, the unit may be rented and not let or occupied through professional 
managers to other persons, firms or corporations as guests and tenants.

3. Easement P21857. This easement was registered August 1, 1980 in favour of 
Panorama Ski Hill Co. Ltd. (in this instrument, the “Grantee”), over Lot 1, District Lots 
4609 and 16352 for the purposes of constructing a utility system and access pathways 
and roadways. If the Grantee does not, within three years and 60 days of the date of the 
agreement, designate the widths, area and location of the rights of way of the utility 
system and access pathways and roadways, then the Grantee must release the 
easement and discharge any encumbrances on title that were registered directly or 
indirectly as a result of the easement. 

4. Easement P28986. Registered on December 2, 1980, this instrument is a blanket 
easement in favour of the owner of Lot 2, District Lots 4609 and 16352, Kootenay 
District, Plan 12986 and The Owners, Strata Plan No. N-30 as to: Strata Lots 1 to 60 
inclusive (in this instrument, the “Grantee”), over all of the Grantor’s lands, being the 
East half of District Lot 4609 except parts included in Plans 8935 and 12986, Kootenay 
District; Block B except part included in Plan 12986, District Lot 16352, Kootenay District 
for the purposes of constructing a utility system and access pathways and roadways. If 
the Grantee does not, within six years of the date of the easement, designate the widths, 
area and location of the rights of way of the utility system and access pathways and 
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roadways, then the Grantee must release the easement discharge any encumbrances 
on title that were registered directly or indirectly as a result of the easement. 

Restrictive Covenant KL63292. Registered on June 20, 1997, this instrument is a 
village amenities agreement which provides a rent charge in favour of IW Resorts Ltd.
(in this instrument, the “Supplier”) and a restrictive covenant in favour of the owners of 
Strata Lots 1-260 and all of District Lots 4609 and 16352, Kootenay District, Strata Plan 
N83, over Block A, District Lot 16352, Kootenay District, except Parts included in Plans 
8953 and 18016 (“Block A”)

The covenant restricts any owner of Block A from placing “for rent” or “for sale” signs in 
or upon a unit, and restricts the owner from permitting anything to be done in or around 
the unit that may be a nuisance, annoyance, or cause damage to the Supplier or any 
neighboring owners of the units, or which may be contrary to any rule or regulation made 
by the Supplier in respect of the ownership, use or occupation of the unit. 

Restrictive Covenant KL63289. Registered on June 20, 1997, this instrument is a 
village amenities agreement which provides a rent charge in favour of IW Resorts Ltd.
(in this instrument, the “Supplier”) and a restrictive covenant in favour of the owners of 
Strata Lots 1-260 and all of District Lots 4609 and 16352, Kootenay District, Strata Plan 
N83, over Block A.

The covenant restricts any owner of Block A from placing “for rent” or “for sale” signs in 
or upon a unit, and restricts the owner from permitting anything to be done in or around 
the unit that may be a nuisance, annoyance, or cause damage to the Supplier or any 
neighboring owners of the units, or which may be contrary to any rule or regulation made 
by the Supplier in respect of the ownership, use or occupation of the unit. 

5. Easement LB138908. This easement was registered on November 21, 2007 in favour 
of the owners of Strata Lots 1-260, Strata Plan N83, and provides access over a portion 
of the transferors land, being Lot A District Lot 16352, Kootenay District, NEP80724 
located adjacent to certain portions of the development. The easement gives the owners 
access to and from Greywolf Drive, located at the south of the development. The parties 
to the agreement cannot discharge, modify, or release it without the consent of the 
approving officer of the Ministry of Transportation.  This instrument does not restrict the 
use or occupation of the strata units. 

6. Easement LB138912. This easement was registered on November 21, 2007 and is in 
favour or the owners of Strata Lots 1-260 to provide access over a portion of the 
transferors land, being Lot 4, District Lots 4609 and 5533, Kootenay District, NEP62721
(the “Lot 4 Owner”). The easement is to permit the owners access to and from Greywolf 
Drive, located at the south of the development and for parking vehicles thereon. This 
instrument also contains a covenant which restricts the Lot 4 Owner from using Lot 4 in 
any way that would detract from the natural state of Lot 4 and from the positive aesthetic 
of the easement area. 

7. Restrictive Covenant LB138913. This instrument is a duplicate of LB138912. 

8. Covenant P14934. Registered on July 15 1980, this covenant was granted to the Her 
Majesty the Queen in Right of the Province of British Columbia as Represented by the 
Ministry of Transportation & Highways as a condition of its approval of the Grantor’s 
subdivision. The covenant sets requirements for the elevation of and distances of 
buildings from Toby Creek and Hopeful Creek. No area used for habitation, business, or 
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storage or goods damageable by floodwaters shall be located within any building at an 
elevation such that that underside of the floor system is less than the elevations provided 
in the covenant.   

9. Restrictive Covenant Q6679. This instrument was registered on June 1, 1930 and 
contains a restrictive covenant and rent charge in favour of Panorama Ski Hill Co. Ltd. 
(in this instrument, the “Supplier”) over Strata Lots 89-124 inclusive for the purpose of 
providing amenities as defined in the agreement.

The covenant restricts the owners of Strata Lots 89-124 from placing “for rent” or “for 
sale” signs in or upon the unit, and restricts the owners from permitting anything to be 
done in or around the unit that may be a nuisance, annoyance, or cause damage to the 
Supplier or any neighboring owners of the units, or which may be contrary to any rule or 
regulation made by the Supplier in respect of the ownership, use or occupation of the 
unit. 

Unless the Supplier otherwise agrees, the units shall not at any time be used for the 
purpose of any profession, trade, or business nor as premises of a charitable institution, 
provided however, the unit may be rented and not let or occupied through professional 
managers to other persons, firms or corporations as guests and tenants. 
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