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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

On February 2, 2024, the Board of Directors (the “Board”) of Vail Resorts, Inc. (the “Company”), based on the recommendation of the Nominating and
Governance Committee of the Board, appointed Iris Knobloch as a director of the Company, to serve until her successor is elected and qualified or until her
earlier resignation or removal. To appoint Ms. Knobloch, the Board increased the size of the Board from ten to eleven members.

Ms. Knobloch, age 60, has served as the President of the Cannes Film Festival since July 2022. From June 2021 to July 2022, she was the Chief Executive
Officer and Chairwoman of I2PO SA, a special purpose acquisition company that merged with Deezer SA. Before joining I2PO, Ms. Knobloch was a
senior executive with WarnerMedia and its predecessor companies from January 1996 to June 2021. Previously, Ms. Knobloch was an attorney with the
law firms of Norr, Stiefenhofer & Lutz and with O’Melveny & Myers in Munich, New York and Los Angeles (1992 – 1996). Ms. Knobloch has served as
Chairwoman of the board of directors at Deezer since July 2022; Vice Chairman and Lead Independent Director of the board of directors of Accor SA since
April 2013; and, a member of the board of directors of Lazard, Inc. since April 2018. She was a member of the board of directors of LVMH Moët Hennessy
Louis Vuitton SE (2019 – 2021) and a member of the board of directors of Central European Media Enterprises Ltd (2014 – 2018). She also served as a
member of the supervisory board of Axel Springer SE (2018 – 2019). Ms. Knobloch received a J.D. from Ludwig-Maximilians-Universitaet and an L.L.M.
from New York University.

There are no arrangements or understandings between Ms. Knobloch and the Company or any other person pursuant to which she was appointed to the
Board. There are no related party transactions between the Company and Ms. Knobloch that would require disclosure under Item 404(a) of Regulation S-K.
As a non-employee director, Ms. Knobloch will participate in the Company’s standard compensation arrangements for non-employee directors.

A copy of the press release announcing the appointment of Ms. Knobloch to the Board is attached hereto as Exhibit 99.1.

Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year

On February 2, 2024, the Board amended Section 12 of the Company’s Amended and Restated Bylaws (the “Bylaws”) to change the limit on directors to
no more than twelve, with the exact number to be determined from time to time solely by resolution duly adopted by the Board. Prior to the amendment,
Section 12 of the Bylaws provided that the Board would be comprised of no more than ten directors, with the exact number being fixed by the Board.

A copy of the Bylaws, as amended, is attached hereto as Exhibit 3.1 and is incorporated herein by reference.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description
3.1 Second Amended and Restated Bylaws of Vail Resorts, Inc., dated February 2, 2024.
99.1 Press Release, dated February 6, 2024.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Exhibit 3.1

Corporate Bylaws

SECOND AMENDED AND RESTATED

BYLAWS OF

VAIL RESORTS, INC.

(the "Corporation")

(As Adopted and in Effect as of February 2, 2024)

STOCKHOLDERS' MEETINGS

1.    Time and Place of Meetings

All meetings of the stockholders for the election of Directors or for any other purpose will be held at such time and place, within or without the
State of Delaware, as may be designated by the Board or, in the absence of a designation by the Board, the Chairman, the President, or the
Secretary, and stated in the notice of meeting. The Board may postpone and reschedule any previously scheduled annual or special meeting
of the stockholders.

2.    Annual Meeting

An annual meeting of the stockholders shall be held for the election of Directors, at which meeting the stockholders will elect the Directors to
succeed those whose terms expire at such meeting and will transact such other business as may properly be brought before such meeting.

3.    Special Meetings

Special meetings of the stockholders for any purpose or purposes may be called only by (a) the Chairman or (b) the Secretary, in each case,
within ten (10) calendar days after receipt of the written request of a majority of the Board. For purposes of these Amended and Restated
Bylaws (the "Bylaws"), "a majority of the Board" means a majority of the members of the Board of Directors of the Corporation then in office
and shall be in addition to any other vote required by the Certificate, these Bylaws or by law. Any such request by a majority of the Board
must be sent to the Chairman and the Secretary and must state the purpose or purposes of the proposed meeting.

4.    Notice of Meetings

Written notice of every meeting of the stockholders, stating the place, date, and hour of the meeting and, in the case of a special meeting, the
purpose or purposes for which the meeting is called, will be given not less than ten (10) calendar days nor more than sixty (60) calendar days
before the date of the meeting to each stockholder of record entitled to vote at such meeting, except as otherwise provided herein or by law.
Notice may be given personally, by mail or by electronic transmission in accordance with Section 232 of the General Corporation Law of the
State of Delaware (the "DGCL"). If mailed, notice is given when deposited in the United States mail, postage prepaid, directed to the
stockholder at its address as it appears in the records of the Corporation. When a meeting is adjourned to another place, date or time, written
notice need not be given of the adjourned meeting if the place, date, and time thereof are announced at the meeting at which the
adjournment is taken; provided, however, that if the adjournment is for more than thirty (30) calendar days, or if after the adjournment a new
record date is fixed for the



adjourned meeting, written notice of the place, date and time of the adjourned meeting must be given in conformity herewith. At any
adjourned meeting, any business may be transacted which properly could have been transacted at the original meeting.

5.    Inspectors

The Board may appoint one or more inspectors of election to act as judges of the voting and to determine those entitled to vote at any
meeting of the stockholders, or any adjournment thereof, in advance of such meeting or any adjournment thereof. The Board may designate
one or more persons as alternate inspectors to replace any inspector who fails to act. If no inspector or alternate is able to act at a meeting of
stockholders, the presiding officer of the meeting may appoint one or more substitute inspectors.

6.    Quorum
Except as otherwise required by law or the Restated Certificate of Incorporation, the holders of a majority of the Common Stock issued and
outstanding and entitled to vote, present in person or represented by proxy, will constitute a quorum at all meetings of the stockholders for
the transaction of business. If, however, such quorum is not present or represented at any meeting of the stockholders, then the presiding
officer of the meeting or the stockholders, by the affirmative vote of the holders of a majority of the shares of Common Stock of the
Corporation so present and represented and entitled to vote thereon, will have the power to adjourn the meeting from time to time. For
purposes of the foregoing, two or more series of Common Stock shall be considered a single class if the holders thereof are entitled to vote
together as a single class at the meeting. If a quorum initially is present at any meeting of stockholders, the stockholders may continue to
transact business until adjournment, notwithstanding the withdrawal of enough stockholders to leave less than a quorum, but if a quorum is
not present at least initially, no business other than adjournment may be transacted.

7.    Voting

Except as otherwise provided in the Restated Certificate of Incorporation or by law, each stockholder will be entitled at every meeting of the
stockholders to one vote for each share of Common Stock having voting power standing in the name of such stockholder on the books of the
Corporation on the record date for the meeting and such votes may be cast either in person or by proxy in any form permitted by law. If the
Restated Certificate of Incorporation provides for more or less than one vote for any share, on any matter, every reference in these Bylaws to
a majority or other proportion of the shares of Common Stock shall refer to such majority or other proportion of the votes of such shares of
Common Stock. A stockholder may revoke any proxy that is not irrevocable by attending the meeting and voting in person, by filing with the
Secretary an instrument in writing revoking the proxy or by granting another duly executed proxy bearing a later date. The vote upon any
question brought before a meeting of the stockholders (other than director elections) may be by voice vote, unless otherwise required by the
Restated Certificate of Incorporation or these Bylaws or unless the Chairman or the holders of a majority of the outstanding shares of
Common Stock entitled to vote thereon present in person or by proxy at such meeting otherwise determine. Every vote taken by written ballot
will be counted by the inspectors of election. When a quorum is present at any meeting, the affirmative vote of the holders of a majority of the
voting power of the shares of Common Stock present in person or represented by proxy at the meeting and entitled to vote on the subject
matter and which have actually been voted affirmatively or negatively on the matter will be the act of the stockholders, except as otherwise
required in these Bylaws, the Restated Certificate of Incorporation, or by law.

8.    Order of Business

The Chairman, if any, or, in his or her absence, the Vice Chairman, if any, or, in his or her absence, the President or, in his or her absence,
such other officer of the Corporation designated by a majority of the Board, will call meetings of the stockholders to order and will act as the
presiding officer thereof. The



presiding officer of the meeting may adjourn the meeting from time to time. Unless otherwise determined by the Board prior to the meeting,
the presiding officer of the meeting of stockholders will also determine the order of business and have the authority in his or her sole
discretion to regulate the conduct of any such meeting, including, without limitation, imposing restrictions on the persons (other than
stockholders of the Corporation or their duly appointed proxies) who may attend any such stockholders' meeting, ascertaining whether any
stockholder or his proxy may be excluded from any meeting of the stockholders based upon any determination by the presiding officer, in his
or her sole discretion, that any such person has unduly disrupted or is likely to disrupt the proceedings thereat, and determining the
circumstances in which any person may make a statement or ask questions at any meeting of the stockholders.

9.    Notice of Stockholder Business and Nominations

a.    Annual Meeting.

i.    At an annual meeting of the stockholders, only such nominations of persons for election to the Board and other business
will be conducted or considered as is properly brought before the meeting. To be properly brought before an annual
meeting, nominations or other business must be (A) specified in the notice of meeting (or any supplement thereto) given
by or at the direction of the Board, (B) otherwise properly brought before the meeting by the presiding officer or by or at
the direction of a majority of the Board, or (C) otherwise properly requested to be brought before the meeting by a
stockholder of the Corporation in accordance with this Bylaw 9(a). For the avoidance of doubt, the foregoing clause (C)
shall be the exclusive means for a stockholder to make nominations or propose business (other than business included
in the Corporation's proxy materials pursuant to Rule 14a-8 under the Exchange Act (as defined herein)).

ii.    For nominations or other business to be properly requested by a stockholder to be brought before an annual meeting,
the stockholder must be a stockholder of record of the Corporation at the time of the giving of notice for such annual
meeting provided for in these Bylaws, be entitled to vote at such meeting, and have given timely notice thereof in writing
to the Secretary. To be timely, a stockholder's notice must be delivered to or mailed and received at the principal offices
of the Corporation not later than the close of business on the 90th day, nor earlier than the close of business on the
120th day, prior to the first anniversary of the preceding year's annual meeting (provided, however, that in the event that
the date of the annual meeting is more than 30 days before or more than 70 days after such anniversary date, notice by
the stockholder must be so delivered not earlier than the close of business on the l20th day prior to such annual meeting
and not later than the close of business on the later of the 90th day prior to such annual meeting or the 10th day
following the day on which public announcement of the date of such meeting is first made by the Corporation). In no
event shall an adjournment of an annual meeting, or postponement of an annual meeting for which notice has been
given, commence a new time period (or extend any time period) for the giving of a stockholder's notice as described in
this Bylaw. Such stockholder's notice shall set forth:

A.    as to each person whom the stockholder proposes to nominate for election or re-election as a director (1) all
information relating to such person that is required to be disclosed in solicitations of proxies for election of
Directors in an election contest, or is otherwise required, in each case pursuant to and in accordance with
Regulation 14A under the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and (2) such
person's written consent to being named in the proxy statement as a nominee and to serving as a director if
elected;



B.    as to any other business that the stockholder proposes to bring before the meeting, a brief description of the
business desired to be brought before the meeting, the text of the proposal or business (including the text of any
resolutions proposed for consideration and in the event that such business includes a proposal to amend the
Bylaws of the Corporation, the language of the proposed amendment), the reasons for conducting such
business at the meeting and any substantial interest (within the meaning of Item 5 of Schedule 14A under the
Exchange Act) in such business of such stockholder and the beneficial owner (within the meaning of Section
13(d) of the Exchange Act), if any, on whose behalf the proposal is made;

C.    as to the stockholder giving the notice and the beneficial owner, if any, on whose behalf the nomination is made
or the business is proposed:

1.    the name and address of such stockholder, as they appear on the Corporation's books, and the name
and address of such beneficial owner,

2.    the class and number of shares of capital stock of the Corporation which are owned of record by such
stockholder and such beneficial owner as of the date of the notice, and a representation that the
stockholder will notify the Corporation in writing within five (5) business days after the record date for
such meeting of the class and number of shares of capital stock of the Corporation owned of record by
the stockholder and such beneficial owner as of the record date for the meeting (except as otherwise
provided in Bylaw 9(a)(iii) below), and

3.    a representation that the stockholder intends to appear in person or by proxy at the meeting to propose
such nomination or business;

D.    as to the stockholder giving the notice or, if the notice is given on behalf of a beneficial owner on whose behalf
the nomination is made or the business is proposed, as to such beneficial owner:

1.    the class and number of shares of capital stock of the Corporation which are beneficially owned (as
defined below) by such stockholder or beneficial owner as of the date of the notice, and a representation
that the stockholder will notify the Corporation in writing within five (5) business days after the record
date for such meeting of the class and number of shares of capital stock of the Corporation beneficially
owned by such stockholder or beneficial owner as of the record date for the meeting (except as
otherwise provided in Bylaw 9(a)(iii) below),

2.    a description of any agreement, arrangement or understanding with respect to the nomination or other
business between or among such stockholder or beneficial owner and any other person, including
without limitation any agreements that would be required to be disclosed pursuant to Item 5 or Item 6 of
Exchange Act Schedule 13D (regardless of whether the requirement to file a Schedule 13D is applicable
to the stockholder or beneficial owner) and a representation that the stockholder will notify the
Corporation in



writing within five (5) business days after the record date for such meeting of any such agreement,
arrangement or understanding in effect as of the record date for the meeting (except as otherwise
provided in Bylaw 9(a)(iii) below), and

3.    a description of any agreement, arrangement or understanding (including any derivative or short
positions, profit interests, options, hedging transactions, and borrowed or loaned shares) that has been
entered into as of the date of the stockholder's notice by, or on behalf of, such stockholder or beneficial
owner, the effect or intent of which is to mitigate loss, manage risk or benefit from changes in the share
price of any class of the Corporation's capital stock, or maintain, increase or decrease the voting power
of the stockholder or beneficial owner with respect to shares of stock of the Corporation, and a
representation that the stockholder will notify the Corporation in writing within five (5) business days after
the record date for such meeting of any such agreement, arrangement or understanding in effect as of
the record date for the meeting (except as otherwise provided in Bylaw 9(a)(iii) below).

iii.    The Corporation may require any proposed nominee to furnish such other information as may reasonably be required by
the Corporation to determine the eligibility of such proposed nominee to serve as a director of the Corporation, including
information relevant to a determination whether such proposed nominee can be considered an independent director.
Notwithstanding anything in Bylaw 9(a)(ii) above to the contrary, if the record date for determining the stockholders
entitled to vote at any meeting of stockholders is different from the record date for determining the stockholders entitled
to notice of the meeting, a stockholder's notice required by this Bylaw 9(a) shall set forth a representation that the
stockholder will notify the Corporation in writing within five (5) business days after the record date for determining the
stockholders entitled to vote at the meeting, or by the opening of business on the date of the meeting (whichever is
earlier), of the information required under clauses (a)(ii)(C)(2) and (a)(ii)(D)(1)-(3) of this Bylaw 9, and such information
when provided to the Corporation shall be current as of the record date for determining the stockholders entitled to vote
at the meeting.

iv.    This Bylaw 9 shall not apply to a proposal proposed to be made by a stockholder if the stockholder has notified the
Corporation of his or her intention to present the proposal at an annual or special meeting only pursuant to and in
compliance with Rule 14a 8 under the Exchange Act and such proposal has been included in a proxy statement that has
been prepared by the Corporation to solicit proxies for such meeting.

v.    Notwithstanding anything in this Bylaw 9(a) to the contrary, in the event that the number of Directors to be elected to the
Board at an annual meeting is increased and there is no public announcement naming all of the nominees for Directors
or specifying the size of the increased Board made by the Corporation at least ten (10) days before the last day a
stockholder may otherwise deliver a notice in accordance with paragraph (a)(ii) of this Bylaw, a stockholder's notice
required by this Bylaw 9(a) shall also be considered timely, but only with respect to nominees for any new positions
created by such increase, if it shall be delivered to the Secretary at the principal executive offices of the Corporation not
later than the close of business on the 10th day following the day on which such public announcement is first made by
the Corporation.



b.    Special Meeting. Only such business shall be conducted at a special meeting of stockholders as shall have been brought before
the meeting pursuant to the Corporation's notice of meeting. Nominations of persons for election to the Board may be made at a
special meeting of stockholders at which Directors are to be elected pursuant to the Corporation's notice of meeting (i) by or at
the direction of the Board (or any committee thereof) or (ii) provided that the Board has determined that Directors shall be
elected at such meeting, by any stockholder of the Corporation who is a stockholder of record at the time the notice provided for
in this Bylaw 9(b) is delivered to the Secretary, who is entitled to vote at the meeting and upon such election and who complies
with the notice procedures set forth in this Bylaw 9. In the event the Corporation calls a special meeting of stockholders for the
purpose of electing one or more Directors to the Board, any such stockholder entitled to vote in such election of Directors may
nominate a person or persons (as the case may be) for election to such position(s) as specified in the Corporation's notice of
meeting, if the notice described by paragraph (a)(ii) of this Bylaw 9 shall be delivered to the Secretary at the principal executive
offices of the Corporation not earlier than the close of business on the 120th day prior to such special meeting and not later than
the close of business on the later of the 90th day prior to such special meeting or the 10th day following the day on which public
announcement is first made of the date of the special meeting and of the nominees proposed by the Board to be elected at such
meeting. In no event shall an adjournment of a special meeting, or postponement of a special meeting for which notice has been
given, commence a new time period (or extend any time period) for the giving of a stockholder's notice as described above.

c.    General.

i.    For purposes of this Bylaw, "public announcement" shall include disclosure in a press release reported by the Dow Jones
News Service, Associated Press or comparable national news service or in a document publicly filed by the Corporation
with the Securities and Exchange Commission pursuant to Section 13, 14 or l5(d) of the Exchange Act. For purposes of
clause (a)(ii)(D)(1) of this Bylaw 9, shares shall be treated as "beneficially owned" by a person if the person beneficially
owns such shares, directly or indirectly, for purposes of Section 13(d) of the Exchange Act and Regulations 13D and
13G thereunder or has or shares pursuant to any agreement, arrangement or understanding (whether or not in writing):
(A) the right to acquire such shares (whether such right is exercisable immediately or only after the passage of time or
the fulfillment of a condition or both), (B) the right to vote such shares, alone or in concert with others and/or (C)
investment power with respect to such shares, including the power to dispose of, or to direct the disposition of, such
shares.

ii.    Other than persons nominated and elected pursuant to Bylaw 13 and except as otherwise required by law, only persons
who are nominated in accordance with the procedures set forth in this Bylaw 9 will be eligible for election as Directors of
the Corporation. Notwithstanding anything in these Bylaws to the contrary, no business will be conducted at an annual
meeting except in accordance with the procedures set forth herein. The presiding officer of the annual meeting will, if the
facts warrant, determine that a nomination or other business was not properly brought before the meeting in accordance
with the procedures prescribed herein and, if so determined, so declare to the meeting, and any such defective
nomination will be disregarded and any such business not properly brought before the meeting will not be transacted.
Notwithstanding the foregoing provisions of this Bylaw 9, unless otherwise required by law, if the stockholder does not
provide the information required under clauses (a)(ii)(B)(2) and (a)(ii)(C)(1)-(3) of this Bylaw 9 to the Corporation within
the time frames specified herein, or if the stockholder (or a qualified representative of the stockholder) does not appear
at the annual or special meeting of stockholders of the



Corporation to present a nomination or proposed business, such nomination shall be disregarded and such proposed
business shall not be transacted, notwithstanding that proxies in respect of such vote may have been received by the
Corporation. For purposes of this Bylaw 9, to be considered a qualified representative of the stockholder, a person must
be a duly authorized officer, manager or partner of such stockholder or authorized by a writing executed by such
stockholder (or a reliable reproduction or electronic transmission of the writing) delivered to the Corporation prior to the
making of such nomination or proposal at such meeting by such stockholder stating that such person is authorized to act
for such stockholder as proxy at the meeting of stockholders. Notwithstanding the foregoing, in order to include
information with respect to a stockholder proposal in the proxy statement and form of proxy for a stockholder's meeting,
stockholders must provide notice as required by the regulations promulgated under the Exchange Act.

10.    Consent of Stockholders in Lieu of Meeting

Unless otherwise provided by the Restated Certificate of Incorporation, any action required by law to be taken at any annual or special
meeting of stockholders of the Corporation or any action which may be taken at any annual or special meeting of such stockholders may be
taken without a meeting, without prior notice and without a vote, if a consent in writing, setting forth the action so taken, shall be signed by
the holders of outstanding stock having not less than the minimum number of votes that would be necessary to authorize or take such action
at a meeting at which all shares entitled to vote thereon were present and voted. Prompt notice of the taking of the corporate action without a
meeting by less than unanimous written consent shall be given to those stockholders who have not consented in writing.

DIRECTORS

11.    Function

Unless otherwise required by law or the Restated Certificate of Incorporation, the business and affairs of the Corporation will be managed
under the direction of the Board.

12.    Number, Election and Terms

The Board shall consist of no fewer than five (5) Directors and no more than twelve (12) Directors, with the exact number to be determined
from time to time solely by resolution duly adopted by the Board. Directors shall be elected at each annual meeting of stockholders to hold
office for terms expiring at the next annual meeting. Each director shall serve until his successor is duly elected and qualified or until his
death, resignation or removal. Unless provided by the Restated Certificate of Incorporation, Directors need not be stockholders. Except as
provided in Bylaw 13, each Director shall be elected by the vote of the majority of the votes cast with respect to the Director; provided, that if
as of a date that is five (5) business days in advance of the date the Corporation files its definitive proxy statement (regardless of whether
thereafter revised or supplemented) with the Securities and Exchange Commission the number of nominees exceeds the number of
Directors to be elected, the Directors (not exceeding the authorized number of Directors to be elected) shall be elected by a plurality of the
voting power of the shares represented in person or by proxy at any such meeting and entitled to vote on the election of Directors. For
purposes of this Bylaw 12, a majority of the votes cast means that the number of votes cast "for" a Director must exceed the number of votes
cast "against" that Director.

13.    Vacancies and Newly Created Directorships

Newly created directorships resulting from any increase in the number of Directors and any vacancies on the Board resulting from death,
resignation, disqualification, removal, or other cause will be filled solely by the affirmative vote of a majority of the remaining Directors then in
office, even though less than a quorum



of the Board, or by a sole remaining Director; provided, however, whenever the holders of any class or classes of stock or series thereof are
entitled to elect one or more Directors by the provisions of the Restated Certificate of Incorporation, vacancies and newly created directorship
of such class or classes or series shall be filled by the vote of a majority of the Directors elected by such class or classes or series then in
office or by the vote of the sole remaining Director so elected. Any Director elected in accordance with the preceding sentence will hold office
for the remainder of the full term of the class of Directors in which the new directorship was created or the vacancy occurred and until such
Director's successor is elected and qualified.

No decrease in the number of Directors constituting the Board will shorten the term of an incumbent Director.

14.    Resignation

Any Director may resign at any time upon notice of resignation given in writing or by electronic transmission to the Chairman or the Secretary,
including an advance, irrevocable resignation conditioned on the failure to receive a specified vote for re-election as a Director, and such
resignation will be effective upon actual receipt by any such person or, if later, as of the date and time specified in such written notice,
including an effective date contingent and determined upon the happening of a future event or events.

15.    Regular Meetings

Regular meetings of the Board may be held immediately after the annual meeting of the stockholders and at such other time and place either
within or without the State of Delaware as may from time to time be determined by the Board. Notice of regular meetings of the Board need
not be given.

16.    Special Meetings

Special meetings of the Board may be called by the Chairman, the Presiding Director, or the Chief Executive Officer on one day's notice to
each Director by whom such notice is not waived, given either personally or by mail, telephone, telegram, telex, facsimile, e-mail, or similar
medium of communication, and will be called by the Chairman, Presiding Director, or the Chief Executive Officer in like manner and on like
notice on the written request of a majority of the Board. Special meetings of the Board may be held at such time and place either within or
without the State of Delaware as is determined by the Board or specified in the notice of any such meeting. A notice of special meeting of the
Board need not state the purpose of such meeting, and, unless indicated in the notice thereof, any and all business may be transacted at a
special meeting.

17.    Quorum

Except as provided herein to the contrary, at all meetings of the Board, a majority of the total number of Directors then in office will constitute
a quorum for the transaction of business. Except as hereinafter provided and except for actions required by these Bylaws or the Restated
Certificate of Incorporation to be taken by a greater vote, the act of a majority of the Directors present at any meeting at which there is a
quorum will be the act of the Board. If a quorum is not present at any meeting of the Board, the Directors present thereat may adjourn the
meeting from time to time to another place, time or date, without notice other than announcement at the meeting, until a quorum is present.

18.    Participation in Meetings By Telephone Conference

Members of the Board or any committee designated by the Board may participate in a meeting of the Board or any such committee, as the
case may be, by means of telephone conference or similar means by which all persons participating in the meeting can hear each other, and
such participation in a meeting shall constitute presence in person at the meeting.



19.    Committees

a.    The Board may designate one or more committees, each such committee to consist of one or more Directors and each to have
such lawfully delegable powers and duties as the Board may confer.

b.    Each committee of the Board shall serve at the pleasure of the Board or as may be specified in any resolution from time to time
adopted by the Board. The Board may designate one or more Directors as alternate members of any such committee, who may
replace any absent or disqualified member at any meeting of such committee. In lieu of such action by the Board, in the absence
or disqualification of any member of a committee of the Board, the members thereof present at any such meeting of such
committee and not disqualified from voting, whether or not they constitute a quorum, may unanimously appoint another member
of the Board to act at the meeting in the place of such absent or disqualified member.

c.    Unless otherwise prescribed by the Restated Certificate of Incorporation, a majority of the members of any committee of the
Board shall constitute a quorum for the transaction of business, and the act of a majority of the members present at a meeting at
which there is a quorum will be the act of such committee. Each committee of the Board may prescribe its own rules for calling
and holding meetings and its method of procedure, subject to these Bylaws and any rules prescribed by the Board, and will keep
a written record of all actions taken by it.

20.    Compensation

The Board may establish the compensation for, and reimbursement of the expenses of Directors for, membership on the Board or any
committees of the Board, attendance at meetings of the Board or any committees of the Board, and for other services by Directors to the
Corporation or any of its majority-owned subsidiaries.

21.    Rules

The Board may adopt rules and regulations for the conduct of their meetings and the management of the affairs of the Corporation.

22.    Action by Directors Without a Meeting

Unless otherwise provided by the Restated Certificate of Incorporation, any action required or permitted to be taken at any meeting of the
Board or any committee designated by the Board may be taken without a meeting if all members of the Board or of such committee consent
thereto in writing or by electronic transmission, and the writing or writings or electronic transmission or transmissions are filed with the
minutes of proceedings of the Board or such committee.

NOTICES

23.    Generally

Except as otherwise provided by law, whenever under the provisions of the Restated Certificate of Incorporation or these Bylaws, notice is
required to be given to any Director or stockholder, it will not be construed to require personal notice, but such notice may be given in writing,
by mail, addressed to such Director or stockholder, at the address of such Director or stockholder as it appears on the records of the
Corporation, with postage thereon prepaid, and such notice shall be deemed to be given at the time when the same is deposited in the
United States mail. Notice to Directors may also be given by telephone,



telegram, telex, facsimile, e-mail, or similar medium of communication or as otherwise may be permitted by these Bylaws.

24.    Waivers

Whenever notice is required to be given by law or under the provisions of the Restated Certificate of Incorporation or these Bylaws, a waiver
thereof in writing, signed by the person or persons entitled to such notice, or a waiver by electronic transmission by the person entitled to
notice, whether before or after the time of the event for which notice is to be given, shall be deemed equivalent to such notice. Attendance of
a person at a meeting shall constitute a waiver of notice of such meeting, except when the person attends a meeting for the express purpose
of objecting, at the beginning of the meeting, to the transaction of any business because the meeting is not lawfully called or convened.
Neither the business to be transacted at, nor the purpose of, any regular or special meeting of the stockholders, Directors or members of a
committee of Directors need be specified in any written waiver of notice or any waiver by electronic transmission unless so required by the
Restated Certificate of Incorporation.

OFFICERS

25.    Generally

The officers of the Corporation will be elected by the majority vote of the Board and will consist of a Chief Executive Officer, a Secretary, a
Chief Financial Officer and a Treasurer. The Board may also choose any or all of the following: a President, one or more Vice Presidents
(who may be given particular designations with respect to authority, function, or seniority), Assistant Secretaries and such other officers as
the Board may from time to time determine. Any number of offices may be held by the same person. Any of the offices may be left vacant
from time to time as the Board may determine. In the case of the absence or disability of any officer of the Corporation or for any other
reason deemed sufficient by the Board, the Board may delegate the absent or disabled officer's powers or duties to any other person.

26.    Compensation

The compensation of all officers and agents of the Corporation who are also Directors of the Corporation shall be fixed by or in the manner
designated by the Board. The Board may fix, or delegate the power to fix, the compensation of other officers and agents of the Corporation to
an officer of the Corporation.

27.    Succession

The officers of the Corporation will hold office until their successors are elected and qualified. Any officer may be removed at any time by a
majority of the Board. Any vacancy occurring in any office of the Corporation may be filled by a majority of the Board.

28.    Authority and Duties

Each of the officers of the Corporation will have such authority and will perform such duties as are customarily incident to their respective
offices or as may be specified from time to time by the Board.

STOCK

29.    Stock

The shares of the Corporation will be represented by certificates unless the Board by resolution provides that some or all of any classes or
series of stock will be uncertificated shares. Any such resolution will not apply to shares represented by a certificate until the certificate is
surrendered to the Corporation, and any such resolution may provide that, notwithstanding the resolution's authorization of uncertificated
shares,



every holder of stock of the affected class or classes or series represented by certificates and upon request every holder of uncertificated
shares of the affected class or classes or series will be entitled to have a certificate representing shares. Certificates representing shares of
stock of the Corporation will be in such form as is determined by the Board, subject to applicable legal requirements. Each such certificate
will be numbered and its issuance recorded in the books of the Corporation, and such certificate will exhibit the holder's name and the
number of shares and will be signed by, or in the name of, the Corporation by the Chairman or Vice-Chairman or the President or Vice
President and the Secretary or an Assistant Secretary, or the Treasurer or an Assistant Treasurer, and will also be signed by, or bear the
facsimile signature of, a duly authorized officer or agent of any properly designated transfer agent of the Corporation. Any or all of the
signatures and the seal of the Corporation, if any, upon such certificates may be facsimiles, engraved, or printed. Such certificates may be
issued and delivered notwithstanding that the person whose facsimile signature appears thereon may have ceased to be such officer at the
time the certificates are issued and delivered.

30.    Classes of Stock

The designations, preferences, and relative, participating, optional, or other special rights of the various classes of stock or series thereof,
and the qualifications, limitations, or restrictions of such preferences and/or rights, will be set forth in full or summarized on the face or back
of the certificates which the Corporation issues to represent its stock, or in lieu thereof, such certificates will set forth a statement that the
Corporation will furnish such information without charge to each stockholder who requests such information. Within a reasonable time after
the issuance or transfer of uncertificated stock, the Corporation will send to the registered owner thereof a written notice containing the
information required to be set forth or stated on certificates pursuant to this section, or in lieu thereof, a statement that the Corporation will
furnish such information without charge to each stockholder who requests such information. Except as otherwise expressly provided by law,
the rights and obligations of the holders of uncertificated stock and the rights and obligations of the holders of certificates representing stock
of the same class and series will be identical.

31.    Transfers

Upon surrender to the Corporation or the transfer agent of the Corporation of a certificate for shares duly endorsed or accompanied by
proper evidence of succession, assignment, or authority to transfer, it shall be the duty of the Corporation to issue, or to cause its transfer
agent to issue, a new certificate or, if the issuance of uncertificated shares has been duly authorized for the class or series represented by
such surrendered certificate, uncertificated shares to the person entitled thereto, cancel the old certificate, and record the transaction upon its
books.

32.    Lost, Stolen, or Destroyed Certificates

The Secretary may direct a new certificate or certificates or, if the issuance of uncertificated shares has been duly authorized for the relevant
class or series, uncertificated shares to be issued in place of any certificate theretofore issued by the Corporation alleged to have been lost,
stolen, or destroyed, upon the making of an affidavit of that fact, satisfactory to the Secretary, by the person claiming the certificate of stock to
be lost, stolen, or destroyed. As a condition precedent to the issuance of a new certificate or certificates or uncertificated shares, the
Secretary may require the owners of such lost, stolen, or destroyed certificate to give the Corporation a bond in such sum and with such
surety or sureties as the Secretary may direct as indemnity against any claims that may be made against the Corporation with respect to the
certificate alleged to have been lost, stolen, or destroyed or the issuance of the new certificate or certificates or uncertificated shares.

33.    Record Dates



a.    In order that the Corporation may determine the stockholders entitled to notice of or to vote at any meeting of stockholders or
any adjournment thereof, the Board may fix a record date, which record date shall not precede the date upon which the
resolution fixing the record date is adopted by the Board, and which record date shall not be more than sixty (60) calendar days
nor less than ten (10) calendar days before the date of such meeting. If no record date is fixed by the Board, the record date for
determining stockholders entitled to notice of and to vote at a meeting of stockholders shall be at the close of business on the
calendar day next preceding the day on which notice is given, or, if notice is waived, at the close of business on the calendar day
next preceding the day on which the meeting is held. A determination of stockholders of record entitled to notice of or to vote at a
meeting of stockholders shall apply to any adjournment of the meeting; provided, however, that the Board may fix a new record
date for the adjourned meeting.

b.    In order that the Corporation may determine the stockholders entitled to receive payment of any dividend or other distribution or
allotment of any rights or the stockholders entitled to exercise any rights in respect of any change, conversion, or exchange of
stock, or for the purpose of any other lawful action (other than stockholder action by written consent), the Board may fix a record
date, which record date shall not be more than sixty (60) calendar days prior to such action. If no record date is fixed by the
Board, the record date for determining stockholders for any such purpose shall be at the close of business on the calendar day
on which the Board adopts the resolution relating thereto.

c.    The Corporation shall be entitled to treat the person in whose name any share of its stock is registered as the owner thereof for
all purposes, and shall not be bound to recognize any equitable or other claim to, or interest in, such share on the part of any
other person, whether or not the Corporation has notice thereof, except as expressly provided by applicable law.

34.    Record Date for Action by Written Consent

In order that the Corporation may determine the stockholders entitled to consent to corporate action in writing without a meeting, the Board
may fix a record date, which record date shall not precede the date upon which the resolution fixing the record date is adopted by the Board,
and which date shall not be more than ten (10) calendar days after the date upon which the resolution fixing the record date is adopted by
the Board. Any stockholder of record seeking to have the stockholders authorize or take corporate action by written consent shall, by written
notice to the Secretary, request the Board to fix a record date. The Board shall promptly, but in all events within ten (10) calendar days after
the date on which such a request is received, adopt a resolution fixing the record date (unless a record date has previously been fixed by the
Board pursuant to the first sentence of this Bylaw 34). If no record date has been fixed by the Board pursuant to the first sentence of this
Bylaw 34 or otherwise within ten (10) calendar days of the date on which such a request is received, the record date for determining
stockholders entitled to consent to corporate action in writing without a meeting, when no prior action by the Board is required by applicable
law, shall be the first date on which a signed written consent setting forth the action taken or proposed to be taken is delivered to the
Corporation by delivery to its registered office in Delaware, its principal place of business, or to any officer or agent of the Corporation having
custody of the book in which proceedings of meetings of stockholders are recorded. Delivery shall be by hand or by certified or registered
mail, return receipt requested. If no record date has been fixed by the Board pursuant to the first sentence of this Bylaw 34, the record date
for determining stockholders entitled to consent to corporate action in writing without a meeting if prior action by the Board is required by law
shall be at the close of business on the date on which the Board adopts the resolution taking such prior action.

35.    Inspectors of Written Consent



In the event of the delivery, in the manner provided by Bylaw 34 above, to the Corporation of written consent or consents to take corporate
action and/or any related revocation or revocations, the Corporation shall engage independent inspectors of elections for the purpose of
performing promptly a ministerial review of the validity of the consents and revocations. For the purpose of permitting the inspectors to
perform such review, no action by written consent without a meeting shall be effective until such date as the independent inspectors certify to
the Corporation that the consents delivered to the Corporation in accordance with Bylaw 34 above represent at least the minimum number of
votes that would be necessary to take the corporate action. Nothing contained in this Bylaw 35 shall in any way be construed to suggest or
imply that the Board or any stockholder shall not be entitled to contest the validity of any consent or revocation thereof, whether before or
after such certification by the independent inspectors, or to take any other action (including, without limitation, the commencement,
prosecution or defense of any litigation with respect to injunctive relief in such litigation).

36.    Effectiveness of Written Consent

Every written consent shall bear the date of signature of each stockholder who signs the consent and no written consent shall be effective to
take the corporate action referred to therein unless, within sixty (60) calendar days of the earliest dated written consent received in
accordance with Bylaw 34, a written consent or consents signed by a sufficient number of holders to take action are delivered to the
Corporation in the manner prescribed in Bylaw 34 above.

INDEMNIFICATION

37.    Damages and Expenses

a.    Without limiting the generality or effect of Article Eight of the Restated Certificate of Incorporation, the Corporation shall, to the
fullest extent permitted by applicable law as then in effect, indemnify any person (an "Indemnitee") who is or was involved in any
manner (including, without limitation, as a party or a witness) or is threatened to be made so involved in any threatened, pending,
or completed investigation, claim, action, suit, or proceeding, whether civil, criminal, administrative, or investigative (including,
without limitation, any action, suit, or proceeding by or in the right of the Corporation to procure a judgment in its favor) (a
"Proceeding") by reason of the fact that such person is or was a director, officer, or employee of the Corporation or while a
director, officer, or employee of the Corporation is or was serving at the request of the Corporation as a director, officer, or
employee of another corporation, partnership, joint venture, trust, or other entity, whether for profit or not for profit (including the
heirs, executors, administrators, or estate of such person), or anything done or not done by such person in any such capacity,
against all expense, liability and loss (including, without limitation, attorneys' fees, judgments, fines, ERISA excise taxes or
penalties and amounts paid in settlement) actually and reasonably incurred by such person in connection with such Proceeding;
provided, however, that, except as otherwise required by law, the Corporation shall indemnify (and advance expenses to) any
such person in connection with a Proceeding, or part thereof, initiated by such person (including claims and counterclaims,
whether such counterclaims are asserted by (i) such person, or (ii) the Corporation in a Proceeding initiated by such person) only
if such Proceeding, or part thereof, was authorized or ratified by the Board. Such indemnification shall be a contract right and
shall include the right to receive payment in advance of any expenses incurred by an Indemnitee in connection with such
Proceeding (other than a Proceeding, or part thereof, with respect to which the proviso of the preceding sentence denies
indemnification), consistent with the provisions of applicable law as then in effect.

b.    To receive indemnification under this Bylaw 37, an Indemnitee shall submit a written request to the Secretary. Such request shall
include documentation or information that is necessary to determine the entitlement of the Indemnitee to indemnification and that
is reasonably



available to the Indemnitee. Upon receipt by the Secretary of such a written request, the entitlement of the Indemnitee to
indemnification shall be determined by the following person or persons who shall be empowered to make such determination: (i)
the Board by a majority vote of the Directors who are not parties to such Proceeding, whether or not such majority constitutes a
quorum, (ii) a committee of such Directors designated by a majority vote of such Directors, whether or not such majority
constitutes a quorum, (iii) if there are no such Directors, or if such Directors so direct, by independent legal counsel in a written
opinion to the Board, a copy of which shall be delivered to the Indemnitee, or (iv) the stockholders of the Corporation.
Notwithstanding the foregoing, in the event that a change of control (as defined below) has occurred, such determination shall, if
the Indemnitee so requests, be made by independent legal counsel in a written opinion to the Board, a copy of which shall be
delivered to the Indemnitee. The determination of entitlement to indemnification shall be made and, unless a contrary
determination is made, such indemnification shall be paid in full by the Corporation not later than 60 days after receipt by the
Secretary of a written request for indemnification. For purposes of this Bylaw 37(b), a "change of control" will be deemed to have
occurred if the individuals who, as of the effective date of these Bylaws, constitute the Board (the "incumbent board") cease for
any reason to constitute at least a majority of the Board; provided, however, that any individual becoming a director subsequent
to such effective date whose election, or nomination for election by the stockholders of the Corporation, was approved by a vote
of at least a majority of the Directors then comprising the incumbent board shall be considered as though such individual were a
member of the incumbent board, but excluding, for this purpose, any such individual whose initial assumption of office occurs as
a result of an actual or threatened election contest with respect to the election or removal of Directors or other actual or
threatened solicitation of proxies or consents by or on behalf of a person other than the Board.

c.    To receive an advancement of expenses under this Bylaw 37, an Indemnitee shall submit a written request to the Secretary.
Such request shall reasonably evidence the expenses incurred by the Indemnitee and shall include or be accompanied by an
undertaking, by or on behalf of such Indemnitee, to repay all amounts so advanced if it shall ultimately be determined by final
judicial decision of a court of competent jurisdiction from which there is no further right to appeal that such Indemnitee is not
entitled to be indemnified for such expenses under this Bylaw 37 or otherwise. Each such advancement of expenses shall be
made within 20 days after the receipt by the Secretary of a written request for advancement of expenses.

d.    In the event that a determination is made that the Indemnitee is not entitled to indemnification or if payment is not timely made
following a determination of entitlement to indemnification pursuant to Bylaw 37(b) or if an advancement of expenses is not
timely made under Bylaw 37(c), the Indemnitee may at any time thereafter bring suit against the Corporation in a court of
competent jurisdiction in the State of Delaware seeking an adjudication of entitlement to such indemnification or advancement of
expenses. If successful in whole or in part in any such suit, or in a suit brought by the Corporation to recover an advancement of
expenses pursuant to the terms of an undertaking, the Indemnitee shall be entitled to be paid also the expense of prosecuting or
defending such suit to the fullest extent permitted by law. In any suit brought by the Indemnitee to enforce a right to
indemnification hereunder (but not in a suit brought by the Indemnitee to enforce a right to an advancement of expenses) it shall
be a defense that the Indemnitee has not met any applicable standard of conduct for indemnification set forth in the DGCL.
Further, in any suit brought by the Corporation to recover an advancement of expenses pursuant to the terms of an undertaking,
the Corporation shall be entitled to recover such expenses upon a final adjudication that the Indemnitee has not met any
applicable standard of conduct for indemnification set forth in the DGCL. Neither the failure of the Corporation (including its
Directors who are not parties to such action, a committee of such Directors, independent legal counsel, or its stockholders) to



have made a determination prior to the commencement of such suit that indemnification of the Indemnitee is proper in the
circumstances because the Indemnitee has met the applicable standard of conduct set forth in the DGCL, nor an actual
determination by the Corporation (including its Directors who are not parties to such action, a committee of such Directors,
independent legal counsel, or its stockholders) that the Indemnitee has not met such applicable standard of conduct, shall create
a presumption that the Indemnitee has not met the applicable standard of conduct or, in the case of such a suit brought by the
Indemnitee, be a defense to such suit. In any suit brought by the Indemnitee to enforce a right to indemnification or to an
advancement of expenses hereunder, or brought by the Corporation to recover an advancement of expenses pursuant to the
terms of an undertaking, the burden of proving that the Indemnitee is not entitled to be indemnified, or to such advancement of
expenses, under this Bylaw 37 or otherwise shall be on the Corporation.

e.    The indemnification and advancement of expenses provided by or granted pursuant to this Bylaw 37 shall not be deemed
exclusive of any other rights to which those seeking indemnification or advancement of expenses may be entitled under the
Certificate of Incorporation or any Bylaw, agreement, contract, vote of stockholders or disinterested Directors or pursuant to the
direction (howsoever embodied) of any court of competent jurisdiction or otherwise, both as to action in such person's official
capacity and as to action in another capacity while holding such office.

f.    The Corporation may, by action of the Board, grant rights to indemnification and advancement of expenses to agents or groups of
agents of the Corporation with the same scope and effect as the provisions of this Bylaw 37 with respect to the indemnification
and advancement of expenses of Directors, officers, and employees of the Corporation.

g.    If any provision or provisions of this Bylaw 37 are held to be invalid, illegal, or unenforceable for any reason whatsoever: (i) the
validity, legality, and enforceability of the remaining provisions of this Bylaw 37 (including, without limitation, all portions of any
paragraph of this Bylaw 37 containing any such provision held to be invalid, illegal or unenforceable, that are not themselves
invalid, illegal, or unenforceable) will not in any way be affected or impaired thereby and (ii) to the fullest extent possible, the
provisions of this Bylaw 37 (including without limitation, all portions of any paragraph of this Bylaw 37 containing any such
provision held to be invalid, illegal, or unenforceable, that are not themselves invalid, illegal, or unenforceable) will be construed
so as to give effect to the intent manifested by the provision held invalid, illegal, or unenforceable.

38.    Insurance Contracts and Funding

The Corporation may purchase and maintain insurance to protect itself and any director, officer, employee or agent of the Corporation or
another corporation, partnership, joint venture, trust or other enterprise against any expense, liability or loss, whether or not the Corporation
would have the power to indemnify such person against such expense, liability or loss under the DGCL. The Corporation may enter into
contracts with any person entitled to indemnification under Bylaw 37 or otherwise, and may create a trust fund, grant a security interest, or
use other means (including, without limitation, a letter of credit) to ensure the payment of such amounts as may be necessary to effect
indemnification as provided in Bylaw 37.

GENERAL

39.    Fiscal Year

The fiscal year of the Corporation means the period commencing August 1 of the preceding year and ending on July 31 of such year or such
other date as may be fixed from time to time by the Board.



40.    Seal

The Board may adopt a corporate seal and use the same by causing it or a facsimile thereof to be impressed or affixed or reproduced.

41.    Reliance upon Books, Reports and Records

Each Director, each member of a committee designated by the Board, and each officer of the Corporation shall, in the performance of his or
her duties, be fully protected in relying in good faith upon the records of the Corporation and upon such information, opinions, reports, or
statements presented to the Corporation by any of the Corporation's officers or employees, or committees of the Board, or by any other
person or entity as to matters the Director, committee member, or officer believes are within such other person's or entity's professional or
expert competence and who has been selected with reasonable care by or on behalf of the Corporation.

42.    Time Periods

In applying any provision of these Bylaws that requires that an act be done or not be done a specified number of calendar days prior to an
event or that an act be done during a period of a specified number of calendar days prior to an event, calendar days will be used unless
otherwise specified, the day of the doing of the act will be excluded and the day of the event will be included.

43.    Amendments

Except as otherwise provided by law and subject to the Restated Certificate of Incorporation, these Bylaws may be amended in any respect
or repealed, either (i) at any meeting of stockholders, provided that any amendment or supplement proposed to be acted upon at any such
meeting has been described or referred to in the notice of such meeting, or (ii) at any meeting of the Board.

44.    Certain Defined Terms

Terms used herein with initial capital letters not otherwise defined herein that are defined in the Restated Certificate of Incorporation of the
Corporation are used herein as so defined.
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Iris Knobloch Appointed to Vail Resorts Board of Directors

BROOMFIELD, Colo. – Feb. 6, 2024 - Vail Resorts, Inc. (NYSE: MTN) today announced that Iris Knobloch has been appointed to the company's board
of directors.

Knobloch is president of the renowned Cannes Film Festival. She was appointed to this role in July 2022, making history as the international festival’s first
female president. Knobloch also currently serves as a member of the board of directors of Lazard, Inc., a financial advisory and asset management firm;
chairperson of the board of directors of Deezer SA, a global music streaming platform; and vice chairperson and lead independent director of the board of
directors of Accor Hotels, a multinational hospitality company.

Originally from Munich, Germany, Knobloch currently resides in Paris, France. She is trilingual in German, French, and English and a lawyer with degrees
from Ludwig-Maximilians Universität in Munich and New York University. She started her career as a lawyer in Munich, New York, and Los Angeles.
Knobloch went on to have a long 25-year career in various leadership roles at WarnerMedia, including 15 years as CEO of Warner Bros. France and
Benelux, and most recently as CEO of WarnerMedia France, Benelux, Germany, Austria, and Switzerland. After leaving WarnerMedia, in July 2021 she
co-founded I2PO, the first European SPAC (Special Purpose Acquisition Company) dedicated to the entertainment and leisure industry.

“We are thrilled to have Iris join our board,” said Kirsten Lynch, chief executive officer of Vail Resorts. “Iris has had an incredible career in Europe and the
United States and adds extensive global experience to our board of directors which will be critical for us as our company expands internationally.”

In November 2023, Vail Resorts entered into an agreement to acquire Crans-Montana Mountain Resort in Switzerland, the company’s second strategic
European investment following its 2022 acquisition of a majority stake of Andermatt-Sedrun Sport AG, also located in Switzerland.

“I am pleased to join the Vail Resorts board of directors as the company embarks on a journey to expand internationally,” said Knobloch. “As both a
business leader and an avid skier, I am looking forward to leveraging my expertise in supporting the company’s strategy to build an integrated network of
resorts across the world that enhances the guest experience and creates stability for the ski industry.”

Knobloch previously held board positions at LVMH Moët Hennessy Louis Vuitton SE, a French multinational holding company and conglomerate
specializing in luxury goods; Central European Media Enterprises Ltd, a media and entertainment company that operates television channels in central
Europe; and Axel Springer SE, a German multinational media company.

Knobloch is Vail Resorts’ eleventh board member, joining Sue Decker, Rob Katz, Kirsten Lynch, Nadia Rawlinson, John Redmond, Michele Romanow,
Hilary Schneider, Bruce Sewell, John Sorte, and Peter Vaughn.



About Vail Resorts, Inc. (NYSE: MTN)
Vail Resorts is a network of the best destination and close-to-home ski resorts in the world including Vail Mountain, Breckenridge, Park City Mountain,
Whistler Blackcomb, Stowe, and 32 additional resorts across North America; Andermatt-Sedrun in Switzerland; and Perisher, Hotham, and Falls Creek in
Australia – all available on the company's industry-changing Epic Pass. We are passionate about providing an Experience of a Lifetime to our team
members and guests, and our EpicPromise is to reach a zero net operating footprint by 2030, support our employees and communities, and broaden
engagement in our sport. Our company owns and/or manages a collection of elegant hotels under the RockResorts brand, a portfolio of vacation rentals,
condominiums and branded hotels located in close proximity to our mountain destinations, as well as the Grand Teton Lodge Company in Jackson Hole,
Wyo. Vail Resorts Retail operates more than 250 retail and rental locations across North America. Learn more about our company at www.VailResorts.com,
or discover our resorts and pass options at www.EpicPass.com.


