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Item 1.01. Entry into a Material Definitive Agreement.
On April 28, 2020, Vail Holdings, Inc. a Delaware corporation (“VHI”) and a wholly-owned subsidiary of Vail Resorts, Inc. (the “Company”), certain
subsidiaries of the Company, as guarantors, Bank of America, N.A., as administrative agent (the “Agent”), and certain Lenders entered into a Third
Amendment (the “Third Amendment”) to the Eighth Amended and Restated Credit Agreement, dated as of August 15, 2018 (as so amended, and as
previously amended, the “Credit Agreement”).
Pursuant to the Third Amendment, among other terms, VHI will be exempt from complying with the Credit Agreement’s maximum leverage ratio and
minimum interest coverage ratio financial maintenance covenants for each of the fiscal quarters ending July 31, 2020 through January 31, 2022 (unless
VHI makes a one-time irrevocable election to terminate such exemption period prior to such date) (such period, the “Financial Covenants Temporary
Waiver Period”), after which VHI will again be required to comply with such covenants starting with the fiscal quarter ending April 30, 2022 (or such
earlier fiscal quarter as elected by VHI). After the Financial Covenants Temporary Waiver Period, (x) the maximum leverage ratio permitted under the
maximum leverage ratio financial maintenance covenant will be (A) 6.25 to 1.00 for the first full fiscal quarter ending after the expiration of the Financial
Covenants Temporary Waiver Period, (B) 5.75 to 1.00 for the second full fiscal quarter ending after the expiration of the Financial Covenants Temporary
Waiver Period, (C) 5.25 to 1.00 for the third full fiscal quarter ending after the expiration of the Financial Covenants Temporary Waiver Period, and (D)
5.00 to 1.00 for the fourth full fiscal quarter ending after the expiration of the Financial Covenants Temporary Waiver Period and for each fiscal quarter
thereafter and (y) the minimum interest coverage ratio permitted under the minimum interest coverage ratio financial maintenance covenant will be 2.00 to
1.00.
In addition, VHI will be required to comply with a monthly minimum liquidity test (defined as unrestricted cash and temporary cash investments of VRI
and its restricted subsidiaries and available commitments under VHI’s revolving credit facility) of not less than $150 million, during the period beginning
July 31, 2020 and ending on the date VHI delivers a compliance certificate for the Company and its subsidiaries’ first fiscal quarter following the end of the
Financial Covenants Temporary Waiver Period (such period, the “Temporary Waiver Period”).
The Company will also be prohibited, during the Temporary Waiver Period, from paying any dividends or making share repurchases, unless (x) no default
or potential default exists under the Credit Agreement and (y) the Company has liquidity of at least $400 million, and the aggregate amount of dividends
paid and share repurchases made by the Company during the Temporary Waiver Period may not exceed $38.2 million in any fiscal quarter. The Company
will also be prohibited, during the Temporary Waiver Period, from making capital expenditures in excess of $200.0 million per 12-month period ending
January 31, other than non-recurring extraordinary capital expenditures incurred in connection with emergency repairs, life safety repairs or ordinary
course maintenance repairs. In addition, the Company will be prohibited, during the Temporary Waiver Period, from incurring any indebtedness secured by
the collateral under the Credit Agreement other than pursuant to the existing revolving commitments under the Credit Agreement. The Company will also
be prohibited, during the Temporary Waiver Period, from (x) making non-ordinary course investments in unrestricted subsidiaries unless the Company has
liquidity of at least $300.0 million and (y) making investments in non-subsidiaries in excess of $50.0 million in the aggregate. In addition, the Company
will be prohibited, during the Temporary Waiver Period, from acquiring all or a majority of the capital stock or all or any substantial portion of the assets of
any entity or merging or consolidating with another entity.
In addition, pursuant to the Third Amendment, the amount by which we are able to increase availability (under the revolver or in the form of term loans)
will be increased to an aggregate principal amount not to exceed the greater of (i) $2.25 billion and (ii) the product of 3.25 and the trailing four-quarter
Adjusted EBITDA (as defined in the Credit Agreement).
The description above is a summary of the Third Amendment and is qualified in its entirety by the complete text of the Third Amendment, which will be
filed as an exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ended April 30, 2020.
Item 2.03. Creation of a Direct Financial Obligation.
The information set forth under Item 1.01 of this Current Report on Form 8-K is incorporated herein by reference.
Item 7.01. Regulation FD Disclosure .
The Company is disclosing under Item 7.01 of this Current Report on Form 8-K the information contained in Exhibit 99.1, which information is
incorporated by reference herein. The information contained in Exhibit 99.1 is excerpted from a preliminary offering memorandum that is being
disseminated in connection with the Company’s private offering of $500.0 million in aggregate principal amount of senior notes due 2025 (the “Senior
Notes”).

This Current Report on Form 8-K is not an offer to sell or a solicitation of an offer to buy any of the Senior Notes, nor shall there be any sales of the Senior
Notes in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any
such jurisdiction.
The information furnished pursuant to this Item 7.01, including Exhibit 99.1, shall not be deemed to be “filed” for the purposes of Section 18 of the
Securities Exchange Act of 1934, as amended, and will not be incorporated by reference into any registration statement filed under the Securities Act of
1933, as amended, unless specifically identified therein as being incorporated therein by reference.
Certain statements discussed in this report, other than statements of historical information, are forward-looking statements within the meaning of the
federal securities laws. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date hereof. All
forward-looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from those projected. Such risks
and uncertainties include but are not limited to the ultimate duration of COVID-19 and its short-term and long-term impacts on consumer behaviors, the
economy generally and our business and results of operations; prolonged weakness in general economic conditions, including adverse effects on the overall
travel and leisure related industries; willingness or ability of our guests to travel due to terrorism, the uncertainty of military conflicts or outbreaks of
contagious diseases (such as the current outbreak of COVID-19), and the cost and availability of travel options and changing consumer preferences;
unfavorable weather conditions or the impact of natural disasters; risks related to our reliance on information technology, including our failure to maintain
the integrity of our customer or employee data and our ability to adapt to technological developments or industry trends; risks related to cyber-attacks; the
seasonality of our business combined with adverse events that occur during our peak operating periods; competition in our mountain and lodging
businesses; high fixed cost structure of our business; our ability to fund resort capital expenditures; risks related to a disruption in our water supply that
would impact our snowmaking capabilities and operations; our reliance on government permits or approvals for our use of public land or to make
operational and capital improvements; risks associated with obtaining governmental or third party approvals; risks related to federal, state, local and foreign
government laws, rules and regulations; risks related to changes in security and privacy laws and regulations which could increase our operating costs and
adversely affect our ability to market our products and services effectively; risks related to our workforce, including increased labor costs; loss of key
personnel and our ability to hire and retain a sufficient seasonal workforce; adverse consequences of current or future legal claims; a deterioration in the
quality or reputation of our brands, including our ability to protect our intellectual property and the risk of accidents at our mountain resorts; our ability to
successfully integrate acquired businesses, or that acquired businesses may fail to perform in accordance with expectations, including Falls Creek, Hotham,
Peak Resorts or future acquisitions; our ability to satisfy the requirements of Section 404 of the Sarbanes-Oxley Act of 2002, with respect to acquired
businesses; risks associated with international operations; fluctuations in foreign currency exchange rates where the Company has foreign currency
exposure, primarily the Canadian and Australian dollars; changes in accounting judgments and estimates, accounting principles, policies or guidelines or
adverse determinations by taxing authorities as well as risks associated with uncertainty of the impact of tax reform legislation in the United States; a
materially adverse change in our financial condition; and other risks detailed in the Company’s filings with the Securities and Exchange Commission,
including the “Risk Factors” section of the Company’s Annual Report on Form 10-K for the fiscal year ended July 31, 2019, which was filed on September
26, 2019. All forward-looking statements attributable to us or any persons acting on our behalf are expressly qualified in their entirety by these cautionary
statements. All guidance and forward-looking statements in this report are made as of the date hereof and we do not undertake any obligation to update any
forecast or forward-looking statements whether as a result of new information, future events or otherwise, except as may be required by law. There can be
no assurance that the proposed Senior Notes offering will be completed as anticipated or at all.
Item 8.01. Other Events.
On April 29, 2020, the Company announced that it intends to commence a private offering to eligible purchasers, subject to market and other conditions, of
$500.0 million in aggregate principal amount of Senior Notes. The Company also announced it intends to use the proceeds from the Senior Notes offering
for general corporate purposes and to pay the fees and expenses associated with the offering.
This Current Report on Form 8-K is not an offer to sell or a solicitation of an offer to buy any of the Senior Notes, nor shall there be any sales of the Senior
Notes in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any
such jurisdiction.
A copy of the press release issued in connection therewith is attached hereto as Exhibit 99.2.

Item 9.01. Financial Statements and Exhibits.
(d)

Exhibits.
Exhibit No.

Description

99.1

Excerpts from Preliminary Offering Memorandum.

99.2

Press Release, dated April 29, 2020.

104

Cover Page Interactive Data File (embedded within the Inline XBRL document).

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
Vail Resorts, Inc.
Date: April 29, 2020

By:

/s/ Michael Z. Barkin
Michael Z. Barkin
Executive Vice President and Chief Financial Officer

Exhibit 99.1

Excerpts from Preliminary Offering Memorandum
Recent Developments
We provided our original fiscal 2020 guidance on September 26, 2019 indicating a Resort Reported EBITDA estimate of $778 million to $818
million. On March 9, 2020 we provided commentary that, as of March 1 and excluding any impact from COVID-19, our Resort Reported EBITDA for
fiscal 2020 was expected to be approximately $20 million below the midpoint of our previously issued guidance, at which point we withdrew fiscal 2020
guidance due to the uncertainty impact of COVID-19.
The COVID-19 pandemic has significantly affected the global economy and strained the hospitality and leisure industries due to travel restrictions and
stay-at-home directives that have resulted in cancellations and significantly reduced travel in North America and globally. As a result of COVID-19 and in
order to ensure the safety of our guests and employees, we decided to close all North American mountain resorts and our associated businesses on March
15, 2020 and shortly thereafter announced that such resorts would remain closed for the remainder of the 2020 season. As previously announced and before
considering the incremental effect of delayed recognition of season pass deferred revenue and deferred costs discussed below, we expect to see a negative
impact of $180 million to $200 million to Resort Reported EBITDA in March and April as a result of the closure from March 15, 2020 through the end of
the North American ski season, as compared to the expectation we had as of March 1, 2020. Such estimates are preliminary, reflect management's current
views, and are subject to change.
In addition, to address the early resort closures last season, we are providing credits to 2019/2020 season pass holders to apply toward the purchase of
a 2020/2021 season pass. Season pass holders will receive a minimum credit of 20% toward next season’s pass. For season pass holders who used their
pass less than five days, they will be eligible for a higher credit up to a maximum of 80% for season pass holders who did not use their pass at all. For Epic
Day Pass, Edge Card and other frequency based products with unused days remaining, we will be offering credits for each unused day up to a maximum of
an 80% credit. The credits will be available for our pass holders who purchase 2020/2021 passes by September 7, 2020. As a result, we will be delaying the
recognition of approximately $118 million of our deferred season pass revenue and approximately $3 million of related deferred costs, both of which would
have been recognized in the remainder of fiscal 2020, until the second and third quarters of fiscal 2021. This will result in a reduction in lift revenue and
Resort Reported EBITDA in fiscal 2020 of approximately $118 million and approximately $115 million, respectively, which is incremental to the expected
negative impact of $180 million to $200 million to Resort Reported EBITDA announced on March 18, 2020 as a result of the closure.
Liquidity Updates
As of January 31, 2020, we had a strong liquidity position with $127 million of cash on hand, $394 million of U.S. revolver availability under the Vail
Holdings Credit Agreement and $200 million (C$264 million) of Whistler Blackcomb revolver availability under the Whistler Credit Agreement for total
cash and revolver availability of approximately $721 million.
We subsequently borrowed under the revolver portions of each of the Vail Holdings Credit Agreement and Whistler Credit Agreement as a
precautionary measure in order to increase our cash position and financial flexibility. As of March 31, 2020, we had approximately $691 million of cash on
hand, $19 million of U.S. revolver availability under the Vail Holdings Credit Agreement and $1 million of revolver availability under the Whistler Credit
Agreement. Our total cash and revolver availability, as adjusted for this offering, would have been approximately $1.2 billion. See ‘‘Capitalization.’’
On April 1, 2020, we announced additional measures taken to provide liquidity and preserve financial flexibility including:
•
Reducing our capital plan for calendar year 2020 by approximately $80-$85 million, with the vast majority of these savings coming from the
deferral of many of our discretionary capital projects (new chair lifts, terrain expansions and other mountain base area improvements), while
continuing with the vast majority of our maintenance capital spending;
•
Suspending cash dividends to shareholders for two quarters (preserving $142 million);
•
Furloughing the majority of year-round hourly employees in the U.S.;
•
Implementing six month salary reductions for all salaried employees in the U.S.;
•
CEO foregoing full salary and Board of Directors foregoing 100% of cash compensation for six months; and
•
Suspending our 401k match for six months.
While it is not reasonably possible to estimate the ultimate duration or negative financial impact of the COVID-19 pandemic on our business at this
time, we expect the COVID-19 pandemic will continue to have an effect on our results of operations and our results will be adversely impacted in a
significant manner. With the actions described above, along with the expected proceeds from this notes offering as well as the incremental flexibility gained
under the amendment to the Vail

Holdings Credit Agreement (discussed below), we continue to believe we have a strong liquidity position to mitigate further disruptions from the impacts
of the COVID-19 pandemic. Additionally, we have no significant debt maturities due in the next 18 months. In a worst case scenario whereby resort
shutdowns persisted, we expect to have sufficient liquidity to fund our operations for up to two years through our existing liquidity and the proceeds from
this notes offering. See ‘‘Risk Factors.’’
Amendment to Vail Holdings Credit Agreement
On April 28, 2020, we, Vail Holdings, Inc. (‘‘Vail Holdings’’) and our direct or indirect wholly-owned restricted subsidiaries that guarantee
indebtedness under the Vail Holdings Credit Agreement (collectively, the ‘‘Restricted Companies’’) entered into an amendment to the Vail Holdings Credit
Agreement (the ‘‘Credit Agreement Amendment’’). The Credit Agreement Amendment provides, among other terms, that Vail Holdings will be exempt
from complying with the Vail Holdings Credit Agreement’s financial maintenance covenants for each of the fiscal quarters ending July 31, 2020 through
January 31, 2022 unless Vail Holdings makes a one-time irrevocable election to terminate such exemption period prior to such date (the ‘‘Financial
Covenants Temporary Waiver Period’’), after which Vail Holdings will again be required to comply with such covenants starting with the fiscal quarter
ending April 30, 2022 (or such earlier fiscal quarter as elected by Vail Holdings). After the Financial Covenants Temporary Waiver Period, (x) the
maximum leverage ratio permitted under the maximum leverage ratio financial maintenance covenant will be (A) 6.25 to 1.00 for the first full fiscal quarter
ending after the expiration of the Financial Covenants Temporary Waiver Period, (B) 5.75 to 1.00 for the second full fiscal quarter ending after the
expiration of the Financial Covenants Temporary Waiver Period, (C) 5.25 to 1.00 for the third full fiscal quarter ending after the expiration of the Financial
Covenants Temporary Waiver Period, and (D) 5.00 to 1.00 for the fourth full fiscal quarter ending after the expiration of the Financial Covenants
Temporary Waiver Period and for each fiscal quarter thereafter and (y) the minimum interest coverage ratio permitted under the minimum interest coverage
ratio financial maintenance covenant will be 2.00 to 1.00.
In addition, we will be required to comply with a monthly minimum liquidity test (defined as unrestricted cash and temporary cash investments of Vail
Resorts Inc. and its restricted subsidiaries and available commitments under our revolving credit facility) of not less than $150 million, during the period
beginning July 31, 2020 and ending on the date we deliver a compliance certificate for the Company and its subsidiaries’ first fiscal quarter following the
end of the Financial Covenants Temporary Waiver Period (such period, the ‘‘Temporary Waiver Period’’).
We will also be prohibited, during the Temporary Waiver Period, from paying any dividends or making share repurchases, unless (x) no default or
potential default exists under the Vail Holdings Credit Agreement and (y) we have liquidity of at least $400 million, in which case the aggregate amount of
dividends paid and share repurchases made by the Company during the Temporary Waiver Period may not exceed $38.2 million in any fiscal quarter. We
will also be prohibited, during the Temporary Waiver Period, from making capital expenditures in excess of $200.0 million per 12-month period ending
January 31, other than non-recurring extraordinary capital expenditures incurred in connection with emergency repairs, life safety repairs or ordinary
course maintenance repairs. In addition, we will be prohibited, during the Temporary Waiver Period, from incurring any indebtedness secured by the
collateral under the Vail Holdings Credit Agreement other than pursuant to the existing revolving commitments under the Vail Holdings Credit Agreement.
We will also be prohibited, during the Temporary Waiver Period, from (x) making non-ordinary course investments in unrestricted subsidiaries unless we
have liquidity of at least $300.0 million and (y) making investments in non-subsidiaries in excess of $50.0 million in the aggregate. In addition, we will be
prohibited, during the Temporary Waiver Period, from acquiring all or a majority of the capital stock or all or any substantial portion of the assets of any
entity or merging or consolidating with another entity without the approval of a majority of the commitments in our credit facility.
In addition, the amount by which we are able to increase availability (under the revolver or in the form of term loans) will be increased to an aggregate
principal amount not to exceed the greater of (i) $2.25 billion and (ii) the product of 3.25 and the trailing four-quarter Adjusted EBITDA (as defined in the
Vail Holdings Credit Agreement).

The current outbreak of the novel coronavirus, or COVID-19, has had, and is expected to continue to have, a significant negative impact on
our financial condition and operations. Further, the spread of the COVID-19 outbreak has caused severe disruptions in the U.S. and global economy
and financial markets and could potentially create widespread business continuity issues of an as yet unknown magnitude and duration.
In late 2019, a novel strain of coronavirus (COVID-19) was reported to have surfaced in Wuhan, China. COVID-19 has since spread globally,
including to every state in the United States. In March 2020, the World Health Organization declared COVID-19 a pandemic and the United States declared
a national emergency with respect to COVID-19.
Governmental authorities nationally and in affected regions are taking increasingly dramatic actions and mandating various restrictions in an effort to
slow the spread of the virus, including travel restrictions, restrictions on public gatherings, ‘‘shelter at home’’ orders and advisories and quarantining of
people who may have been exposed to the virus. For instance, on March 14, 2020, following the Company’s own announcement that it was closing its
North American mountain resorts, the governor of Colorado issued an executive order directing all ski area operators to suspend operations at ski areas in
the state. The order was extended through the end of April 2020. The outbreak of COVID-19 has severely impacted global economic activity and caused
significant volatility and negative pressure in financial markets. Many experts predict that the outbreak will trigger a period of material global economic
slowdown or a global recession.
In response to the continued challenges associated with the spread of COVID-19, we have closed all of our North American mountain resorts, retail
stores and lodging properties for the remainder of the 2019/2020 North American ski season. The outbreak of COVID-19 has disrupted our business and
has had and is expected to continue to have a significant negative impact on our business, financial performance and condition, operating results, liquidity
and cash flows. See ‘‘Summary-Recent Developments.’’ Factors that would negatively impact our ability to successfully operate during the current
outbreak of COVID-19 or another pandemic include:
•
our ability to open our North American resorts for their summer season or beyond and our Australian resorts for their winter season in a timely
manner, or at all;
•
our ability to attract and retain guests given the risks, or perceived risks, of gathering in public places;
•
the willingness of guests to travel or purchase advanced commitment products, such as our portfolio of season pass products;
•
existing or future restrictions imposed by governmental authorities that may restrict our operations or the ability of our guests to return to our
resorts;
•
actual or perceived deterioration or weakness in economic conditions, unemployment levels, the job or housing markets, consumer debt levels
or consumer confidence, as well as other adverse economic or market conditions due to COVID-19 or otherwise, and their collective impacts on
demand for travel and leisure;
•
our ability to adjust capital spending and maintain sufficient liquidity to remain positioned for long-term success;
•
our ability to incentivize and retain our current employees, reinstate our furloughed employees when we reopen, and attract future seasonal
employees;
•
our ability to access debt and equity capital on attractive terms, or at all; and
•
the impact of disruption and instability in the global financial markets or deteriorations in credit and financing conditions on our access to
capital necessary to fund operating costs, including maintenance capital spending, or to address maturing liabilities.
The extent of the impact of the outbreak of COVID-19 on our business, consolidated results of operations, consolidated financial position and
consolidated cash flows, will depend largely on future developments, including the duration and spread of the outbreak within the U.S., the related impact
on factors affecting guest behavior, including consumer confidence and spending and when we will be able to resume normal operations, all of which are
highly uncertain and cannot be predicted. As a result of the impact of the outbreak of COVID-19 on our business, we have evaluated whether there were
indicators of an impairment associated with our goodwill, intangible assets and long-lived assets. As a result of that assessment, we are currently evaluating
a potential impairment of our Colorado resort ground transportation business that has a carrying value of approximately $33 million as of January 31, 2020.
COVID-19 presents material uncertainty and risk with respect to our business, financial performance and condition, operating results, liquidity and cash
flows. To the extent the COVID-19 pandemic adversely affects our business and financial results, it may also have the effect of heightening many of the
other risks described in the Risk Factors presented in this offering memorandum. Any future outbreak of any other highly infectious or contagious disease
could have a similar impact.
We may be required to raise additional capital in the future and our access to and cost of financing will depend on, among other things, global
economic conditions, conditions in the global financing markets, the availability of sufficient amounts of financing, our prospects and our credit ratings.
The terms of future debt agreements could include more restrictive covenants, or require incremental collateral, which may further restrict our business
operations. There is no guarantee that debt financings will be available in the future to fund our obligations, or that they will be available on terms
consistent with our expectations.

In addition, because of reduced travel demand, certain of our leased properties may not generate revenue sufficient to meet operating expenses.
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Vail Resorts Contacts:
Investor Relations: Bo Heitz, (303) 404-1800, InvestorRelations@vailresorts.com
Media: Sara Olson, (303) 404-6497, News@vailresorts.com

Vail Resorts Announces Commencement of Senior Notes Offering
BROOMFIELD, Colo. - April 29, 2020 - Vail Resorts, Inc. (NYSE: MTN) today announced it intends to commence a private offering to eligible
purchasers, subject to market and other conditions, of $500 million in aggregate principal amount of senior notes due 2025 (the “Notes”). The Notes will be
unsecured senior obligations of the Company and will be guaranteed by certain of the Company’s domestic subsidiaries (other than certain excluded
subsidiaries).
The Company intends to use the proceeds from the proposed offering for general corporate purposes and to pay the fees and expenses associated
with the offering.
The Notes and the related subsidiary guarantees are being offered to persons reasonably believed to be qualified institutional buyers in an offering
exempt from registration pursuant to Rule 144A under the Securities Act of 1933, as amended (the “Securities Act”), and to non-U.S. persons outside of
the United States in compliance with Regulation S under the Securities Act. The Notes and the related subsidiary guarantees have not been registered under
the Securities Act, or any state securities laws, and unless so registered, may not be offered or sold in the United States except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable state securities laws.
This press release is not an offer to sell or a solicitation of an offer to buy any security and shall not constitute an offer, solicitation or sale in any
jurisdiction in which such offering, solicitation or sale would be unlawful. This press release is being issued pursuant to and in accordance with Rule 135c
under the Securities Act.
About Vail Resorts, Inc. (NYSE: MTN)
Vail Resorts, Inc. (“Vail Resorts”), through its subsidiaries, is the leading global mountain resort operator. Vail Resorts’ subsidiaries operate 37 world-class
destination mountain resorts and regional ski areas, including Vail, Beaver Creek, Breckenridge, Keystone and Crested Butte in Colorado; Park City in
Utah; Heavenly, Northstar and Kirkwood in the Lake Tahoe area of California and Nevada; Whistler Blackcomb in British Columbia, Canada; Perisher,
Falls Creek and Hotham in Australia; Stowe, Mount Snow, Okemo in Vermont; Hunter Mountain in New York; Mount Sunapee, Attitash, Wildcat and
Crotched in New Hampshire; Stevens

Pass in Washington; Liberty, Roundtop, Whitetail, Jack Frost and Big Boulder in Pennsylvania; Alpine Valley, Boston Mills, Brandywine and Mad River in
Ohio; Hidden Valley and Snow Creek in Missouri; Wilmot in Wisconsin; Afton Alps in Minnesota; Mt. Brighton in Michigan; and Paoli Peaks in Indiana.
Vail Resorts owns and/or manages a collection of casually elegant hotels under the RockResorts brand, as well as the Grand Teton Lodge Company in
Jackson Hole, Wyoming. Vail Resorts Development Company is the real estate planning and development subsidiary of Vail Resorts, Inc. Vail Resorts is a
publicly held company traded on the New York Stock Exchange (NYSE: MTN).
Forward-Looking Statements
Certain statements discussed in this press release, other than statements of historical information, are forward-looking statements within the meaning of the
federal securities laws. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date hereof. All
forward-looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from those projected. Such risks
and uncertainties include but are not limited to the ultimate duration of COVID-19 and its short-term and long-term impacts on consumer behaviors, the
economy generally and our business and results of operations; unanticipated developments that prevent, delay or negatively impact the offering and other
financial, operational and legal risks and uncertainties detailed from time to time in the Company’s cautionary statements contained in its filings with the
Securities and Exchange Commission. All forward-looking statements attributable to us or any persons acting on our behalf are expressly qualified in their
entirety by these cautionary statements. All guidance and forward-looking statements in this press release are made as of the date hereof and we do not
undertake any obligation to update any forecast or forward-looking statements whether as a result of new information, future events or otherwise, except as
may be required by law. There can be no assurance that the proposed offering will be completed as anticipated or at all.

