Vail Resorts Newsroom

Vail Resorts to Acquire Okemo Mountain Resort, Mount Sunapee Resort,
Crested Butte Mountain Resort, and Stevens Pass Resort in Two Transactions

-Vail Resorts will acquire Triple Peaks, LLC, the parent company of Okemo Mountain Resort in Vermont, Mount
Sunapee Resort in New Hampshire, and Crested Butte Mountain Resort in Colorado.

-In a separate transaction, Vail Resorts will acquire Stevens Pass Resort in Washington State.

«Upon closing, Epic Pass and Whistler Blackcomb Edge Card products will now include additional access to all four
resorts for the 2018-19 winter season, providing even more variety and options in New England, Colorado, and the
Pacific Northwest.

+Vail Resorts plans to invest $35 million in total capital across the four resorts over the next two years.

BROOMFIELD, Colo. — June 4, 2018 —Vail Resorts, Inc. (NYSE: MTN) announced today that it has entered into an agreement
to purchase Triple Peaks, LLC, the parent company of Okemo Mountain Resort in Vermont, Mount Sunapee Resort in New
Hampshire, and Crested Butte Mountain Resort in Colorado. The Company will purchase Triple Peaks, LLC from the Mueller
family for a purchase price of $82 million, subject to certain adjustments. At closing, Triple Peaks will pay $155 million to pay off
the leases that all three resorts have with Ski Resort Holdings, LLC, an affiliate of Oz Real Estate, with funds provided by Valil
Resorts.

As part of a separate transaction, Vail Resorts will also purchase Stevens Pass Resort in Washington from Ski Resort Holdings,
LLC, who was advised on the sale by Houlihan Lokey, for a total purchase price of $67 million, subject to certain adjustments.
Both transactions are subject to certain closing conditions, including regulatory approvals.

Together, the acquisitions of Okemo, Mount Sunapee, Crested Butte, and Stevens Pass will significantly enhance the Vail
Resorts’ network of resort experiences, adding even more variety and choice for all of our pass holders and guests. Okemo and
Mount Sunapee are terrific complements to Stowe in the Northeast, as is Crested Butte to our four Colorado resorts, and
Stevens Pass for our Whistler Blackcomb and Seattle guests,” said Rob Katz, chairman and chief executive officer of Vail
Resorts. “Additionally, each of these resorts will individually offer guests from around the world entirely new and distinctive
experiences in extraordinary locations from coast to coast.”

“We know our guests and employees will benefit from Vail Resorts’ outstanding track record of resort and community
investment, environmental stewardship, and employee development,” said Tim Mueller, president of Triple Peaks, LLC. “We
care deeply about the legacy of these resorts, and have absolute confidence in Vail Resorts to celebrate what makes them so
special, while also providing long-term stability for the communities.”

“Triple Peaks, LLC and the Mueller family and Karl Kapuscinski, the tenant and operator of Stevens Pass Resort, have been
outstanding operators of these resorts and we have valued our association with them,” said Steven Orbuch, founder and
president of Oz Real Estate. “We are excited for the opportunities that these transactions create for Vail Resorts and its guests
while providing a beneficial outcome for our investors.”

When the transactions close, the 2018-19 Epic Pass, Epic Local Pass, Epic Australia Pass, and Epic Military Pass will include
unlimited and unrestricted access to all four resorts, with seven and four unrestricted days for the Epic 7 Day and Epic 4 Day
passes, respectively. Whistler Blackcomb Edge Card holders will be able to use any of their U.S. days at Stevens Pass, subject
to the restrictions on each card. “We are thrilled that the Epic Pass and our other season pass products will now provide our
pass holders around the world with even more variety and unique experiences to choose from,” said Kirsten Lynch, chief
marketing officer of Vail Resorts.

After closing of the two transactions, Vail Resorts plans to invest $35 million over the next two years across the four resorts to
continue to elevate the guest experience. In addition, annual ongoing capital expenditures are expected to increase by $7
million to support the addition of these four resorts. Together, these acquisitions are expected to generate incremental annual
EBITDA in excess of $35 million in Vail Resorts’ fiscal year ending July 31, 2019.



Closing of Transactions

The transactions are expected to close this summer. Operations at the four resorts for the remainder of the 2018 summer
season will continue in the ordinary course of business, as will future winter seasonal hiring. Upon closing, Vail Resorts plans to
retain the vast majority of each resort’s employees and will be working with the local leadership teams in the coming months to
determine the right long-term management structure for the resorts.

Vail Resorts will, subject to approval, assume the state land leases for Okemo Mountain Resort and Mount Sunapee Resort and
will obtain new Special Use Permits from the U.S. Forest Service for Crested Butte Mountain Resort and Stevens Pass Resort.
The state land lease transfers in Vermont and New Hampshire are subject to administrative review and consent from their
respective states.

About the Resorts

Crested Butte Mountain Resort, located in southwest Colorado’s Grand Mesa Uncompahgre and Gunnison (GMUG) National
Forests, is known for the colorful and historic town of Crested Butte, renowned mountain peaks, and legendary skiing and riding
terrain. The resort was established in 1961 and has since passed through three families. The Muellers added Crested Butte to
their family of resorts in 2004, following their 1982 acquisition of Okemo Mountain and 1998 acquisition of Mount Sunapee.

Rising above the Vermont village of Ludlow, approximately three hours from Boston and four hours from New York City, Okemo
Mountain Resort has developed a reputation for superior guest service, incredible snow quality, grooming, terrain parks, and
family programs.

Mount Sunapee, the premier ski area in southern New Hampshire, is just a short 90-minute drive from Boston. The four-season,
family-focused ski area has breathtaking views overlooking Lake Sunapee and consistently receives accolades for excellence in
snowmaking and grooming.

On the other side of the United States, Stevens Pass, with its exciting terrain and plentiful snowfall, will be the Company’s
second resort in the Pacific Northwest. The resort, less than 85 miles from Seattle, sits on the crest of Washington State’s
Cascade Range within two national forests, the Mt. Baker-Snoqualmie National Forest on the west side of the crest and the
Wenatchee National Forest on the east.

Pass Access Details

Vail Resorts is offering the following benefits for 2018-19 Epic, Epic Local, Epic Australia, Epic 7-Day, Epic 4-Day, and Military
Epic Pass holders, subject to closing of the transactions:

« Epic Pass™: Ski or snowboard unlimited and unrestricted from opening day to closing day for only $899. The Epic Pass
pays for itself in just over four days of skiing or snowboarding. Enjoy full access to Vail, Beaver Creek, Breckenridge,
Keystone, Crested Butte Mountain Resort and Arapahoe Basin in Colorado; Park City in Utah; Heavenly, Northstar and
Kirkwood at Lake Tahoe; Stowe Mountain Resort and Okemo Mountain Resort in Vermont; Mount Sunapee in New
Hampshire; Afton Alps in Minnesota; Mt. Brighton in Michigan; Wilmot Mountain in Wisconsin; Stevens Pass in
Washington; Whistler Blackcomb in Canada; and Perisher in Australia for the 2019 season. New for the 2018-19 season,
Epic Pass holders will receive seven days of skiing or snowboarding with no blackout dates at Telluride in Colorado;
seven days at Resorts of the Canadian Rockies, which includes Fernie Alpine Resort, Kicking Horse Mountain Resort and
Kimberley Alpine Resort in British Columbia, Nakiska in Alberta, and Mont Sainte Anne and Stoneham in Quebec; and up
to five total consecutive days with no blackout dates at Hakuba Valley’s nine ski resorts in Japan. The Epic Pass also
grants limited access to Les 3 Vallées, Paradiski and Tignes-Val D’lsere in France; 4 Vallées in Switzerland; Arlberg in
Austria and Skirama Dolomiti in ltaly. A child pass (ages five to 12) is $469.

« Epic Local Pass™: For $669, receive unlimited and unrestricted skiing or snowboarding at Breckenridge, Keystone,
Arapahoe Basin, Crested Butte, Okemo, Mount Sunapee, Stevens Pass, Wilmot, Afton Alps and Mt. Brighton with limited
restrictions at Park City, Heavenly, Northstar, Kirkwood, and Stowe, plus a combined total of 10 days at Vail, Beaver
Creek, and Whistler Blackcomb with holiday restrictions. New for the 2018-19 season, Epic Local Pass holders will receive
five total consecutive days with no blackout dates at Hakuba Valley’s nine ski resorts in Japan. The Epic Local Pass pays



for itself in just over three days. A child pass (ages five to 12) is $359.

« Epic 7-Day Pass™: For $669, receive a total of seven unrestricted days at Whistler Blackcomb, Vail, Beaver Creek,
Breckenridge, Keystone, Park City, Heavenly, Northstar, Kirkwood, Stowe, Crested Butte, Okemo, Mount Sunapee,
Stevens Pass and Arapahoe Basin, plus seven additional free days at Afton Alps, Mt. Brighton or Wilmot Mountain. New
for the 2018-19 season, Epic 7-Day Pass holders will receive up to seven days of skiing or snowboarding at Telluride and
at Resorts of the Canadian Rockies with no blackout dates as part of their seven total days on the pass. After the seven
days, regardless of the resort at which they were redeemed, pass holders can get 20 percent off additional lift tickets at
Telluride. A child pass (ages five to 12) is $359. The pass pays for itself in just over three days.

o Epic 4-Day™: A convenient option for a short ski trip as the pass pays for itself in just over two days and includes a total
of four unrestricted days valid at Whistler Blackcomb, Vail, Beaver Creek, Breckenridge, Keystone, Park City, Heavenly,
Northstar, Kirkwood, Stowe, Crested Butte, Okemo, Mount Sunapee, Stevens Pass and Arapahoe Basin, plus four
additional free days at Afton Alps, Mt. Brighton or Wilmot Mountain. New in 2018-19, Epic 4-Day Pass holders will receive
up to four days of skiing or snowboarding at Telluride and at Resorts of the Canadian Rockies with no blackout dates as
part of their four total days on the pass. After the four days, regardless of the resort at which they were redeemed, pass
holders can get 20 percent off additional lift tickets at Telluride. The Epic 4-Day Pass is $439 for adults and $239 for
children (ages five to 12).

» Military Epic Pass: In celebration of the 10th anniversary of the Epic Pass on March 18, 2018, Vail Resorts is honoring
the epic service of the Company’s founders from the U.S. Army’s 10th Mountain Division, and the men and women of the
U.S. Armed Forces, Canadian Armed Forces and Australian Defence Force with the introduction of a new $99 Military
Epic Pass for active and retired military personnel and their dependents — an almost 90-percent discount to the regular
Epic Pass price. Additionally, as the first of its kind in the mountain resort industry, all other U.S., Canadian and Australian
veterans and their dependents are eligible for a $499 Military Epic Pass, which offers more than a 40-percent discount off
the regular price ($269 for children under 18 years of age). Vail Resorts will donate $1 for every 2018-19 season pass sale
to Wounded Warrior Project® to benefit wounded veterans and their families, which would exceed $750,000 based on last
year’s sales. Visit www.epicpass.com/military for all details on military pass options.

Vail Resorts’ 2018-19 season passes are on sale now at the lowest guaranteed prices. Visitwww.epicpass.com for details and

to purchase.

Vail Resorts will continue to honor previously sold 2018-19 season pass products for Okemo, Mount Sunapee, Crested Bultte,
and Stevens Pass.

About Vail Resorts, Inc. (NYSE: MTN)

Vail Resorts, Inc., through its subsidiaries, is the leading global mountain resort operator. Vail Resorts’ subsidiaries operate 11
world-class mountain resorts and three urban ski areas, including Vail, Beaver Creek, Breckenridge and Keystone 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 in Australia; Stowe in Vermont; Wilmot Mountain in Wisconsin; Afton Alps in Minnesota and
Mt. Brighton in Michigan. 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, Wyo. 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). The Vail Resorts company website is www.vailresorts.com and consumer website

is www.snow.com.

About Oz Real Estate

Oz Real Estate, the real estate platform at Oz Management, was founded by Steven E. Orbuch in 2003 to make investments in
real estate and real estate related assets across North America and Europe. The principals of Oz Real Estate have invested in
over $9.0 billion of private real estate assets, including direct equity investments, preferred equity structures, mezzanine
financing, and senior loans. Oz Real Estate's portfolio has included over 20,000 hotel rooms, over 30,000 multifamily and
residential units, and over 20 million square feet of retail and office properties. In addition, Oz Real Estate has developed
expertise in certain niche real estate asset classes including gaming, healthcare, senior housing, cellular towers, ski resorts,
and land development. For more information on Oz Real Estate, please see ozm.com.

Forward Looking Statements

Statements in this press release, other than statements of historical information, are forward-looking statements within the
meaning of the federal securities laws, including our expectations regarding fiscal 2019 incremental EBITDA these acquisitions
are expected to generate, capital investments across the four resorts over the next two years, the expected increase in annual
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ongoing capital expenditures, and the expected timing for closing of the transactions. 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 prolonged weakness in general economic conditions, including adverse effects on
the overall travel and leisure related industries; unfavorable weather conditions or the impact of natural disasters; willingness of
our guests to travel due to terrorism, the uncertainty of military conflicts or outbreaks of contagious diseases, the cost and
availability of travel options and changing consumer preferences; 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; our reliance on government permits or approvals for our use of
public land or to make operational and capital improvements; risks of delay associated with governmental and third party
approvals of the transactions; risks related to a disruption in our water supply that would impact our snowmaking capabilities
and operations; risks related to federal, state, local and foreign government laws, rules and regulations; risks related to our
reliance on information technology, including our failure to maintain the integrity of our customer or employee data; our ability to
hire and retain a sufficient seasonal workforce; risks related to our workforce, including increased labor costs; loss of key
personnel; 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 Whistler Blackcomb and Stowe 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, particularly the Canadian dollar and Australian dollar; changes in accounting estimates and
judgments, tax law, accounting principles, policies or guidelines or adverse determinations by taxing authorities; 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, 2017, which was filed on September 28, 2017, and the “Risk Factors” section of the Company’s Quarterly Report on Form
10-Q for the fiscal quarter ended January 31, 2018, which was filed on March 8, 2018.

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.

Contact(s)
Liz Biebl
Director, Brand Communications

Email: ebiebl@vailresorts.com
Phone: (303) 404-1831

Media Relations: Carol Fabrizio, cfabrizio@vailresorts.com or news@vailresorts.com
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