Vail Resorts Newsroom

Keystone Resort Submits Proposal to Provide Lift-Served Bowl Skiing in
Bergman and Erikson Bowls

Keystone Resort has submitted a proposal to the U.S. Forest Service to provide lift-served access to bowl skiing within the ski
area’s operating boundary in the Bergman and Erikson Bowls. The proposal aligns with the resort’s Master Development Plan
that was accepted in 2009, and if approved will greatly enhance the winter guest experience by leveraging under-utilized resort
terrain and improving access to existing terrain that is currently only accessible via hiking and the resort’s cat skiing program.

“Keystone’s high alpine bowl skiing offers an exceptional variety of terrain which is currently only accessible via hiking or cat
skiing,” said Jody Churich, vice president and general manager of Keystone Resort. “This project would be transformational for
Keystone, allowing guests to spread out across the resort and better utilize some of our existing above treeline terrain, as well
as provide an open bowl skiing experience that appeals to a wide variety of ability levels from novice to expert.”

The winter-only project proposal includes a new lift in Bergman Bowl, which will provide access to terrain in both the Bergman
and Erickson Bowls. The proposal also includes new snowmaking, trails and a warming hut in Bergman Bowl, in addition to an
expansion of the existing Outpost restaurant facility and deck. If approved, the project would enhance the guest experience by
providing lift-served access to more than 500 acres of the resort’s bowl skiing terrain in the Bergman and Erickson Bowls, and
new and improved on-mountain facilities.

Keystone Resort currently offers 3,149 acres of skiable terrain, more than 1,700 of which are hike-to or snowcat access in the
Independence, Bergman, Erickson, North and South Bowls.

All plans are subject to U.S. Forest Service approval. The resort is working closely with the U.S. Forest Service on the project,
which will be designed to minimize environmental impacts. The U.S. Forest Service will outline next steps in the timeline and
approval process.

About Vail Resorts, Inc. (NYSE: MTN)

Vail Resorts, Inc., through its subsidiaries, is the leading global mountain resort operator. Vail Resorts’ subsidiaries operate 37
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, 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.
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