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LETTERROMKIRSTENYNCH
EE W

DearColleagues,

Our companys unitedby our valuego fulfill our missioncreatinghe Experiencef a
Lifetime.

Essential to delivering that mission is our collective commitment to upholding Vail
R e s aaputatidifor howweconductusinesg;onducburselvesndtreatothers.

Our values have served our company well. Oneofoumpany ds core values i s
Rightd act with integrity always do the right thing, knowing that it leads to the right

outcomeTheCodeof Ethics and BusinessConduct providegguidancéo helpuslive

by our core values and responsibly serve olefvgtakeholderour employees, our

guests, our communities, our environment and our shareholders.

Each of us is personally responsible to support our mission and values by making the

commi t ment to |ive by this Cgehier. The Vail Resor
managemereamandl areallboundby andfully supportthis Code Pleaseeviewthe

Code carefully and make sure that you understand it. If you have any questions, please

speak to your manager.

As alwaysthankyoufor yourhardworkandthe passioryoubringto our businessvery
day.

Kirsten

KirstenLynch
CEO
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LIVINGOURMISSIONWITHINTEGRITY
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e Our CollectiveCommitment

Experience of a Lifelims.isour mission, and the words we live and work by.
Thesefour wordsalsohelpremindushowwearecommitted taconductingur
business honestly and with the highest personal and business ethics.

Webelievehatit is our responsibilityo fosterasensef commitmento the spirit
aswellasthe letterof thisCode We must alead by example and we nresbg
nize, value, and prioritize ethical conduct.

Honoringour commitmento this Codeis vitalto achievingur missionandloy-
ally serving our stakeholders by living up tevaues:

«™
»

Be Inclusive

SERVE OTHERS. Own it (@’ Be Inclusive . Welcomeeveryone to our

personalizeé andelevatét. %, company, resorts and communifies
include all races, gender identities,

DO RIGHT . Act with integrityd sexual orientations, abilities and other

always do theght thing, knowing differences.
leaddo therightoutcome.

BE SAFE . Becommittedo the
DRIVE VALUE . Grow profit safetyandwellnessf ouremployees
throughsmartandinnovative and guests.

businesgractices.

HAVE FUN . Fun isour productd
DO_GOOD . Preservgurnatural create fun, enjoy your work and
environmenandcontributeto th.e. share the contagious spirit.
success of our local communities.
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Werelyonyouto embodyour valuesandto speakup wheneveasituationcould
threaterouridealsindour reputationY our voiceisimportant tous.By speakingp,
youprovideuswith theinformationnecessaiy remedythe situationAlwayskeep
in mindthatyouarearepresentativef thecompanyandthec o mp aepytadicn
canbe harmed if amyne of us fails to conduct ourselaesording to this Code.
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Stop. Think. Ask.

Wearecountingonyouto beproactiveandseelguidancevhenyouhaveconcerns.

Whenever you feel uncertain about whether an activity is ethical, the arest imp

tant thing tSiop.rmreinkeAgkb €Eonss deo whet her you
comfortableseeingouraction or thatof somebodyglserepresentinthecompany,

onthefront pageof thenewspapeif thiscausegouto hesitatethend o rddittor

standby andwatch.Trustyourinstinctsandasksomeonén advanc®deforecreat

ing a situation thatos harder to fix. Th

Is the action
consistent with

ourValues? Is this action
legal?
| work outside the
United States and know
that different countries (s (s et
have different  cultures fair & just?
and laws. Does this Code
apply to my conduct?
Yes . Our Code establishes b3S i
principles for business Would I be comply with our
. comfortable seeing i 4
conduct applicable throughout I . policies an
our company, regardless newspaper article? procedures?

of location . If there are
differences as a result of local
customs, cultures or laws, you
must apply either this Code or
local laws — whichever sets the
highest standard of behavior .
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Q&A

Where can | find the
c 0 mp a npylidiss and
procedures?

All policies, including the
Employee Handbook and
this Code are available

on our Intranet site under
figul ic kdswdl as inthe
Company Policies section .
The Employee Handbook is
also posted on the company
website . If you don't have
access to these resources,
contact your manager or your
local HR team.

SeekingGuidanceor VoicingConcerns

If theansweto anyof thequestionsboveisNO orif youd o rkriowtheanswer,
thenstopand discusthe situation witgourmanager diocalHR teamlf i tnéts
possibleo raiseor resolveanissuewith yourmanageor HR teamor if youd o n 6 t
feel comfortable doing so, you are encouraged to contact the Ethics Committee,
either by email atEthicsQuestions@VailResooisbyophone at (303) 40897.

On thelastpageof thisCodetherearephonenumbergor otherdepartmentaho

can help you with specific questions and concerns.

If youpreferto makeananonymouseport,youcanusethe EthicsHelpline,
24 hours a day,days a week, at:

Or
US/Canadai-8665384266(textoption 1-7267386057)
Australia:1-80047-8105

OntheWeb
United StatesCanadandAustralianww.VREthicsHelpline.com

Outside the Unite8tatedocalprivacy lawmay affecthe availability and terms

of useof the EthicsHelplineandanonymouseportingmaynot beavailablén all

countries in which we operate. In that case, separate country specific procedures
will be available.

Your cacerns are important to us and we need you to report those to us. All reports
will be reviewed and investigated with care. Because we are committed to doing
thingstherightway violationsof thisCodeor relatedpoliciesandproceduresmay
result indisciplinary action, up to and including termination of employment.

You should understand what is important and what to do if you have questions.
Thatsaidwec a deddrib@veryscenariyoumayface andwedoalsochaveother
specifiqoliciesand guiglineswvhichareavailablen our Intraneandon our pub-

lic website to help you. Along the same lines, this Code is a guide and a resource
for you,sokeepin mi n dnotiinteridded taoverevery lawpolicy orethicaissue
thatmayconfrontyou.But, justbecausea particular situation s disgusseah this
Codedoesnot changer removeyourresponsibilityo usecommonsenseandthe

highest personal ethics when deciding what to do.

S
)
9
p=
o
o)
O
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Additional Responsibilities

This Code applies to all employees, members of the Board of Directors, vendors
and strategic partners and is posted ombanet Upon an empl oyeeds
managersr localHR teamswill makethe Codeavailabléo employeeshodo not

have regular access to our Intranet.

If youareamanagesouhavesomeextraresponsibilities:

A Set an example for others by demonstrating what it means to act
with integrity through your own actions

AMake sure the teapsu supervise have theowledge and resources
to follow the standards in this Code and to enforce those standards

AUnderstandndstrictlyfollow our policyof nonretaliation

AReportinstancesf non-complianceppropriately

WaiversTo ThisCode

In certain, very limited casisere may be a good reason to waive some part

of thisCode duéo speciatircumstancesll waiverainderthis Codemustbe
approvedn advancéy the EthicsCommitteeFor Boardmembersindexecutive
officerswaiveramayonly be grantedy the Audit Committeeor thefull Boardof
Directors and will be subject to applicable laws and regulations regarding disclo
sure to shareholders.

Non-Retaliation

Ethics is essentially doing the right th
get a wrongloer introuble. No matter what, though, we will not tolerate-retali

ationof anykind againsanyonavhoin goodfaith seeksdviceraisesconcern,

reports possible misconduct, or participates in the investigation of a report or

complaint! t d matteritiiey are entrylevelr seni or | eader shi p.
matterif theretaliatioris throughdenialof benefitspr in the form of termination,

demotion or suspension, or exhibited as a threat, harassment or discrimination.
Anyonewhowefind hasretaliatecdgainsanemployeevho hasreporteda poten

tial violation, will be subject to disciplinary action, up to and including-termina

tion and, if appropriate, prosecution to the fullest extent of the law. We know this

sounds harsh, but thogse isespecially important ts.If you believe that yoar
anotheemployeehavebeerretaliateégainstor reportingsuspectethisconduct,

you should contact your manager or ldeateam, the Ethics Committee use

the Ethics Helpline.




Have Fun.

Faun is our product — create
Jun, enjoy your work and
share the contagions spirit.

Q&A

One of my co -workers
emailed an inappropriate
joke to me and some
teammates. | find it

of fensive, but
know if | should

approach my co -worker
with my concern. What
should | do?

We each have an obligation

to ensure that Vail Resorts

is a great place to work for

all employees, and offensive
behavior such as this is not
acceptable. If you feel uncom-
fortable speaking with your co-
worker directly, contact your
manager or your HR team.

INTERACTINGI THEWORKPLACE

How We Treat EachOther

Laughtercanbecontagiouandweoftenfind ourselvesurroundedby it since
0 f uigodr productTreatingeachother well and fairly, and enjoying ourselves as
weworkisanimportantpartof our culture andrememberinthatsomeof ushave

di fferent perceptions of whatds funny

time together.

Part of maintaining a fun and enjoyable work environment is making sure that we
provide equal opportunities for everyone, from employees to applicants. All of us
areentitledto workin arespectfuénvironmenthatisfreeof harassmeniullying

and discrimination. These behaviors take many forms, including:

AUnwelcomeemarksgesturesr physicatontact

AThe display or circulation of offensive, derogatory or sexually explicit
pictures or other material

A Offensiveor derogatorjokesor comments

AVerbalor physicahbuseor threats

Remembegoucanalways$ind moreinformationaboutour specifigooliciesn our
Employdétandbooén the Intranetandat our publicwebsite

Fair Dealingwith Others
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Wel earned about playing fair on the play:
we oplay fairdé with our guests, -supplier

eesOfficially,thismeansot takingunfairadvantagef anyoneghroughmanipula

tion, conealment, abuse of confidential information, falsification, misrepresenta
tion of material facts, or any other
mouthfulof dictionarywords, sgustremember thatir dealingneansctingwith

the highesttandards of integrity and honesty.

Sometimes it may be tempting to rationalize improper behavior for something
that you believe advances the company, but our priority is to do things right, so
insteadstrive tooutperform our competitioandadvance theompanyairly and
honestlyWeexcelthroughsuperior performanceot through unethicar illegal
business practices and we look to work with suppliers, vendors, and consultants
that share this commitment.

CODEOF ETHICS& BUSINESEONDUC™ Pg. 8
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A SafeWork Envronment

Funtimescanquicklydisappealf w e ot ayingafe Wearecommittedo pro-
vidingasafe workplace favery employeand apartof this Code we need your
help in not only acting safely yourself, but also in watchifug,@rtd reporting,
things or people around you which may need some extra attention.

Wearecommittedo:

AEducating employeesdssess safety risks anlémtify hazards in
the workplace

Alncludingsafetyasa partof allcompanyactivities

APromotingsafetyatwork andat play

ASeeking ways to minimize and control operational safety risks

Each employee is responsible for:

AWorkingsafelyandsettinganexampléor others
A Promotingsafetyin the workplace
ALearning to recogniztrisk behavior

Protectionof Personalinformation

Alongwith creatinga safeworkplacewe alsohavearesponsibilityo safeguarthe
privacy of our guests and employees and the information that they trust us with.
Thismeanshatwes h o u &ccesstiry u e arfelove mp | opgreorainfor-
mationunlessvehavealegitimateeasonandthatwe mustalwaysiseandprotect

this type of information with the utmost care. Besides just doing the right thing,
if weviolateprivacyrulesw e Burtdurg u e expesedcaheworkplacenviron
mentandour reputationfo saynothingof the seriouscriminal anctivil ramifica

tions for both the company and for the individual who violates this protection.

Pg.
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DOINGBUSINESSHE RIGHTWAY

Laws,Rules,and Regulations

Do Right. Obeying the law, both in letter and in spirit, is the foundation of this Code, and

our Companyds belief that doing the righ
usto therightoutcomesOur succesdepend®n eachof usdoingour job within

legaluidelinedf y o uamaregenyearerelyingonyouto understandhelegal
andregulatoryequirement&hichtouchyourareasf responsibilityandweneed

you to communicate those requirements totganns.

Alct with integrity — always
do the right thing, knowing it
leads to the right outcome.

Wed o mxpecanyondo belegaandcompliancexpertsbut,regardlessf your
role or title we do expect that you will use this Code to understand some of the
importantlegaregulationsndthatif youhavequestiony o wséeloltanswers
from your manager, your local HR team, the Ethics Committee, or the Legal &

Compliance Department. T
Z
Il dm a SSV North %
. ) E
e el IS Conflictsof Interest 2
extra shifts at another
non -company retailer, Is We just covered Fair Dealing with Others abovkand w t hat we wono
this a conflict of interest? . . .
tempted to take unfair advantage of others, even if it might help our company.
In most cases this is not a Now,w e @askieghatyoualsod o rnaieinfairadvantagef thecompafgr your
conflict of interest. However, if ownpersonatjain,or evenfor the gainof someonelse Theseconflictsof interest
you were unavailable to work might be personal or social, and they could be from financial or political interests.
because your shifts with the
outside employer confiicted Conflictsof interesmightfeelinnocentince oftettheyoccur whery ou dr e tryi ng

with the needs of your Vail . .
S to helpsomeonegr do somethinghatwould beokay under otherircumstances.
R e s o positog or you were

amanager at the other retailer, Because you must fully disc_lose the _details cqnce_rning any ac_tivity pr interest that
this could become a conflict . may be regarded as a possible copfl@mto entering into the relationship, we
have provided some helpful guidelines below.

Whatmightbea Conflictof Interest?

AServingsanofficer or director of any organization thaés business
with us

AHiring, promoting or supervising a relative, directly or indirectly
through any of your direct reports. To learn more, including what is
consi der ed a AdtiiNepbtiant Roice , Oh s eceomphany & s
Intranet or in the Employee Handbook.

AHiring orpromoting a friend or someone with whom you may have
a close personal relationship

AHolding a partime job with a competitor, supplier or other service
provider.SeeOutside EmploynRaficonthec o mpany 6s | ntranet .

CODEOF ETHICS& BUSINESEONDUC™ Pg. 10



AHaving a financial interest in a company that does business, with
especially when you or a relative could personally influence business
decisions between that company and our company or receive some
thing of value

ABut, youmayown up to 1% of a competitor customerpr supplier,
provided that you are not makingcontrolling decisions on behalf
of that business.

Q&A

| 0 eski valet at one

of our RockResorts
properties and am often
asked by our guests to
recommend services, such

Eachof thesssituationgouldbeaconflictof interestsobesureto getinputfrom
someone who knows the implications prior to taking action. Your manager, local

as getting to the airport. HR team, the Ethics Committee, or anthefcontacts listed on the last page of

Is it ok to recommend my thisCodeareavailabléo discussndhelpresolveanyrealor perceivedonflictof
f ri en d o6ssrvide iwen interest.
| get a commission for all

referrals? Sometimetheseguestionsiretricky andthe answerslependn the detailsMake
- sure you alwayalk toypur managem HR beforehand about thmdsatmay be

mend your friend’s business aredh or even gerceivel conflict of interest, and take a look atGoeflicts of

as you would be putting your Interest Procedures t he companyds I ntranet for m

own interests ahead of the
company's . A good response
thatd o e scredteta conflict of Sometimes a gift from a suppliguss a nice gesture of thanks, or an invitation
interest would be to refer our . . .

. out is a good way to get to know a vendor. Sometimes, though, a gift could be
guests to our shuttle service, . . . .
Colorado Mountain Express, per(?elved as a bribe or an attempt to get somgthmg from _us unfairly. When we
as not only the easiest but also decideo purchaseroductsandservicefrom supplersourdecisionsrebasean
most reliable way to get to the factordlike qualitycost,availabilityservice and reputatiand not orthe receipt

airport. of special favors.

0
w
=
)
=)
m

Whether you are the one giving the gift or the person being offered something, we
needo besurewed o miiebr receivanythingf valuaf it mightcompromisegr
evenappedo compromise the objectivity of a decision.

How do youknowwhenyoucanacceptanoffer of giftsor entertainmentStartby
considering these questions:

Als it onthelist of prohibiteditemsbelow?

AAre you in a decisianaking position to award business or contracts
to the person/business offering the gift?

AWas there any expressed or implied understanding that you are in
any way obligated?

ADoes it place you, the company, or the offgrémgon in a compro
mised position?

If theansweto anyof thesequestionsso y ehentheanswersprobablythatyou
should not accept the gift.

Pg. 11



Q & A Receivingr givingthefollowinggiftsor entertainmeris typicallyacceptable,
unless you feel that it could put you in a compromised position:

AHolidaygift baskets ofood and/or wine

A new supplier that

we have just signed APromotional gift items bearingh € s u p p kshires,rwéter | ogo ( t
a contract with has bottles, fleece apparel, etc.)

offered me tickets to AUsual and customary meals, entertainment, and trips for supplier

e Pl organized events, provided that representatives of the supplier are
weekend. He is looking present

forward to getting to
know me during the
game. Is it acceptable

rd . . .
S e e Thesdtemsarenevermkayto giveor receiveregardlessf value:

Yes . Accepting tickets to . . .
S AN A Any gift or entertainmenthatis illegalor breakshe law

is acceptable, as long as a A Cashor cashequivalen(gift certificatedpans or stock)
representative of the supplier is AAny item given or accepteddag ui d pro quod (meaning
present at the event. ofdt his for that 6)
AAny entertainment that is unsavory, sexoaéipted or otherwise
violates our commitment to mutual respect
A Any gifts to domestic or foreign government employees or officials
for the purpose of influencing any decisioto receive special treat

ment
ATickets to sporting or entertainment events, unless they are part of
an event with the supplierds represen

AAny items of value, other than as set forth under the permitted
section above, and in no circumstancesaasymer electronics,
household goods, sporting equipment-&ind services (e.g., skis,
bikesjPodsjPadscomputers, compensated hotel rodassonsor
rental equipment, etc.).

CompanylrademarksBrand andLogos

Our trademarks, brand and logosnaoee than just pictures or words. They
represent our company so people know who
recognized easily. We have to protect th
andd o mddifythem,whichhelpsusmaintairtheintegity of ourbrand.Youcan

find more guidelines about usage and access on the cbritpary

Pg. 12



Q&A

Is personal information
on my work computer
system private?

No . While limited personal
use of our equipment is
allowed, the company may
monitor equipment and
systems and you should have
no expectation of privacy
while using such systems.

CompanyAssetsand Property

When you think about company assets you might pictemepdoyee uniform,
orah o t medlidensOur assetaremuchmorethanjustpropertyandfacilities,

inventory and real estate, supplies and equipment. Assets are also information,

office time, software, information technology networks and more.

Whethelyou can hold it in your hand or not, our assets are just for furthering

thec o mp ausindgssoobvioushfraud theft,or embezzlememtf assetthat
belong to the company is not okay.

ltds true that some ar eas edtousgyedrcom bit gr a)
puteror othercompanyesourcebkephonesiuringworktime,i tal@ightaslong
as its Iimited and itds subject to restr

Because excessive personal use can be costly and impact profitability, though, employ
ees are expected to use good judgment. Also, you should not handle your private

mattersatworkif thatinterferesvith yourjob or affectghequalityof yourwork.See

the Computer Use PatidytheMobile Device Poliny t he companyds

Remember that, except where prohibited by law, you are not guaranteed personal

privacyfor informationsentto, sentfrom, or storedin companysystemsAll docu
mentsjncludingelectronicommunicationgresubjecto reviewatanytime.For
more details, refer to thenployee Handbook

f

Sometimes you may come across opportunitiesgelatino t he companyds

business as a result of your job with the company. Since they belong te the
panynotto you,youcannotakepersonahdvantagef theseopportunitiebecause
it would deprive the company. Instead, make sure the cdmparsyof these
opportunities and the company will choose whether to pursue them.

Antitrust and Fair Competition

Antitrustlawsaredesignetb promotecompetitiorbetweerbusinesseandto
makesurethatbusinessesr theiractionsd o rvidlatethe principlesof afreeand
openmarketSpecificallthismeansvec a daxertairthingswhichrestrictconm:
petition, including:

AFixing the prices or terms of sale for competing products (e.g. signal
ing future lift ticket or season pass pricing)

ADividing markets or allocating customers for competing products
(e.g. agreeing with a competitor resort to eliminate terrain parks if
that other resort eliminates black bump runs)

A Agreeing to bid on allocated projects or bid certain price ranges for
projeds (bid rigging)

com
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