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LETTER FROM KIRSTEN LYNCH 
 

 
 
 
 
 
 
 
 
 

Dear Colleagues, 
 

Our company is united by our values to fulfill our mission: creating the Experience of a 

Lifetime. 

Essential to delivering that mission is our collective commitment to upholding Vail 

Resortsõ reputation for how we conduct business, conduct ourselves, and treat others. 

Our values have served our company well. One of our companyõs core values is to, Do 

Right ð act with integrity ð always do the right thing, knowing that it leads to the right 

outcome. The Code of Ethics and Business Conduct provides guidance to help us live 

by our core values and responsibly serve our five key stakeholders - our 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 

commitment to live by this Code. The Vail Resortsõ Board of Directors, senior 

management team and I are all bound by and fully support this Code. Please review the 

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

speak to your manager. 

As always, thank you for your hard work and the passion you bring to our business every 

day. 

Kirsten 
 
 
 

 

 
Kirsten Lynch 

CEO 
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LIVING OUR MISSION WITH INTEGRITY 

 
Our Collective Commitment 

Experience of a Lifetime. This is our mission, and the words we live and work by. 

These four words also help remind us how we are committed to conducting our 

business honestly and with the highest personal and business ethics. 

We believe that it is our responsibility to foster a sense of commitment to the spirit 

as well as the letter of this Code. We must all lead by example and we must recog- 

nize, value, and prioritize ethical conduct. 

Honoring our commitment to this Code is vital to achieving our mission and loy- 

ally serving our stakeholders by living up to our values: 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

SERVE OTHERS . Own it, 
personalize it and elevate it. 

 
DO RIGHT . Act with integrity ð 
always do the right thing, knowing it 
leads to the right outcome. 

 
DRIVE VALUE . Grow profit 

through smart and innovative 

business practices. 

 

DO GOOD . Preserve our natural 

environment and contribute to the 

success of our local communities. 

Be Inclusive . Welcome everyone to our 

company, resorts and communities ð 

include all races, gender identities, 

sexual orientations, abilities and other 

differences. 

 

BE SAFE . Be committed to the 

safety and wellness of our employees 

and guests. 

 
HAVE FUN . Fun is our product ð 

create fun, enjoy your work and 

share the contagious spirit. 

O
U

R 
M

IS
S

IO
N 

Be Inclusive 



CODE OF ETHICS & BUSINESS CONDUCT Pg. 5  

 
We rely on you to embody our values and to speak up whenever a situation could 

threaten our ideals and our reputation. Your voice is important to us. By speaking up, 

you provide us with the information necessary to remedy the situation. Always keep 

in mind that you are a representative of the company and the companyõs reputation 

can be harmed if any one of us fails to conduct ourselves according to this Code. 

 
Stop. Think. Ask. 

We are counting on you to be proactive and seek guidance when you have concerns. 

Whenever you feel uncertain about whether an activity is ethical, the most impor- 

tant thing to remember is to òStop. Think. Ask.ó Consider whether you would be 

comfortable seeing your action, or that of somebody else representing the company, 

on the front page of the newspaper. If  this causes you to hesitate, then donõt do it or 

stand by and watch. Trust your instincts, and ask someone in advance before creat- 

ing a situation thatõs harder to fix. The best thing to do is: 

 

 

THINK  

? 
 
 
 
 

procedures? 

 

legal? 

I  work  outside  the 

United States and know 

that different countries 

have different  cultures 

and  laws.  Does  this  Code 

apply to my conduct?  

principles for business 

conduct applicable throughout 

our company, regardless 

differences as a result of local 

must apply either this Code or 

 
ASK  
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STOP  
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Seeking Guidance or Voicing Concerns 

If  the answer to any of the questions above is NO or if you donõt know the answer, 

then stop and discuss the situation with your manager or local HR team. If  itõs not 

possible to raise or resolve an issue with your manager or HR team, or if you donõt 

feel comfortable doing so, you are encouraged to contact the Ethics Committee, 

either by e-mail at EthicsQuestions@VailResorts.com or by phone at (303) 404-1897. 

On the last page of this Code there are phone numbers for other departments who 

can help you with specific questions and concerns. 

If  you prefer to make an anonymous report, you can use the Ethics Helpline, 

24 hours a day, 7 days a week, at: 

Or 

US/Canada: 1-866-538-4266 (text option 1-720-738-6057) 

Australia: 1-800-47-8105 

 
On the Web 

United States, Canada and Australia: www.VREthicsHelpline.com 

 
 
 
 

 
Outside the United States, local privacy laws may affect the availability and terms 

of use of the Ethics Helpline and anonymous reporting may not be available in all 

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

will be available. 

Your concerns 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 

things the right way, violations of this Code or related policies and procedures may 

result in disciplinary action, up to and including termination of employment. 

You should understand what is important and what to do if you have questions. 

That said, we canõt describe every scenario you may face, and we do also have other 

specific policies and guidelines which are available on our Intranet and on our pub- 

lic website to help you. Along the same lines, this Code is a guide and a resource 

for you, so keep in mind itõs not intended to cover every law, policy or ethical issue 

that may confront you. But, just because a particular situation isnõt discussed in this 

Code does not change or remove your responsibility to use common sense and the 

highest personal ethics when deciding what to do. 

 
 
 
 
 
 

 
Where can I find the 

companyôs policies  and 

procedures?  

 
All policies, including the 

Employee Handbook and 

this Code are available 

on our Intranet site under 

ñquick linksò as well as in the 

 
The Employee Handbook is 

also posted on the company 

 
access to these resources, 

contact your manager or your 
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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 on our Intranet. Upon an employeeõs request, 

managers or local HR teams will make the Code available to employees who do not 

have regular access to our Intranet. 

If  you are a manager, you have some extra responsibilities: 
 

Å Set an example for others by demonstrating what it means to act 

with integrity through your own actions 

Å Make sure the teams you supervise have the knowledge and resources 

to follow the standards in this Code and to enforce those standards 

Å Understand and strictly follow our policy of non-retaliation 

Å Report instances of non-compliance appropriately 

 
Waivers To This Code 

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

of this Code due to special circumstances. All waivers under this Code must be 

approved in advance by the Ethics Committee. For Board members and executive 

officers, waivers may only be granted by the Audit Committee or the full Board of 

Directors and will be subject to applicable laws and regulations regarding disclo- 

sure to shareholders. 

 
Non-Retaliation 

Ethics is essentially doing the right thing, and sometimes the òright thingó might 

get a wrong-doer in trouble. No matter what, though, we will not tolerate retali- 

ation of any kind against anyone who in good faith seeks advice, raises a concern, 

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

complaint. It doesnõt matter if they are entry level or senior leadership. It doesnõt 

matter if the retaliation is through denial of benefits, or in the form of termination, 

demotion or suspension, or exhibited as a threat, harassment or discrimination. 

Anyone who we find has retaliated against an employee who has reported a 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 this one is especially important to us. If you believe that you, or 

another employee, have been retaliated against for reporting suspected misconduct, 

you should contact your manager or local HR team, the Ethics Committee, or use 

the Ethics Helpline. 
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INTERACTING IN THE WORKPLACE 

 
How We Treat Each Other 

Laughter can be contagious and we often find ourselves surrounded by it since 

òfunó is our product. Treating each other well and fairly, and enjoying ourselves as 

we work is an important part of our culture, and remembering that some of us have 

different perceptions of whatõs funny or appropriate is important as we enjoy our 

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 

are entitled to work in a respectful environment that is free of harassment, bullying 

and discrimination. These behaviors take many forms, including: 

Å Unwelcome remarks, gestures or physical contact 

Å The display or circulation of offensive, derogatory or sexually explicit 

pictures or other material 

Å Offensive or derogatory jokes or comments 

Å Verbal or physical abuse or threats 

Remember, you can always find more information about our specific policies in our 

Employee Handbook on the Intranet and at our public website. 

 
Fair Dealing with Others 

We learned about playing fair on the playground, and even now itõs important that 

we òplay fairó with our guests, suppliers, vendors, competitors, and other employ- 

ees. Officially, this means not taking unfair advantage of anyone through manipula- 

tion, concealment, abuse of confidential information, falsification, misrepresenta- 

tion of material facts, or any other intentional unfair behavior. Yes, thatõs quite a 

mouthful of dictionary words, so just remember that fair dealing means acting with 

the highest standards 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 

instead strive to outperform our competition and advance the company fairly and 

honestly. We excel through superior performance, not through unethical or illegal 

business practices and we look to work with suppliers, vendors, and consultants 

that share this commitment. 

 
 

 
Have Fun. 

 
 
 
 
 
 
 

One of my co -workers 

emailed  an  inappropriate 

joke to me and some 

teammates. I find it 

offensive, but I donôt 

know if  I  should 

approach my co -worker 

with my concern. What 

should I do?  

 
We each have an obligation 

 
is a great place to work for 

all employees, and offensive 

behavior such as this is not 

 
fortable speaking with your co- 

worker directly, contact your 
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A Safe Work Environment 

Fun times can quickly disappear if weõre not staying safe. We are committed to pro- 

viding a safe workplace for every employee, and as part of this Code we need your 

help in not only acting safely yourself, but also in watching out for, and reporting, 

things or people around you which may need some extra attention. 

We are committed to: 
 

Å Educating employees to assess safety risks and to identify hazards in 

the workplace 

Å Including safety as a part of all company activities 

Å Promoting safety at work and at play 

Å Seeking ways to minimize and control operational safety risks 

Each employee is responsible for: 

Å Working safely and setting an example for others 

Å Promoting safety in the workplace 

Å Learning to recognize at-risk behavior 

 
Protection of Personal Information 

Along with creating a safe workplace, we also have a responsibility to safeguard the 

privacy of our guests and employees and the information that they trust us with. 

This means that we shouldnõt access our guestsõ or fellow employeesõ personal infor- 

mation unless we have a legitimate reason, and that we must always use and protect 

this type of information with the utmost care. Besides just doing the right thing, 

if we violate privacy rules weõll hurt our guestsõ experience, the workplace environ- 

ment and our reputation, to say nothing of the serious criminal and civil ramifica- 

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

 
 

 
Be Safe. 
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DOING BUSINESS THE RIGHT WAY 

 
Laws, Rules, and Regulations 

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

our Companyõs belief that doing the right thing builds on that foundation to get 

us to the right outcomes. Our success depends on each of us doing our job within 

legal guidelines. If  youõre a manager, we are relying on you to understand the legal 

and regulatory requirements which touch your areas of responsibility, and we need 

you to communicate those requirements to your teams. 

We donõt expect anyone to be legal and compliance experts, but, regardless of your 

role or title we do expect that you will use this Code to understand some of the 

important legal regulations, and that if you have questions youõll seek out answers 

from your manager, your local HR team, the Ethics Committee, or the Legal & 

Compliance Department. 

 
Conflicts of Interest 

We just covered Fair Dealing with Others above and know that we wonõt be 

tempted to take unfair advantage of others, even if it might help our company. 

Now, weõre asking that you also donõt take unfair advantage of the company for your 

own personal gain, or even for the gain of someone else. These conflicts of interest 

might be personal or social, and they could be from financial or political interests. 

Conflicts of interest might feel innocent since often they occur when youõre trying 

to help someone, or do something that would be okay under other circumstances. 

Because you must fully disclose the details concerning any activity or interest that 

may be regarded as a possible conflict prior to entering into the relationship, we 

have provided some helpful guidelines below. 

What might be a Conflict of Interest? 

Å Serving as an officer or director of any organization that does business 

with us 

Å Hiring, promoting or supervising a relative, directly or indirectly 

through any of your direct reports. To learn more, including what is 

considered a òrelative,ó see the Anti-Nepotism Policy on the companyõs 

Intranet or in the Employee Handbook. 

Å Hiring or promoting a friend or someone with whom you may have 

a close personal relationship 

Å Holding a part-time job with a competitor, supplier or other service 

provider. See Outside Employment Policy on the companyõs Intranet. 

 
 

 
Do Right. 

 
 
 
 
 
 
 

Iôm a SSV North Face 

employee and I pick up 

extra shifts at another 

non -company retailer. Is 

this a conflict of interest?  

 
In most cases this is not a 

 
you were unavailable to work 

because your shifts with the 

outside employer conflicted 

with the needs of your Vail 

Resortsô position, or you were 

a manager at the other retailer, 

B
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Å Having a financial interest in a company that does business with us, 

especially when you or a relative could personally influence business 

decisions between that company and our company or receive some- 

thing of value 

Å But, you may own up to 1% of a competitor, customer, or supplier, 

provided that you are not making or controlling decisions on behalf 

of that business. 

Each of these situations could be a conflict of interest, so be sure to get input from 

someone who knows the implications prior to taking action. Your manager, local 

HR team, the Ethics Committee, or any of the contacts listed on the last page of 

this Code are available to discuss and help resolve any real or perceived conflict of 

interest. 

Sometimes these questions are tricky and the answers depend on the details. Make 

sure you always talk to your manager or HR beforehand about things that may be 

a realñor even a perceivedñconflict of interest, and take a look at the Conflicts of 

Interest Procedures on the companyõs Intranet for more information. 

Gifts and Entertainment 

Sometimes a gift from a supplier is just a nice gesture of thanks, or an invitation 

out is a good way to get to know a vendor. Sometimes, though, a gift could be 

perceived as a bribe or an attempt to get something from us unfairly. When we 

decide to purchase products and services from suppliers our decisions are based on 

factors like quality, cost, availability, service and reputation and not on the receipt 

of special favors. 

Whether you are the one giving the gift or the person being offered something, we 

need to be sure we donõt give or receive anything of value if it might compromise, or 

even appear to compromise the objectivity of a decision. 

How do you know when you can accept an offer of gifts or entertainment? Start by 

considering these questions: 

Å Is it on the list of prohibited items below? 

Å Are you in a decision-making position to award business or contracts 

to the person/business offering the gift? 

Å Was there any expressed or implied understanding that you are in 

any way obligated? 

Å Does it place you, the company, or the offering person in a compro- 

mised position? 

If  the answer to any of these questions is òyesó then the answer is probably that you 

should not accept the gift. 

Iôm a ski valet at one 

of our RockResorts  

properties and am often 

asked by our guests to 

recommend  services,  such 

as getting to the airport. 

Is it ok to recommend my 

friendôs limo service  when  

I  get  a commission  for  all 

referrals?  

as you would be putting your 

own interests ahead of the 

 
that doesnôt create a conflict of 

interest would be to refer our 

guests to our shuttle service, 

Colorado Mountain Express, 

 
most reliable way to get to the 
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Permitted Gifts and Entertainment 

Receiving or giving the following gifts or entertainment is typically acceptable, 

unless you feel that it could put you in a compromised position: 

Å Holiday gift baskets of food and/or wine 

Å Promotional gift items bearing the supplierõs logo (t-shirts, water 

bottles, fleece apparel, etc.) 

Å Usual and customary meals, entertainment, and trips for supplier- 

organized events, provided that representatives of the supplier are 

present 

 

Prohibited Gifts and Entertainment 

These items are never okay to give or receive, regardless of value: 
 

Å Any gift or entertainment that is illegal or breaks the law 

Å Cash or cash equivalent (gift certificates, loans, or stock) 

Å Any item given or accepted as òquid pro quoó (meaning an exchange 

of òthis for tható) 

Å Any entertainment that is unsavory, sexually-oriented or otherwise 

violates our commitment to mutual respect 

Å Any gifts to domestic or foreign government employees or officials 

for the purpose of influencing any decision or to receive special treat- 

ment 

Å Tickets to sporting or entertainment events, unless they are part of 

an event with the supplierõs representatives 

Å Any items of value, other than as set forth under the permitted 

section above, and in no circumstances any consumer electronics, 

household goods, sporting equipment or in-kind services (e.g., skis, 

bikes, iPods, iPads, computers, compensated hotel rooms, lessons, or 

rental equipment, etc.). 

 

Company Trademarks, Brand and Logos 

Our trademarks, brand and logos are more than just pictures or words. They 

represent our company so people know who we are and what we do, and so weõre 

recognized easily. We have to protect them, so please use them as theyõre intended 

and donõt modify them, which helps us maintain the integrity of our brand. You can 

find more guidelines about usage and access on the company Intranet. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

sporting events or the like 

is acceptable, as long as a 
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Company Assets and Property 

Protection and Use of Company Assets 

When you think about company assets you might picture an employee uniform, 

or a hotelõs bed linens. Our assets are much more than just property and facilities, 

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

office time, software, information technology networks and more. 

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

the companyõs business, so obviously fraud, theft, or embezzlement of assets that 

belong to the company is not okay. 

Itõs true that some areas do get a bit gray. For example, if you need to use your com- 

puter or other company resources like phones during work time, itõs alright as long 

as its limited and itõs subject to restrictions in company policies and business needs. 

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 

matters at work if that interferes with your job or affects the quality of your work. See 

the Computer Use Policy and the Mobile Device Policy on the companyõs Intranet. 

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

privacy for information sent to, sent from, or stored in company systems. All docu- 

ments, including electronic communications, are subject to review at any time. For 

more details, refer to the Employee Handbook. 

Opportunities Belonging to the Company 

Sometimes you may come across opportunities relating to the companyõs lines of 

business as a result of your job with the company. Since they belong to the com- 

pany, not to you, you cannot take personal advantage of these opportunities because 

it would deprive the company. Instead, make sure the company knows of these 

opportunities and the company will choose whether to pursue them. 

 

Antitrust and Fair Competition 

Antitrust laws are designed to promote competition between businesses, and to 

make sure that businesses or their actions donõt violate the principles of a free and 

open market. Specifically, this means we canõt do certain things which restrict com- 

petition, including: 

Å Fixing the prices or terms of sale for competing products (e.g. signal- 

ing future lift ticket or season pass pricing) 

Å Dividing 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) 

Å Agreeing to bid on allocated projects or bid certain price ranges for 

projects (bid rigging) 

 
 
 
 
 
 
 
 
 
 
 
 

use of our equipment is 

allowed, the company may 

monitor equipment and 

 
no expectation of privacy 
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