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VAIL RESORTS, INC.

390 Interlocken Crescent
Broomfield, Colorado 80021

NOTICE OF THE 2011 ANNUAL MEETING OF STOCKHOLDERS
To be held on December 2, 2011

October 21, 2011

To our Stockholders:

The annual meeting of stockholders of Vail Resorts, Inc., a Delaware corporation (the "Company"), will be held on Friday, December 2,
2011 at 9:00 a.m., Mountain Standard Time, at the St. Julien Hotel, 900 Walnut Street, Boulder, Colorado 80302, to:
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Elect the eight directors named in the attached proxy statement to serve for the ensuing year and until their successors are
elected and qualified;

Approve an amendment to the Company's Amended and Restated Certificate of Incorporation to provide that directors shall
be elected in the manner provided in the Bylaws of the Company, which will enable the Board to adopt plurality voting in
contested director elections (while retaining majority voting in uncontested elections);

Ratify the selection of PricewaterhouseCoopers LLP as the Company's independent registered public accounting firm for the
fiscal year ending July 31, 2012;

Hold an advisory vote on executive compensation;

Hold an advisory vote on the frequency of future advisory votes on executive compensation; and

Transact such other business as may properly come before the meeting or any adjournments or postponements of the
meeting.

These items of business are more fully described in the proxy statement accompanying this Notice.

Only holders of record of shares of our common stock at the close of business on October 6, 2011 are entitled to receive notice of, and to
vote at, the annual meeting or at any postponement or adjournment thereof. A list of stockholders entitled to vote at the annual meeting will be
available for examination by any stockholder at the annual meeting and for ten days prior to the annual meeting at our principal executive offices
located at 390 Interlocken Crescent, Broomfield, Colorado 80021.

Pursuant to the rules of the Securities and Exchange Commission, or the SEC, we have elected to provide access to our proxy materials
over the Internet. Accordingly, we will mail, on or about October 21, 2011, a Notice of Internet Availability of Proxy Materials to our
stockholders of record and beneficial owners as of the close of business on October 6, 2011. On the date of mailing of the Notice of Internet
Availability of Proxy Materials, all stockholders and beneficial owners will have the ability to access all of the proxy materials on a website
referred to and at the URL address included in the Notice of Internet Availability of Proxy Materials.
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The Notice of Internet Availability of Proxy Materials will also identify the date, the time and location of the annual meeting; the matters to
be acted upon at the meeting and the Board of Directors' recommendation with regard to each matter; a toll-free telephone number, an e-mail
address, and a website where stockholders can request a paper or e-mail copy of the proxy statement, our annual report and a form of proxy
relating to the annual meeting; information on how to access and vote the form of proxy; and information on how to obtain directions to attend
the meeting and vote in person. These proxy materials will be available free of charge.
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Stockholders are cordially invited to attend the annual meeting. If you wish to vote shares held in your name at the annual meeting, please
bring your Notice of Internet Availability of Proxy Materials or proxy card (if you previously requested one be mailed to you) and picture
identification. If you hold shares through an intermediary, such as a broker, bank or other nominee, you must present proof of ownership at the
meeting. Proof of ownership could include a proxy from your broker, bank or other nominee or a copy of your account statement. Shares held
through a broker, bank or other nominee may be voted by you in person at the annual meeting only if you obtain a valid proxy from the broker,
bank or other nominee giving you the right to vote the shares and bring such proxy to the annual meeting. Attendance at our annual meeting will
be limited to persons presenting a Notice of Internet Availability of Proxy Materials or proxy card (if you requested one) and picture
identification. Attendance at the meeting alone will not automatically revoke your previously submitted proxy.

Your vote is extremely important. We appreciate your taking the time to vote promptly. After reading the proxy statement, please vote, at
your earliest convenience by telephone or Internet, or request a proxy card to complete, sign and return by mail. If you vote at the annual
meeting, your previously submitted proxy will be revoked automatically and only your vote at the annual meeting will be counted. YOUR
SHARES CANNOT BE VOTED UNLESS YOU VOTE BY: (i) TELEPHONE, (ii) INTERNET, (iii) REQUESTING A PAPER PROXY
CARD, TO COMPLETE, SIGN AND RETURN BY MAIL, OR (iv) ATTENDING THE ANNUAL MEETING AND VOTING IN PERSON.
Please note that all votes cast via telephone or the Internet must be cast prior to 11:59 p.m., Eastern Standard Time, on Thursday, December 1,
2011.

By Order of the Board of Directors,

Fiona E. Arnold

Executive Vice President,
General Counsel and Secretary
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VAIL RESORTS, INC.

390 Interlocken Crescent Broomfield, Colorado 80021

PROXY STATEMENT FOR THE 2011
ANNUAL MEETING OF STOCKHOLDERS

We are providing these proxy materials in connection with the solicitation of proxies by the Board of Directors (the "Board") of Vail
Resorts, Inc. (the "Company") to be voted at our annual meeting, which will take place on Friday, December 2, 2011 at 9:00 a.m., Mountain
Standard Time, at the St. Julien Hotel, 900 Walnut Street, Boulder, Colorado 80302, and at any adjournment or postponement thereof. As a
stockholder, you are invited to attend the annual meeting and are requested to vote on the items of business described in this proxy statement.

In accordance with the rules and regulations of the SEC, instead of mailing a printed copy of our proxy materials to each stockholder of
record or beneficial owner, we are now furnishing proxy materials, which include our proxy statement and annual report, to our stockholders
over the Internet. Because you received a Notice of Internet Availability of Proxy Materials by mail, you will not receive a printed copy of the
proxy materials, unless you have previously made a permanent election to receive these materials in hard copy or unless you request a printed
copy as described below. Instead, the Notice of Internet Availability of Proxy Materials will instruct you as to how you may access and review
all of the important information contained in the proxy materials. The Notice of Internet Availability of Proxy Materials also instructs you as to
how you may submit your proxy on the Internet. If you received a Notice of Internet Availability of Proxy Materials by mail and would like to
receive a printed copy of our proxy materials you should follow the instructions for requesting such materials included in the Notice of Internet
Availability of Proxy Materials.

It is anticipated that the Notice of Internet Availability of Proxy Materials will be mailed, and this proxy statement will be made available,
to stockholders on or about October 21, 2011.

What is the difference between a stockholder of record and a '"'street name'' holder?

If your shares are registered directly in your name with the Company's transfer agent, Wells Fargo Bank, N.A., then you are a stockholder of
record.

If your shares are not held in your name, but rather are held through an intermediary, such as in an account at a brokerage firm or by a bank,
trustee or other nominee, then you are the beneficial owner of shares held in "street name." The organization holding your shares is considered to
be the stockholder of record. However, as a beneficial owner, you have the right to direct your broker or other nominee regarding how to vote
the shares held in your account.

Who is entitled to vote at or attend the annual meeting?

Holders of record of our common stock as of the close of business on October 6, 2011, which we refer to as the record date, are entitled to vote.
On the record date we had shares of common stock outstanding. Each share is entitled to one vote on each item being voted on at
the annual meeting. You are entitled to attend the annual meeting only if you were a Vail Resorts, Inc. stockholder or joint holder as of the
record date or you hold a valid proxy for the annual meeting.

If you are a stockholder of record:

As a stockholder of record, you may vote in person at the meeting or vote by proxy. Whether or not you plan to attend the meeting, we urge
you to vote by proxy in advance of the annual meeting
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over the telephone or on the Internet as instructed in the Notice of Internet Availability of Proxy Materials to ensure your vote is counted.

If you are a street name holder:

As a street name holder, you may not vote your shares in person at the meeting unless you request and obtain a valid proxy from your
broker or other nominee and bring such proxy to the annual meeting. If you want to attend the annual meeting, but not vote at the annual
meeting, you must provide proof of beneficial ownership as of the record date, such as your most recent account statement prior to October 6,
2011, a copy of the voting instruction card provided by your broker or other nominee, or other similar evidence of ownership. Whether or not
you plan to attend the meeting, we urge you to vote by proxy in advance of the annual meeting over the telephone or on the Internet as instructed
in the Notice of Internet Availability of Proxy Materials to ensure your vote is counted.

How do I vote my shares?

If you are a stockholder of record:
By Telephone or the Internet

Stockholders of record can vote their shares via telephone or the Internet as instructed in the Notice of Internet Availability of Proxy
Materials. The telephone and Internet procedures are designed to authenticate a stockholder's identity, to allow stockholders to vote their shares
and confirm that their instructions have been properly recorded.

The telephone and Internet voting facilities will close at 11:59 p.m., Eastern Standard Time, on December 1, 2011.
By Mail

Stockholders who request a paper proxy card by telephone or Internet may elect to vote by mail and should complete, sign and date their
proxy cards and mail them in the pre-addressed envelopes that accompany the delivery of paper proxy cards. Proxy cards submitted by mail
must be received by the time of the meeting in order for your shares to be voted.

At the Meeting

Shares held in your name as the stockholder of record may be voted by you in person at the annual meeting.

If you are a street name holder:
By Telephone or the Internet

If your broker or other nominee provides for a means to submit your voting instructions by telephone or the Internet, you will be provided
with directions on doing so by your broker or other nominee.

By Mail

Street name holders may vote by mail by requesting a paper voting instruction card according to the instructions contained in the materials
received from your broker or other nominee.

10
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Shares held in street name may be voted by you in person at the annual meeting only if you obtain a valid proxy from the broker or other
nominee that holds your shares giving you the right to vote the shares and bring such proxy to the annual meeting.

Can I change my vote?

If you are a stockholder of record, you may change your vote at any time prior to the vote at the annual meeting by:

providing timely delivery of a later-dated proxy (including by telephone or Internet vote);

providing timely written notice of revocation to our Secretary at 390 Interlocken Crescent, Broomfield, Colorado 80021; or

attending the annual meeting and voting in person.

If you are a street name holder, you may change your vote by submitting new voting instructions to your broker or other nominee following the
instructions they provided, or, if you have obtained a valid proxy from your broker or other nominee giving you the right to vote your shares, by
attending the meeting and voting in person.

How many shares must be present or represented to conduct business at the annual meeting?

The quorum requirement for holding the annual meeting and transacting business is that holders of a majority of the issued and outstanding
common stock that is entitled to vote must be present in person or represented by proxy. Both abstentions and broker non-votes described below
are counted for the purpose of determining the presence of a quorum. If there is no quorum, the holders of a majority of shares present at the
meeting in person or represented by proxy may adjourn the meeting to another date.

How are abstentions treated?

Abstentions are counted for purposes of determining whether a quorum is present. For purposes of determining whether the stockholders have
approved a matter, abstentions are not treated as votes cast affirmatively or negatively, and therefore do not have any effect on the outcome of a
matter to be voted on at the annual meeting that requires an affirmative vote of a majority of the votes cast by holders of our common stock
present in person or by proxy at the annual meeting. A "majority of votes cast" means the number of "FOR" votes exceeds the number of
"AGAINST" votes. Abstentions only have an effect on the outcome of any matter being voted on at the annual meeting that requires the
approval based on our total shares of common stock outstanding. The proposal to approve the amendment to the amended and restated certificate
of incorporation (the "Certificate of Incorporation") requires an affirmative vote based on the total shares outstanding, and for this proposal, an
abstention is equivalent to a vote against this proposal.

What are the voting requirements?

Proposal 1 Election of Directors

In the election of directors named in this proxy statement, you may vote "FOR" one or more of the nominees or your vote may be
"AGAINST" one or more of the nominees. Alternatively, you may vote "ABSTAIN" with respect to one or more nominees. You may not
cumulate your votes for the election of directors. Each director nominee requires a majority of the votes cast, which means that each director
nominee must receive an affirmative "FOR" vote from a number of shares present in person or represented by proxy and entitled to vote that
exceeds the number of votes "AGAINST" that

11
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director nominee. Abstentions are not treated as voting on this proposal. If stockholders do not elect a nominee who is already serving as a
director, Delaware law provides that the director would continue to serve on the Board as a "holdover director," rather than causing a vacancy,
until a successor is duly elected or until the director resigns. Under our Corporate Governance Guidelines and as permitted by our Bylaws, each
director has submitted an advance, contingent resignation that the Board may accept if stockholders do not elect the director. In that situation,
our Nominating & Governance Committee would make a recommendation to the Board about whether to accept or reject the resignation, or
whether to take other action.

Proposal 2 Amendment to the Company's Certificate of Incorporation

In the proposal to amend the Certificate of Incorporation to provide that directors shall be elected in the manner provided in the Bylaws of
the Company, which will enable the Board to adopt plurality voting in contested director elections (while retaining majority voting in
uncontested elections), you may vote "FOR," "AGAINST" or "ABSTAIN." This proposal requires the affirmative vote of the holders of not less
than 51% of the outstanding shares of common stock entitled to vote generally in the election of directors. If you elect to "ABSTAIN," your vote
will have the same effect as a vote "AGAINST" this proposal. Broker non-votes will have the same effect as votes "AGAINST" this proposal.

Proposal 3 Ratification of Appointment of PricewaterhouseCoopers LLP

In the ratification of the appointment of PricewaterhouseCoopers LLP as the Company's independent registered public accounting firm for
the fiscal year ending July 31, 2012, you may vote "FOR," "AGAINST" or "ABSTAIN." This proposal requires the affirmative vote of a
majority of those shares present in person or represented by proxy, entitled to vote, and actually voting on the proposal at the annual meeting.
Abstentions are not treated as voting on this proposal.

Proposal 4 Advisory Vote on Executive Compensation

In the advisory vote to approve executive compensation, you may vote "FOR," "AGAINST" or "ABSTAIN." This proposal requires the
affirmative vote of a majority of those shares present in person or represented by proxy, entitled to vote, and actually voting on the proposal at
the annual meeting. Abstentions are not treated as voting on this proposal. The vote is advisory, and therefore not binding on the Company, the
Compensation Committee or our Board. However, the Compensation Committee will review the voting results and take them into consideration
when making future decisions regarding executive compensation as it deems appropriate.

Proposal 5 Advisory Vote on Frequency of Future Advisory Votes on Executive Compensation

In the advisory vote on the frequency of future advisory votes on executive compensation, you may vote every "1 YEAR," "2 YEARS," "3
YEARS" or "ABSTAIN." This proposal requires the affirmative vote of a majority of those shares present in person or represented by proxy,
entitled to vote, and actually voting on the proposal at the annual meeting and the frequency that receives such a majority will be considered to
be the frequency selected by the stockholders. However, because stockholders have several voting choices, it is possible that no single choice
will receive a majority vote. Abstentions are not treated as voting on this proposal. Similar to Proposal 4, the vote is advisory, and therefore not
binding on the Company, the Compensation Committee or our Board. However, the Compensation Committee and the Board will review the
voting results when determining the frequency of holding future advisory votes on executive compensation.

4
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What are ''broker non-votes''?

If you hold shares in street name through a broker and do not provide your broker with voting instructions, your shares may constitute "broker
non-votes." Generally, broker non-votes occur on a matter when a broker is not permitted to vote on that matter without instructions from the
beneficial owner and instructions are not given by the beneficial owner. In tabulating the voting result for any particular proposal, shares that
constitute broker non-votes are considered present for purpose of determining a quorum but are not considered entitled to vote or votes cast on
that proposal. Thus, a broker non-vote will make a quorum more readily attainable, but, except as otherwise disclosed herein, broker non-votes
will not affect the outcome of any matter being voted on at the meeting, assuming that a quorum is obtained.

If your shares are held in street name and you do not instruct your broker on how to vote your shares, your brokerage firm, in its discretion, may
either leave your shares unvoted or vote your shares on "routine" matters. The proposal to amend the Certificate of Incorporation (Proposal

2) and the proposal to ratify the appointment of our independent registered public accounting firm for the current fiscal year (Proposal 3) are
considered routine matters. Under the rules of the New York Stock Exchange, or the NYSE, the election of directors (Proposal 1), the advisory
vote on our executive compensation (Proposal 4), and the advisory vote on the frequency of future advisory votes on executive compensation
(Proposal 5) are not considered routine matters and, consequently, without your voting instructions, your broker cannot vote your uninstructed
shares on these proposals.

Who will serve as inspector of elections?

The inspector of elections will be a representative from Broadridge Financial Solutions, Inc.

Who will bear the cost of soliciting votes for the annual meeting?

We will bear the cost of soliciting proxies. In addition to the original solicitation of proxies, proxies may be solicited personally, by telephone or
other means of communication, by our directors and employees. Directors and employees will not be paid any additional compensation for
soliciting proxies.

We may reimburse brokers holding common stock in their names or in the names of their nominees for their expenses in sending proxy material
to the beneficial owners of such common stock.
What does it mean if I receive more than one Notice of Internet Availability of Proxy Materials?

If you receive more than one Notice of Internet Availability of Proxy Materials, it means that you have multiple accounts at the transfer agent or
with brokers or other nominees. Please vote all of your shares as described herein, or follow the instructions received from each broker or other
nominee, to ensure that all of your shares are voted.

What if I submit a proxy but do not make specific choices?

If a proxy is voted by telephone or Internet, or is signed and returned by mail without choices specified, in the absence of contrary instructions,
the shares of common stock represented by such proxy will be voted as recommended by the Board, and will be voted in the proxy holders'
discretion as to other matters that may properly come before the annual meeting.

How can I find out the results of the voting at the annual meeting?

Preliminary voting results will be announced at the annual meeting. Final voting results will be published in a Form 8-K, which will be filed
with the SEC following the annual meeting

14



Edgar Filing: VAIL RESORTS INC - Form PRE 14A

Table of Contents

Annual Meeting Materials

The Notice of Internet Availability of Proxy Materials, Notice of Annual Meeting, this proxy statement and the annual report of the Company
for the fiscal year ended July 31, 2011, or fiscal 2011, have been made available to all stockholders entitled to Notice of Internet Availability of
Proxy Materials and entitled to vote at the annual meeting. The annual report is not incorporated into this proxy statement and is not considered
proxy-soliciting material.

15
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PROPOSAL 1. ELECTION OF DIRECTORS

Our Board presently consists of eight members. Each director to be elected will hold office until the next annual meeting of stockholders or
until his successor is duly elected and qualified, or until the earlier of the director's death, resignation or removal. Each of the nominees listed
below is currently a director of the Company and was previously elected by the stockholders. The proxies solicited by this proxy statement may
not be voted for more than eight nominees.

The persons named as proxies in the accompanying proxy, who have been designated by the Board, intend to vote, unless otherwise
instructed in such proxy, "FOR" the election of Messrs. Hernandez, Hyde, Jones, Katz, Kincaid, Redmond and Sorte and Ms. Schneider as
directors. If any nominee becomes unavailable for election as a result of an unexpected occurrence, your shares will be voted for the election of a
substitute nominee, if any, proposed by the Board. Each person nominated for election has agreed to serve if elected. Our Board has no reason to
believe that any nominee will be unable to serve.

INFORMATION WITH RESPECT TO NOMINEES

The following sets forth the name and age of each nominee, identifies whether the nominee is currently a member of the Board, lists all
other positions and offices, if any, now held by him or her with the Company, and specifies his or her principal occupation during at least the last
five years.

The Nominating & Governance Committee monitors the mix of skills, knowledge, perspective, leadership, age, experience and diversity
among directors in order to assure that the Board has the ability to perform its oversight function effectively.

The Nominating & Governance Committee has determined that the Board will be comprised of individuals who meet the highest possible
personal and professional standards. Our director nominees should have broad experience in management, policy-making and/or finance,
relevant industry knowledge, business creativity and vision. They should also be committed to enhancing stockholder value and should be able
to dedicate sufficient time to effectively carry out their duties.

The Nominating & Governance Committee considers many factors when determining the eligibility of candidates for nomination as
director. The Committee does not have a formal diversity policy; however, in connection with the annual nomination process, the Committee
considers the diversity of candidates to ensure that the Board is comprised of individuals with a broad range of experiences and backgrounds
who can contribute to the Board's overall effectiveness in carrying out its responsibilities. The Committee assesses the effectiveness of its efforts
at achieving a diverse Board when it annually evaluates the Board's composition.

The Nominating & Governance Committee considers the following specific characteristics in making its nominations for our Board:

Personal and professional integrity;

Exceptional ability and broad business judgment;

Skills, knowledge and a diverse perspective;

Leadership;

Industry knowledge;

Business creativity and vision; and

16
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Overall experience, age and diversity.
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Nominees for Directors

Roland A. Hernandez, 54, was appointed a director of the Company in December 2002 and was appointed Lead Director in March 2009.
Mr. Hernandez is the founding principal and Chief Executive Officer of Hernandez Media Ventures, a privately held company engaged in the
acquisition and management of media assets. Prior to forming that company, Mr. Hernandez was President, Chief Executive Officer and
Chairman of the Board of Telemundo Group, Inc., a Spanish-language television and entertainment company, from 1998 to 2000. From 1995 to
1998, Mr. Hernandez was President and Chief Executive Officer of Telemundo Group, Inc. From 1986 to 1994, Mr. Hernandez was President of
the corporate general partner of Interspan Communications. Mr. Hernandez served as a director and chairman of the audit committee of
Wal-Mart Stores, Inc. from 1998 to 2008. Mr. Hernandez is a director and chairman of the audit committee of Ryland Group, Inc., a director of
Lehman Brothers Holdings, Inc., a director and member of the nominating committee of Sony Corporation and is lead independent director and
chairman of the audit committee of MGM Resorts International. Mr. Hernandez also serves on the Advisory Board of Harvard Law School and
the President's Council on International Activities at Yale University.

The Nominating & Governance Committee has determined that Mr. Hernandez's extensive public company board experience, including as
a lead director in the travel and leisure sector, together with his extensive executive management experience, qualifies him to serve on the Board.

Thomas D. Hyde, 62, was appointed a director of the Company in June 2006. From June 2005 through August 2010, Mr. Hyde was
Executive Vice President and Corporate Secretary of Wal-Mart Stores, Inc. ("Wal-Mart"), an international retail store operator. From June 2003
to June 2005, Mr. Hyde served as Executive Vice President, Legal and Corporate Affairs and Corporate Secretary of Wal-Mart, and from July
2001 to June 2003, he served as Executive Vice President, Senior General Counsel of Wal-Mart. Prior to July 2001, he served as Senior Vice
President and General Counsel of Raytheon Company since 1992. Mr. Hyde retired from Wal-Mart effective August 1, 2010.

The Nominating & Governance Committee has determined that Mr. Hyde's extensive executive management and international retail
experience qualify him to serve on the Board.

Jeffrey W. Jones, 49, was appointed a director of the Company in June 2008. He was appointed Co-President and Chief Financial Officer in
June 2011 and previously served as Senior Executive Vice President and Chief Financial Officer from February 2006 to June 2011. Mr. Jones
joined the Company in September 2003 and was appointed Senior Vice President and Chief Financial Officer of the Company in November
2003. From 1999 to 2003, Mr. Jones served as Executive Vice President and Chief Financial Officer of Clark Retail Enterprises, Inc. ("Clark
Retail") in Chicago, Illinois. On October 15, 2002, at which time he was serving as Executive Vice President and Chief Financial Officer of
Clark Retail, Clark Retail filed a voluntary petition for reorganization under Chapter 11 of the U.S. Bankruptcy Code. From June 1998 to June
1999, Mr. Jones was Chief Financial Officer and Treasurer of Lids Corporation in Boston, Massachusetts. Mr. Jones is a member of the
American Institute of Certified Public Accountants and a director of the Denver Metro Chamber of Commerce.

The Nominating & Governance Committee has determined that Mr. Jones, as the Company's Co-President and Chief Financial Officer,
provides the Board with valuable insight and information related to the Company's day-to-day operations and its long- and short-term needs,
including from a financial management perspective. Mr. Jones' involvement in numerous aspects of the Company's business and operations
provides a perspective on operational and strategic proposals under consideration by the Board that other directors rely upon in reviewing and
approving matters before the Board. Mr. Jones also brings to the Board extensive finance, accounting and management experience.
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Robert A. Katz, 44, was appointed a director of the Company in June 1996 and was appointed Chairman of the Board in March 2009.
Mr. Katz also served as Lead Director from June 2003 until his appointment as Chief Executive Officer of the Company in February 2006. Prior
to his appointment as the Company's Chief Executive Officer, Mr. Katz was associated with Apollo Management L.P., a private equity
investment firm, since 1990.

The Nominating & Governance Committee has determined that Mr. Katz, as the Company's Chief Executive Officer, provides the Board
with unique insight and information regarding the Company's strategy, operations and business, and provides an essential link between
management and the Board on management's business perspectives. Mr. Katz's involvement in all aspects of the Company's business and
operations provides a perspective on operational and strategic proposals under consideration by the Board that other directors rely upon in
reviewing and approving matters before the Board. Additionally, as a member of the Board since 1996, Mr. Katz is able to provide a unique
historical perspective into the operations and vision for the Company.

Richard D. Kincaid, 49, was appointed a director of the Company in June 2006. Mr. Kincaid is the founder and President of the BeCause
Foundation, a nonprofit corporation that drives social change through the fusion of documentary filmmaking and related strategic programs.
Until March 2007, Mr. Kincaid was President, Chief Executive Officer and a trustee of Chicago-based Equity Office Properties Trust ("Equity
Office"), formerly the largest owner and manager of office buildings in the United States. Mr. Kincaid was President of Equity Office since 2002
and was named Chief Executive Officer in April 2003. From 1997 to 2002, Mr. Kincaid was Executive Vice President of Equity Office and was
Chief Operating Officer from September 2001 until November 2002. He served as Chief Financial Officer of Equity Office from March 1997
until August 2002. Mr. Kincaid also is a director of Rayonier Inc., a global supplier of timber, performance fibers and wood products, Strategic
Hotels and Resorts, a real estate investment trust that owns 19 high end hotel properties in the U.S. and Europe, QuietAgent, an online career
and recruiting company, and the Street Medicine Institute, a not-for-profit corporation.

The Nominating & Governance Committee has determined that Mr. Kincaid's extensive public company board experience, together with
his real estate and executive management experience, qualify him to serve on the Board.

John T. Redmond, 53, was appointed a director of the Company in March 2008. Mr. Redmond served as President and Chief Executive
Officer of MGM Grand Resorts, LLC, a collection of resort-casino, residential living and retail developments, and a director of its parent
company MGM Mirage, from March 2001 until August 2007. Prior to that, he served as Co-Chief Executive Officer of MGM Mirage from
December 1999 to March 2001. He was President and Chief Operating Officer of Primm Valley Resorts from March 1999 to December 1999
and Senior Vice President of MGM Grand Development, Inc. from August 1996 to February 1999. Prior to 1996, Mr. Redmond was Senior Vice
President and Chief Financial Officer of Caesars Palace and Sheraton Desert Inn, having served in various other senior operational and
development positions with Caesars World, Inc. Mr. Redmond is also a director of Allegiant Travel Co. and the Tropicana Las Vegas Hotel and
Casino, Inc., and serves as a Trustee of the University of San Diego.

The Nominating & Governance Committee has determined that Mr. Redmond's extensive public company board experience, together with
his executive management experience in the travel and leisure sector, qualify him to serve on the Board.

Hilary A. Schneider, 50, was appointed a director of the Company in March 2010. Ms. Schneider is currently a Senior Advisor for TPG
Capital. From March 2010 through September 2010, Ms. Schneider served as Executive Vice President of Yahoo! Americas. She joined Yahoo
in 2006 when she led the company's U.S. region, Global Partner Solutions and Local Markets and Commerce divisions. Prior to joining Yahoo,
Ms. Schneider held senior leadership roles at Knight Ridder, Inc., from 2002 through
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2005, where she was Chief Executive Officer of Knight Ridder Digital before moving to co-manage the company's overall newspaper and online
business. Before joining Knight Ridder, Ms. Schneider served as President and Chief Executive Officer of Red Herring Communications, from

2000 through 2002, overseeing Red Herring Magazine, www.RedHerring.com, and Red Herring's events unit. She also held numerous roles at
Times Mirror, from 1990 through 2000, including President and Chief Executive Officer of Times Mirror Interactive and General Manager of

the Baltimore Sun. Ms. Schneider is a director of LogMeln, Inc. and is a member of the Unilever Global Marketing Advisory Board.

The Nominating & Governance Committee has determined that Ms. Schneider's extensive executive management and online marketing
experience qualify her to serve on the Board.

John F. Sorte, 64, was appointed a director of the Company in January 1993. Mr. Sorte has been Chief Executive Officer of Morgan Joseph
TriArtisan LLC, an investment banking firm, since June 2001. Mr. Sorte is also a director of Morgan Joseph TriArtisan Group Inc. From March
1994 to June 2001, he served as President of New Street Advisors L.P. and from 1992 until 1994 as Chief Executive Officer of New Street
Capital Corporation. Prior to that position, Mr. Sorte joined Drexel Burnham Lambert Inc. as Managing Director in 1980 and served as Chief
Executive Officer from 1990 through 1992.

The Nominating & Governance Committee has determined that Mr. Sorte's extensive executive management and finance experience
qualify him to serve on the Board.

THE BOARD RECOMMENDS THAT YOU VOTE "FOR" THE ELECTION OF EACH OF THE NOMINEES NAMED ABOVE.

MANAGEMENT

The following table sets forth the executive officers of the Company (or its operating subsidiaries) as of October 6, 2011.

Name Position

Robert A. Katz Chief Executive Officer

Jeffrey W. Jones Co-President and Chief Financial Officer

Blaise T. Carrig Co-President

John McD. Garnsey Co-President

Fiona E. Arnold Executive Vice President, General Counsel and Secretary

Mark L. Schoppet Senior Vice President, Controller and Chief Accounting Officer

For biographical information about Mr. Katz and Mr. Jones see "Information With Respect To Nominees" above.

Blaise T. Carrig, 60, was appointed Co-President of the Company in June 2011 and previously served as Co-President, Mountain Division,
from April 2010 to June 2011. From September 2008 to April 2010, Mr. Carrig was Co-President, Mountain Division and Chief Operating
Officer of Heavenly Mountain Resort. He was previously appointed Executive Vice President, Mountain Division and Chief Operating Officer
of Heavenly Mountain Resort in January 2008. Mr. Carrig joined the Company as Senior Vice President and Chief Operating Officer of
Heavenly Mountain Resort in September 2002. Mr. Carrig was President and Managing Director of The Canyons, a ski and snowboard resort, in
Park City, Utah from July 1997 through August 2002 and, from 1976 to 1997, was employed at Sugarbush Resort in Warren, Vermont. At
Sugarbush, he held various management positions in Mountain Operations, ultimately serving as the Managing Director of the resort.

John McD. Garnsey, 61, was appointed Co-President of the Company in June 2011 and previously served as Co-President, Mountain
Division, from April 2010 to June 2011. From September 2008 to
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April 2010, Mr. Garnsey was Co-President, Mountain Division and Chief Operating Officer of Beaver Creek. He was previously appointed
Executive Vice President, Mountain Division and Chief Operating Officer of Beaver Creek in January 2008. Mr. Garnsey joined the Company
as Senior Vice President and Chief Operating Officer of Beaver Creek in May 1999. Mr. Garnsey served as President of the Vail Valley
Foundation from 1991 through April 1999 and as Vice President from 1983 to 1991.

Fiona E. Arnold, 44, was appointed Executive Vice President, General Counsel and Secretary of the Company in June 2011. She served as
Senior Vice President and General Counsel from June 2007 to June 2011, and has served as Secretary of the Company since September 2007.
Ms. Arnold joined the Company as Vice President and Deputy General Counsel in September 2006. From 2003 to 2006, Ms. Arnold served as
Associate General Counsel for Western Gas Resources, Inc., an independent processor, transporter and marketer of natural gas and natural gas
liquids, in Denver, Colorado and from 2001 to 2003 she served as Vice President of Legal and Business Affairs and Assistant General Counsel
for Crown Media Holdings, Inc., also in Denver. From 1998 to 2001, Ms. Arnold was an associate at the law firm Jones Day in Dallas, Texas,
where she practiced securities and transactional law. Ms. Arnold began her legal career in Australia in 1993.

Mark L. Schoppet, 52, was appointed Senior Vice President, Controller and Chief Accounting Officer in April 2010 and served as Vice
President, Controller and Chief Accounting Officer from October 2008 to April 2010. Mr. Schoppet joined the Company as Vice President and
Controller in November 2005. Before joining the Company, Mr. Schoppet was an independent consultant to the Company since 2004.

Mr. Schoppet was Managing Partner of the Little Rock, Arkansas office of Arthur Andersen LLP, an accounting firm, from 1994 to 2002 and
was an independent consultant to Arthur Andersen LLP from 2002 to 2004. Mr. Schoppet joined Arthur Andersen LLP in 1981 and has more
than 20 years of public accounting experience.

11

21



Edgar Filing: VAIL RESORTS INC - Form PRE 14A

Table of Contents

SECURITY OWNERSHIP OF DIRECTORS AND OFFICERS

Set forth in the following table is the beneficial ownership of common stock at the close of business on October 6, 2011 for all directors,
nominees, the named executive officers listed on the "Summary Compensation Table," and, as a group, such persons and all other executive
officers as of such date.

Amount and Nature of Percent
Name of Beneficial Owner Beneficial Ownership of Class
Roland A. Hernandez *
Thomas D. Hyde @))] *
Richard D. Kincaid 2) i
John T. Redmond 3) *
Hilary A. Schneider *
John F. Sorte 4 *
Robert A. Katz (&) %
Jeffrey W. Jones 6) *
Blaise T. Carrig ) &
John McD. Garnsey ®) g
Fiona E. Arnold ©)] &
Directors, nominees and executive officers as a group (12 Persons) (10) %
k

Applicable percentages are based on shares outstanding on October 6, 2011, adjusted as required by rules promulgated by the

SEC. Unless indicated by footnote, the address for each listed director and executive officer is 390 Interlocken Crescent, Broomfield,
CO 80021. Beneficial ownership is determined in accordance with the rules of the SEC and generally includes voting or investment
power with respect to securities. Except as indicated by footnote, the person named in the table report having sole voting and

investment power with respect to all shares of common stock known as beneficially owned by them.

The number of shares of common stock outstanding used in calculating the percentage for each listed person includes the restricted
stock units, or RSUs, and common stock underlying stock appreciation rights, or SARs, and options held by that person that are
currently exercisable or are exercisable within 60 days of October 6, 2011, but excludes RSUs and our common stock underlying
SARs or options held by any other person.

)
Includes SARs which would be exercisable for shares of common stock (assuming a fair market value of $ , the closing
price of our common stock on October 6, 2011).

@
Includes SARs which would be exercisable for shares of common stock (assuming a fair market value of $ , the closing
price of our common stock on October 6, 2011).

3
Includes SARs which would be exercisable for shares of common stock (assuming a fair market value of $ , the closing
price of our common stock on October 6, 2011).

“
Includes options to purchase shares of common stock which are currently exercisable. Includes SARs which would be
exercisable for shares of common stock (assuming a fair market value of $ , the closing price of our common stock on
October 6, 2011).

&)
Includes options to purchase shares of common stock which are currently exercisable. Includes SARs which would be
exercisable for shares of common stock (assuming a fair market value of $ , the closing price of our common stock on

October 6, 2011).
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(©)

O]

®

)]

10)

Includes options to purchase shares of common stock which are currently exercisable. Includes SARs which would be
exercisable for shares of common stock (assuming a fair market value of $ , the closing price of our common stock on
October 6, 2011).

Includes options to purchase shares of common stock which are currently exercisable. Includes SARs which would be
exercisable for shares of common stock (assuming a fair market value of $ , the closing price of our common stock on
October 6, 2011).

Includes options to purchase shares of common stock which are currently exercisable. Includes SARs which would be
exercisable for shares of common stock (assuming a fair market value of $ , the closing price of our common stock on
October 6, 2011).

Includes SARs which would be exercisable for shares of common stock (assuming a fair market value of $ , the
closing price of our common stock on October 6, 2011).

Includes options to purchase shares of common stock and SARs which would be exercisable for shares of
common stock (assuming a fair market value of $ , the closing price of our common stock on October 6, 2011).

INFORMATION AS TO CERTAIN STOCKHOLDERS

Set forth below is certain information with respect to the only persons known to the Company to be the beneficial owners of more than five

percent of the Company's voting securities at the close of business on October 6, 2011, based on filings required by the SEC.

Common Stock

Beneficially Owned

Percent
Name of Beneficial Owner Shares of Total
Ronald Baron/BAMCO 5,807,942(1) %
Advisory Research, Inc. 3,485,341(2) %0
Janus Capital Management LL.C 3,201,436(3) %
Piper Jaffray Companies 3,116,927(4) %
Paulson & Co. Inc. 2,239,924(5) %
Southeastern Asset Management, Inc. 2,166,100(6) Yo
BlackRock, Inc. 2,131,248(7) %
Marsico Capital Management, LLC 1,847,477(8) %

Applicable percentages are based on shares outstanding on October 6, 2011.

©))

As reported by Baron Capital Group, Inc. ("BCG"), Ronald Baron, BAMCO, Inc. ("BAMCQO"), Baron Capital Management, Inc.
("BCM"), Baron Asset Fund ("BAF") and Baron Growth Fund ("BGF") on a joint Schedule 13G/A filed with the SEC on February 14,
2011. BAMCO and BCM are subsidiaries of BCG. BAF and BGF are advisory clients of BAMCO. Ronald Baron owns a controlling
interest in BCG and is Chairman and Chief Executive Officer of BCG, BAMCO and BCM and Chief Executive Officer of BAF and
BGF. The address for BCG is 767 Fifth Avenue, 49th Floor, New York, NY 10153. BCG and Ronald Baron disclaim beneficial
ownership of shares held by their controlled entities (or the investment advisory clients thereof) to the extent such shares are held by
persons other than BCG and Ronald Baron. BAMCO and BCM disclaim beneficial ownership of shares held by their investment
advisory clients to the extent such shares are held by persons other than BAMCO, BCM and their affiliates.
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@3]
As reported by Advisory Research, Inc. on Schedule 13G/A filed with the SEC on February 12, 2010. The address for Advisory
Research, Inc. is 180 N. Stetson Street, Suite 5500, Chicago, IL 60601.

3)
As reported by Janus Capital Management LLC and Janus Contrarian Fund on a joint Schedule 13G/A filed with the SEC on
February 14, 2011. The address for Janus Capital Management, LLC is 151 Detroit Street, Denver, CO 80206.

“
As reported by Piper Jaffray Companies on Schedule 13G/A filed with the SEC on February 10, 2011. The address for Piper Jaffray
Companies is 800 Nicollet Mall, Suite 800, MAIL STOP JOONO2, Minneapolis, MN 55402.

&)
As reported by Paulson & Co. Inc. on Schedule 13G filed with the SEC on February 16, 2010. The address for Paulson & Co. Inc. is
1251 Avenue of the Americas, New York, NY 10020.

(0)
As reported by Southeastern Asset Management, Inc., Longleaf Partners Small-Cap Fund and O. Mason Hawkins on a joint
Schedule 13G filed with the SEC on February 7, 2011. The address for Southeastern Asset Management, Inc. is 6410 Poplar Ave.,
Suite 900, Memphis, TN 38119.

@)
As reported by BlackRock, Inc. on Schedule 13G filed with the SEC on February 9, 2011. The address for BlackRock, Inc. is 40 East
52M Street, New York, NY 10055.

®)

As reported by Marsico Capital Management, LLC on Schedule 13G/A filed with the SEC on February 11, 2011. The address for
Marsico Capital Management, LLC is 1200 17th Street, Suite 1600, Denver, CO 80202.

CORPORATE GOVERNANCE

Corporate Governance Guidelines

The Company's Board acts as the ultimate decision-making body of the Company, except for those matters reserved to or shared with the
Company's stockholders. The Board selects, advises and oversees our management, who are responsible for the day-to-day operations and
administration of the Company. The Board has adopted Corporate Governance Guidelines which, along with the charters of each of the
committees of the Board and the Company's Code of Ethics and Business Conduct, which we refer to as the Code of Ethics, provide the
framework for the governance of the Company. A complete copy of the Company's Corporate Governance Guidelines, the charters of the Board
committees and the Code of Ethics for employees and directors may be found in the "investor relations" section of the Company's website under

"corporate governance" at www.vailresorts.com. Copies of these materials are available in print, without charge upon written request to:
Secretary, Vail Resorts, Inc., 390 Interlocken Crescent, Broomfield, CO 80021.

Board Leadership and Lead Independent Director

Currently, the positions of Chairman of the Board and Chief Executive Officer of the Company are held by the same person, Mr. Katz.
When the Chairman of the Board is a non-independent director, the independent directors elect an independent director to serve in a lead
capacity. Mr. Katz serves as Chairman of the Board and Mr. Hernandez serves as our Lead Independent Director, or Lead Director. The Board
has adopted a Charter of the Lead Independent Director, which is available as Appendix A to the Corporate Governance Guidelines, which are
available in the "investor relations" section of the Company's website under "corporate governance" at www.vailresorts.com. The Lead Director
coordinates the activities of the other non-management directors and performs such other
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duties and responsibilities as the Board may determine. The specific duties of the Lead Director include:

presiding over meetings of the Board at which the Chairman is not present, including executive sessions of independent
directors;

having the authority to call meetings of the independent directors;

serving as the presiding director for purposes of all rights and duties assigned to the presiding director under the Company's
Bylaws, including the right to call special meetings of the Board;

serving as principal liaison on Board-wide issues between the independent directors and the Chairman;

reviewing information sent to the Board and communicating with management if there needs to be additional materials or
analyses provided to directors;

approving meeting agendas and meeting schedules for the Board, to assure that there is sufficient time for discussion of all
agenda items;

serving as the point of contact for communications from stockholders or other interested parties directed to the Lead Director
or the non-management directors or Board as a group;

ensuring that he is available for consultation and direct communication, if requested by major stockholders; and

serving on the Executive Committee of the Board.

The Board believes that a single leader serving as Chairman and Chief Executive Officer, together with an experienced and engaged Lead
Director, is the most appropriate leadership structure for the Board at this time. The Board believes that this approach makes sense because the
Chief Executive Officer is the individual with primary responsibility for implementing the Company's strategy, directing the work of other
officers and leading implementation of the Company's strategic plans as approved by the Board. This structure results in a single leader being
directly accountable to the Board and, through the Board, to stockholders, and enables the Chief Executive Officer to act as the key link between
the Board and other members of management.

Meetings of the Board

The Board held a total of four meetings during fiscal 2011. Each director attended at least 75% of the aggregate of all meetings of the Board
and the standing committees of the Board on which he or she served. In accordance with our Corporate Governance Guidelines, directors are
invited and encouraged to attend our annual meetings of stockholders. All of the directors attended our 2010 annual meeting of stockholders.

Executive Sessions

The non-management directors' practice is to meet in executive session following the conclusion of each Board meeting to discuss such
matters as they deem appropriate and, at least once a year, to review the Compensation Committee's annual review of the Chief Executive
Officer. These executive sessions are chaired by the Lead Director. Interested parties, including our stockholders, may communicate with the
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Director Nominations

The Nominating & Governance Committee considers and recommends candidates for election to the Board. The committee also considers
candidates for election to the Board, if any, that are submitted by stockholders. Each member of the committee participates in the review and
discussion of director candidates. In addition, members of the Board who are not on the committee may meet with and evaluate the suitability of
candidates. In making its selections of candidates to recommend for election, the committee seeks persons who have achieved prominence in
their field and who possess significant experience in areas of importance to the Company. The minimum qualifications that the Nominating &
Governance Committee believes must be met for a candidate to be nominated include independence, wisdom, integrity, understanding and
general acceptance of the Company's corporate philosophy, business or professional knowledge and experience that can bear on the Company's
and the Board's challenges and deliberations, proven record of accomplishment with excellent organizations, inquiring mind, willingness to
speak one's mind, ability to challenge and stimulate management, future orientation, willingness to commit time and energy, diversity, and
international/global experience.

Stockholders who wish to submit candidates for consideration by the Nominating & Governance Committee for election at an annual or
special meeting of stockholders should follow the procedure described in our Bylaws. As disclosed in the Company's Form 8-K filed with the
SEC on June 10, 2011, the Board has adopted revisions to our Bylaws to, among other things, expand the advance notice requirements for
stockholders to nominate candidates for election to the Board. The Nominating & Governance Committee applies the same standards in
considering candidates submitted by stockholders as it does in evaluating candidates submitted by members of the Board. The Nominating &
Governance Committee recommended the eight nominees for election at this year's annual meeting, all of whom are currently serving as
directors.

Determinations Regarding Independence

Under the Company's Corporate Governance Guidelines, a majority of the Board must be comprised of directors who are independent
under the Corporate Governance Standards of the NYSE. In accordance with the Corporate Governance Guidelines and the Corporate
Governance Standards of the NYSE, the Board has adopted categorical standards of director independence to assist it in making determinations
of independence of Board members. These categorical standards of director independence are available in the "investor relations” section of the

Company's website under "corporate governance" at www.vailresorts.com. The Board has affirmatively determined that each of the nominees,
other than Mr. Katz and Mr. Jones, is "independent” under applicable rules of the NYSE and the categorical standards of director independence
adopted by the Board.

Communications with the Board

The Company's Board has adopted a formal process by which interested parties, including our stockholders, may communicate with the
Board or the non-management directors. This information is available in the "investor relations" section of the Company's website under

"corporate governance" at www.vailresorts.com.

Code of Ethics and Business Conduct

The Company has adopted a Code of Ethics that applies to all directors and employees, including its principal executive officer, principal
financial officer, principal accounting officer and controller, or persons performing similar functions. The Code of Ethics is available in the

"investor relations" section of the Company's website under "corporate governance" at www.vailresorts.com, or in print, without charge, to any
stockholder who sends a request to: Secretary, Vail Resorts, Inc., 390 Interlocken
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Crescent, Broomfield, CO 80021. The Company will also post on its website any amendment to the Code of Ethics and any waiver granted to
any of its directors or executive officers.

Risk Management

The Company's Board believes that oversight of the Company's overall risk management program is the responsibility of the entire Board.
We view risk management as an important part of the Company's overall strategic planning process. The Board has delegated the regular
oversight of the elements of the risk management program to the Audit Committee and the Board receives updates on individual areas of risk
from the Audit Committee. The Board schedules a risk management review agenda item for regular Board meetings on a periodic basis and
additionally as needed, during which the Audit Committee reports to and informs the Board of its risk management oversight activities. Senior
management reports directly to the Audit Committee at each scheduled Audit Committee meeting and additionally as needed on the status of the
Company's day-to-day risk management program. The Audit Committee has established an internal audit function to provide management and
the Board with ongoing assessments of the Company's risk management processes and systems of internal control. In addition, as part of its
responsibilities, the Audit Committee inquires of management and our independent auditors about the Company's processes for identifying and
assessing such risks and exposures and the steps management has taken to minimize such risks and exposures to the Company. The Audit
Committee also reviews the Company's guidelines and policies that govern the processes for identifying and assessing significant risks or
exposures and for formulating and implementing steps to minimize such risks and exposures to the Company.

Compensation Risk Assessment

Our Compensation Committee, with the assistance of our outside compensation consultant, reviewed the material compensation policies
and practices for all employees, including executive officers. The Compensation Committee considered whether the compensation program
encouraged excessive risk taking by employees at the expense of long-term Company value. Based upon its assessment, the Compensation
Committee believes that the Company's compensation program, which includes a mix of annual and long-term incentives, cash and equity
awards and retention incentives, does not present risks that are reasonably likely to have a material adverse effect on the Company.

Committees of the Board

The Board has an Executive Committee, an Audit Committee, a Compensation Committee and a Nominating & Governance Committee.
The charters for all of these committees, which have been approved by the Board, are available in the "investor relations" section of the
Company's website under "corporate governance" at www.vailresorts.com, or in print, without charge, to any stockholder who sends a request
to: Secretary, Vail Resorts, Inc., 390 Interlocken Crescent, Broomfield, CO 80021. Below is a description of each committee of the Board. Each
of the committees has authority to engage legal counsel or other experts or consultants, as it deems appropriate to carry out its responsibilities.

The Executive Committee

The Executive Committee has all powers and rights necessary to exercise the full authority of the Board during the intervals between
meetings of the Board in the management of the business and affairs of the Company, subject to certain limitations set forth in the charter of the
Executive Committee. The members of the Executive Committee are Messrs. Katz, Hernandez and Sorte. During fiscal 2011, the Executive
Committee did not hold any formal meetings but acted by written consent three times.
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The Audit Committee

The Audit Committee is primarily concerned with the effectiveness of the Company's independent registered public accounting firm,
accounting policies and practices, financial reporting and internal controls. The Audit Committee acts pursuant to its charter, and is authorized
and directed, among other things, to: (1) appoint, retain, compensate, evaluate and terminate, as appropriate, the Company's independent
registered public accounting firm; (2) approve all audit engagement fees and terms, as well as all permissible non-audit service engagements
with the independent registered public accounting firm; (3) discuss with management and the independent registered public accounting firm and
meet to review the Company's annual audited financial statements and quarterly financial statements, including reviewing the Company's
disclosures under "Management's Discussion and Analysis of Financial Condition and Results of Operations" in the Company's annual and
quarterly reports filed with the SEC; (4) review reports by the independent registered public accounting firm describing its internal quality
control procedures and all relationships between the Company, or individuals in financial reporting oversight roles at the Company, and the
independent registered public accounting firm; (5) establish procedures, as required under applicable law, for the receipt, retention and treatment
of complaints received by the Company regarding accounting, internal accounting controls or auditing matters and the confidential and
anonymous submission by employees of concerns regarding questionable accounting or auditing matters; (6) monitor the rotation of partners of
the independent auditors on the Company's audit engagement team as required by law; (7) review and approve or reject transactions between the
Company and any related persons in accordance with the Company's Related Party Transactions Policy; (8) confer with management and the
independent auditors regarding the effectiveness of internal controls over financial reporting; (9) oversee management's efforts to monitor
compliance with the Company's programs and policies designed to ensure adherence to applicable laws and regulations and the Company's Code
of Ethics; (10) annually prepare a report as required by the SEC to be included in the Company's annual proxy statement; and (11) discuss
policies with respect to risk assessment and risk management.

The members of the Audit Committee are Mr. Hyde, Chairman, and Messrs. Hernandez and Redmond. The Board has determined that
Messrs. Hyde and Hernandez are each an "audit committee financial expert" as defined in the SEC's rules and regulations adopted pursuant to
the Exchange Act. The Board has determined that all current members of the Audit Committee are "independent" as defined by the Corporate
Governance Standards of the NYSE and the rules of the SEC applicable to audit committee members. The Audit Committee held four meetings
during fiscal 2011.

AUDIT COMMITTEE REPORT#*

Management is responsible for the Company's accounting practices, internal control over financial reporting, the financial reporting process
and preparation of the consolidated financial statements. The Company's independent registered public accounting firm is responsible for
performing an independent audit of the Company's consolidated financial statements in accordance with the standards of the Public Company
Accounting Oversight Board, or the PCAOB. The Audit Committee's responsibility is to monitor and oversee these processes.

In this context, the committee has met and held discussions with management and the Company's independent registered public accounting
firm. Management represented to the Audit Committee that the Company's consolidated financial statements for the fiscal year ended July 31,
2011 were prepared in accordance with generally accepted accounting principles. The Audit Committee reviewed and discussed the consolidated
financial statements with management and the Company's independent registered public accounting firm, including a discussion of the quality of
the accounting principles, the reasonableness of significant judgments, the clarity of disclosures in the financial statements, and management's
assessment of the effectiveness of the Company's internal control over financial reporting. The Audit Committee further discussed with the
Company's independent registered public accounting firm the matters required to be discussed under the rules adopted by the PCAOB, as well
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as the Company's independent registered public accounting firm's opinion on the effectiveness of the Company's internal control over financial
reporting.

The Company's independent registered public accounting firm also provided to the Audit Committee the written disclosures and letter
required by applicable requirements of the PCAOB regarding the independent accountants' communications with the audit committee
concerning independence, and the Audit Committee discussed with the Company's independent registered public accounting firm, and were
satisfied with, that firm's independence from the Company and its management. The Audit Committee has also considered whether the
Company's independent registered public accounting firm's provision of non-audit services to the Company is compatible with the auditors'
independence.

The Audit Committee discussed with the Company's internal auditor and independent registered public accounting firm the overall scope
and plans for their respective audits. The Audit Committee meets with the Company's independent registered public accounting firm, with and
without management present, to discuss the results of their examination, their evaluation of the Company's internal control over financial
reporting and the overall quality of the Company's financial reporting. Additionally, the Audit Committee meets with the internal auditor, with
and without management present, to discuss the results of their examination and evaluation of the Company's internal control over financial
reporting. The Audit Committee has also reviewed and discussed Company policies with respect to risk assessment and risk management.

Based upon the Audit Committee's discussion with management and the Company's independent registered public accounting firm, the
Audit Committee recommended to the Board that the Company's audited financial statements as of and for the fiscal year ended July 31, 2011 be
included in the Company's annual report on Form 10-K for the year ended July 31, 2011 for filing with the SEC on September 22, 2011.

Audit Committee

Thomas D. Hyde, Chairman
Roland A. Hernandez

John T. Redmond

In accordance with the rules and regulations of the SEC, the material in the above report shall not be deemed to be "soliciting material"
or to be "filed" with the SEC or subject to Regulation 14A or 14C, under the Exchange Act, or to the liabilities of Section 18 of the
Exchange Act and shall not be deemed to be incorporated by reference into any filing under the Securities Act of 1933, as amended, or
the Securities Act, notwithstanding any general incorporation of this proxy statement into any other document filed with the SEC.

The Compensation Committee

The Compensation Committee acts pursuant to its charter and is authorized and directed, among other things, to: (1) review and approve
corporate goals and objectives relevant to the Chief Executive Officer's compensation, evaluate the Chief Executive Officer's performance in
light of those goals and objectives (including the Chief Executive Officer's performance in fostering a culture of ethics and integrity), and, either
as a committee or together with the other independent directors (as directed by the Board), determine and approve the Chief Executive Officer's
compensation level based on this evaluation; (2) review the performance of and the individual elements of total compensation for the executive
officers of the Company, including any amendments to such executive's employment agreement, any proposed severance arrangements or
change in control and similar agreements/provisions, and any amendments, supplements or waivers to the foregoing agreements; (3) oversee the
Company's overall compensation structure, policies and programs for executive officers and employees, including assessing the incentives and
risks arising from or related to the Company's compensation
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programs and plans, and assessing whether the incentives and risks are appropriate; (4) review and approve the Company's incentive
compensation and equity-based plans and approve changes to such plans, in each case subject, where appropriate, to stockholder or Board
approval, and review and approve issuances of equity securities to employees of the Company; (5) review and recommend to the Board annual
retainer and meeting fees for non-employee members of the Board and committees of the Board, fix the terms and awards of stock compensation
for such members of the Board and determine the terms, if any, upon which such fees may be deferred; (6) produce a compensation committee
report on executive officer compensation as required by the SEC, after the committee reviews and discusses with management the Company's
Compensation Discussion and Analysis, or CD&A, and consider whether to recommend that it be included in the Company's proxy statement or
annual report on Form 10-K filed with the SEC; and (7) consider and recommend to the Board the frequency of the Company's advisory vote on
executive compensation.

The members of the Compensation Committee are Mr. Sorte, Chairman, Mr. Kincaid and Ms. Schneider. The Board has determined that all
current members of the Compensation Committee are "independent” as defined by the Corporate Governance Standards of the NYSE. Also, the
Compensation Committee consists of "non-employee directors," within the meaning of Rule 16b-3 promulgated under the Exchange Act and
"outside directors," within the meaning of regulations promulgated under Section 162(m) of the Internal Revenue Code of 1986, as amended, or
the Internal Revenue Code. The Compensation Committee held four meetings during fiscal 2011.

Compensation Committee Processes and Procedures

The Compensation Committee meets as often as necessary to carry out its responsibilities. The agenda for each meeting is usually
developed by the Chairman of the Compensation Committee, in consultation with the Chief Executive Officer. The Chief Executive Officer does
not participate in and is not present during any deliberations or determinations of the Compensation Committee regarding his compensation or
individual performance objectives. The charter of the Compensation Committee grants the Compensation Committee authority to obtain, at the
expense of the Company, advice and assistance from internal and external legal, accounting or other advisors and consultants and other external
resources that the Compensation Committee considers necessary or appropriate in the performance of its duties. In particular, the Compensation
Committee has the sole authority to retain compensation consultants to assist in its evaluation of executive and director compensation, including
the authority to approve the consultant's fees and other retention terms.

Our Compensation Committee expects that it will seek advice from outside compensation consultants as it deems necessary on a periodic
basis, but not necessarily annually, in order to determine that the Company's compensation programs remain appropriate and consistent with
industry practices. As part of the Compensation Committee's annual review of compensation for the fiscal year ended July 31, 2011, the
Compensation Committee engaged Hewitt Associates LLC as compensation consultant to develop a comparative group of companies and
prepare a competitive benchmarking analysis for various compensation components provided at executive levels, as discussed in more detail in
the CD&A section of this proxy statement.

Under its charter, the Compensation Committee may form, and delegate authority to, subcommittees, as appropriate, and the Chief
Executive Officer has been granted authority to grant equity awards for hiring incentive grants or to promoted non-executive employees. The
purpose of this delegation of authority is to enhance the flexibility of equity administration within the Company and to facilitate the timely grant
of equity awards to new or recently promoted non-executive employees within specified limits approved by the Compensation Committee. The
Chief Executive Officer's authority to make new hire incentive grants is limited by certain restrictions as established by resolution of the
Compensation Committee.

Historically, the Compensation Committee has made adjustments to annual compensation, determined bonus and equity awards, and
established new performance objectives at one or more
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meetings held during the first quarter of the fiscal year. However, the Compensation Committee also considers matters related to individual
compensation, such as compensation for new executive hires, at various times as needed throughout the year. Generally, the Compensation
Committee's process comprises two related elements: the determination of compensation levels and the establishment of performance objectives
for the fiscal year. For executives other than the Chief Executive Officer, the Compensation Committee solicits and considers evaluations and
recommendations submitted to the Committee by the Chief Executive Officer. The Compensation Committee makes all final determinations
regarding these awards, and none of our executive officers, including the Chief Executive Officer, are involved in the determination of their own
compensation. In the case of the Chief Executive Officer, the evaluation of his performance is conducted by the Compensation Committee,
which determines any adjustments to his compensation as well as awards to be granted. For all executives and directors, as part of its
deliberations, the Compensation Committee may review and consider, as appropriate, materials such as financial reports and projections,
operational data, tax and accounting information, tally sheets that set forth the total compensation that may become payable to executives in
various hypothetical scenarios, executive and director stock ownership information, company stock performance data, analyses of historical
executive compensation levels and current Company-wide compensation levels, and recommendations of the Compensation Committee's
compensation consultant, including analyses of executive and director compensation paid at other companies identified by the consultant.

The specific determinations of the Compensation Committee with respect to executive compensation for fiscal 2011 are described in greater
detail in the CD&A section of this proxy statement, as well as the narrative disclosure that accompanies the Summary Compensation Table and
related tables in the Executive Compensation section of this proxy statement.

Compensation Committee Interlocks and Insider Participation

During fiscal 2011, no Compensation Committee interlocks existed between the Company and any other entity, meaning none of our
executive officers currently serves, or has served during the last completed fiscal year, on the compensation committee or board of directors of
any other entity that has one or more executive officers serving as a member of our Board or Compensation Committee. No member of our
Compensation Committee has ever been an executive officer or employee of ours.

COMPENSATION COMMITTEE REPORT*

The Compensation Committee has reviewed and discussed with management the Compensation Discussion and Analysis ("CD&A")
contained in this proxy statement. Based on this review and discussion, the Compensation Committee has recommended to the Board that the
CD&A be included in this proxy statement and incorporated into our annual report on Form 10-K for the fiscal year ended July 31, 2011 and the
Board approved that recommendation.

Compensation Committee
John F. Sorte, Chairman
Richard D. Kincaid

Hilary A. Schneider

In accordance with the rules and regulations of the SEC, the material in the above report shall not be deemed to be "soliciting material"
or to be "filed" with the SEC or subject to Regulation 14A or 14C, under the Exchange Act, or to the liabilities of Section 18 of the
Exchange Act and shall not be deemed to be incorporated by reference into any filing under the Securities Act, notwithstanding any
general incorporation of this proxy statement into any other document filed with the SEC.
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The Nominating & Governance Committee

The Nominating & Governance Committee acts pursuant to its charter and is authorized and directed to: (1) review the overall composition
of the Board; (2) actively seek individuals qualified to become Board members for recommendation to the Board; (3) identify and recommend to
the Board director nominees for the next annual meeting of stockholders and members of the Board to serve on the various committees of the
Board; (4) oversee the evaluation of the performance of the Board and oversee the annual self-evaluation process of the Board and each
committee; (5) review and reassess the adequacy of the Corporate Governance Guidelines of the Company and recommend any proposed
changes to the Board for approval; (6) review and present to the Board individual director candidates recommended for the committee's
consideration by stockholders and stockholder nominations for director that are made in writing to the Secretary of the Company in compliance
with the Company's Bylaws; and (7) review and present to the Board stockholder proposals. The Nominating & Governance Committee also has
the authority to retain and terminate any search firm to be used to identify candidates and to approve the search firm's fees and other retention
terms.

The members of the Nominating & Governance Committee are Mr. Hernandez, Chairman, Messrs. Hyde and Sorte. The Board has
determined that all current members of the Nominating & Governance Committee are "independent” as defined by the Corporate Governance
Standards of the NYSE. The Nominating & Governance Committee held one meeting during fiscal 2011.

Compensation of Directors
The following table shows for fiscal 2011 certain information with respect to the compensation of all non-employee directors of the

Company:

Director Compensation for Fiscal 2011

Change
in
Pension
Value
Fees Non-Equity  and
Earned Incentive Nonqualified
or Paid Stock Option Plan Deferred  All Other
in Cash Awards Awards Compensationmpensatiofompensation ~ Total
Name(1) $Q2) ®3) ()] (C)] Earnings @ (6]
(@) (b) © (@) (e ® (8 (h)
Roland A.
Hernandez(5) 104,500 127,484 2,848 234,832
Thomas D. Hyde(6) 82,000 127,484 1,315 210,799
Richard D. Kincaid(7) 47,000 127,484 3,086 177,570
John T. Redmond(8) 71,000 127,484 198,484
Hilary A.
Schneider(9) 52,000 127,484 179,484
John F. Sorte(10) 60,500 127,484 19,085 207,069

)
Robert A. Katz and Jeffrey W. Jones are also each named executive officers and their compensation as Chief Executive Officer and
Co-President and Chief Financial Officer, respectively, is included in the Summary Compensation Table in the "Executive
Compensation” section of this proxy statement. Neither of Messrs. Katz or Jones receives any additional compensation for their
service on the Board.

@

Consists of non-employee director annual retainers and meeting fees, and, if applicable, lead director fees, Audit Committee,
Compensation Committee or Nominating & Governance Committee Chairman fees, Audit Committee member fees, and Audit
Committee, Compensation
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@

Committee or Nominating & Governance Committee meeting fees. Fees for each director in fiscal 2011 were as follows:

Board of Directors Committees Total
Nominating &
Audit Compensation Governance Executive
Board Meeting Committee Meeting Committee Meeting Committee Meeting Meeting
Fiscal Service Attendance Service Attendance Service Attendance Service Attendankttendance

Name Year (%) $) $) 6] %) $) $) ® Ga@ ©
Roland A.

Hernandez 2011 53,000 20,000 15,000 8,000 7,500 1,000 104,500
Thomas D. Hyde 2011 28,000 20,000 25,000 8,000 1,000 82,000
Richard D.

Kincaid 2011 28,000 15,000 4,000 47,000
John T. Redmond 2011 28,000 20,000 15,000 8,000 71,000
Hilary A.

Schneider 2011 28,000 20,000 4,000 52,000
John F. Sorte 2011 28,000 20,000 7,500 4,000 1,000 60,500

(a)
The Executive Committee did not hold any formal meetings during fiscal 2011 but instead took certain actions by unanimous written
consent.

The amounts in this column represent the aggregate grant date fair value of RSUs granted during fiscal 2011 computed in accordance
with Financial Accounting Standards Board ("FASB") Accounting Standards Codification ("ASC") Topic 718.

Directors receive benefits consisting of lodging, ski school privileges and discretionary spending on services at our properties for
personal use, in accordance with the terms of the Company's Perquisite Fund Program, or Perquisite Program. For fiscal 2011, each
director was entitled to an annual $30,000 allowance to be used at the Company's resorts in accordance with such program, under
which directors may draw against the account to pay for services at the market rate for the applicable resort or services. Unused funds
in each director's account at the end of each fiscal year are forfeited. In accordance with SEC rules, the value of these benefits is
measured on the basis of the estimated aggregate incremental cost to the Company for providing these benefits, and perquisites and
personal benefits are not reported for any director for whom such amounts were less than $10,000 in the aggregate for the fiscal year.
Perquisites do not include benefits generally available on a non-discriminatory basis to all of our employees, such as skiing privileges.
In addition, each year we allow each director to designate one charity as the recipient of a vacation package with a retail value of no
more than $4,000 and to include only the same array of services that are eligible under the Perquisite Program. We also require that the
package be given as part of a public event, dinner or auction and that the Company receive appropriate credit and marketing presence.
All other compensation includes the following:

Company paid
lodging,
ski school
privileges and
Charitable discretionary
Contribution of spending on
Vacation goods and
Fiscal Package services Total

Name

Roland A. Hernandez
Thomas D. Hyde
Richard D. Kincaid
John T. Redmond
Hilary A. Schneider
John F. Sorte

Year $)@
2011 2,848
2011 1,315
2011 3,086
2011
2011
2011

(@)

®

19,085

®

2,848
1,315
3,086

19,085

Represents the aggregate incremental cost to the Company of the vacation package to one of our resorts.

&)
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(6)

As of July 31, 2011, Mr. Hyde held 296 SARs and 3,427 RSUs.
@)

As of July 31, 2011, Mr. Kincaid held 296 SARs and 3,427 RSUs.
(®)

As of July 31, 2011, Mr. Redmond held 296 SARs and 3,427 RSUs.
©))

As of July 31, 2011, Ms. Schneider held 3,427 RSUs.
10)

As of July 31, 2011, Mr. Sorte held 22,500 shares subject to outstanding stock options, 296 SARs and 3,427 RSUs.

Director Cash Compensation

As set forth in footnote 2 above, all of our non-employee directors receive annual fees, payable in quarterly installments. For fiscal 2011,
the annual retainer for each Board member was $28,000 and meeting fees were $5,000 for each Board meeting attended in person and $1,000 for
meetings attended telephonically. In addition, the Lead Director of the Board received an additional $25,000 per year, the Chairman of the Audit
Committee received an additional $25,000 per year, each other Audit Committee member received an additional $15,000 per year and the
Chairman of the Nominating & Governance Committee and the Chairman of the Compensation Committee each received an additional $7,500
per year. A non-executive Chairman of the Board would receive an additional annual retainer of $50,000, but our Chief Executive Officer is
currently our Chairman of the Board and he is not entitled to this retainer. Members of the Executive Committee, Compensation Committee and
Nominating & Governance Committee received $1,000 per committee meeting attended and Audit Committee members received $2,000 per
committee meeting attended.

All directors receive reimbursement of their reasonable travel expenses in connection with their service.

Director Equity Compensation

The Company provides its directors with equity compensation as determined each year by the Compensation Committee, which for fiscal
2011, consisted of 3,427 RSUs granted on September 21, 2010 which vest one year from the date of grant as set forth in the "Director
Compensation” table and footnote 3 above.

Stock Ownership Guidelines for Non-Employee Directors

Each non-employee director must own the greater of five times his or her annual cash retainer for Board service or $250,000 in value within
five years of the date such director is elected or appointed to the Board. Directors are not permitted to sell any shares of common stock until such
time as the ownership guidelines have been satisfied and then only to the extent that such sales do not reduce such director's ownership below
the threshold requirement. Shares of common stock, stock owned in a directed retirement plan or IRA and the intrinsic value of vested equity
grants count as stock ownership for purposes of these guidelines. All non-employee directors are currently in compliance with our stock
ownership guidelines.

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE

Section 16(a) of the Exchange Act requires the Company's officers and directors and persons who own more than ten percent of a registered
class of the Company's equity securities to file initial reports of ownership and changes in ownership with the SEC and the NYSE. Such officers,
directors and stockholders are required by SEC regulations to furnish the Company with copies of all Section 16(a) forms they file. Based solely
on a review of the copies of such reports furnished to the Company, and written representations that no other reports were required to be filed
during fiscal 2011, the Company believes that all persons subject to the reporting requirements of Section 16(a) filed the required reports on a
timely basis for fiscal 2011.
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TRANSACTIONS WITH RELATED PERSONS

Related Party Transactions Policy and Procedures

We have adopted a written Related Party Transactions Policy that sets forth the Company's policies and procedures regarding the
identification, review, consideration and approval or ratification of "related party transactions." For purposes of our policy only, a "related party
transaction" is a transaction, contract, agreement, understanding, loan, advance or guarantee (or any series of similar transactions or
arrangements) in which the Company and any "related person" are participants involving an amount that exceeds $120,000. Transactions
involving compensation for services provided to the Company solely in their capacity as an officer or director by a related person are not
covered by this policy. A related person is any executive officer, director, or more than 5% stockholder of the Company, or any immediate
family member of an executive officer or director, including any entity in which such persons are an officer or 10% or greater equity holder.

Under the policy, where a transaction has been identified as a related party transaction, management must present information regarding the
proposed related party transaction to the Chairman of the Audit Committee, the full Audit Committee or the Board for consideration and
approval or ratification, depending upon the size of the transaction involved. In considering related party transactions, the Committee takes into
account the fairness of the proposed transaction to the Company and whether the terms of such transaction are at least as favorable to the
Company as it would receive or be likely to receive from an unrelated third party in a comparable or substantially comparable transaction.

As discussed above, we have adopted a Code of Ethics that applies to all directors and employees. We distribute the Code of Ethics to every
employee, officer and director and convey our expectation that every employee, officer and director read and understand the Code of Ethics and
its application to the performance of each such person's business responsibilities. To assist in identifying such proposed transactions as they may
arise, our Code of Ethics utilizes a principles-based guideline to alert employees and directors to potential conflicts of interest. Under the Code
of Ethics, a conflict of interest occurs when an individual's personal, social, financial or political interests conflict with his or her loyalty to the
Company. Our policy under the Code of Ethics provides that even the appearance of a conflict of interest where none actually exists can be
damaging and should be avoided. If any person believes a conflict of interest is present in a personal activity, financial transaction or business
dealing involving anyone employed by the Company, then that person is instructed under the Code of Ethics to report such belief to a supervisor,
the legal department, a member of the Company's Compliance & Ethics Committee or the General Counsel.

To ensure that our existing procedures are successful in identifying related party transactions, the Company distributed questionnaires to its
directors and executive officers shortly following the end of the fiscal year which included, among other things, inquiries about any transactions

they have entered into with us. In addition, all employees who are Vice President level or higher must certify their compliance with the Code of
Ethics on an annual basis.

Certain Related-Person Transactions

During fiscal 2011 and through the date of this proxy statement, there were no related party transactions under the relevant standards
described above.
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EXECUTIVE COMPENSATION

COMPENSATION DISCUSSION AND ANALYSIS

This section of our proxy statement provides a description and analysis of our executive compensation program, the various components of
our executive compensation program, and the compensation-related decisions made for fiscal 2011 with respect to our Chief Executive Officer
(CEO), Chief Financial Officer (CFO) and our three other most highly compensated executive officers, which we refer to in this proxy statement
as our "named executive officers," as set forth below:

Robert A. Katz, Chief Executive Officer

Jeftfrey W. Jones, Co-President and Chief Financial Officer

Blaise T. Carrig, Co-President

John McD. Garnsey, Co-President

Fiona E. Arnold, Executive Vice President and General Counsel

Executive Summary
Fiscal 2011 Performance Highlights

As described in our annual report on Form 10-K for fiscal 2011, our financial results were strong relative to our fiscal 2010 results.
Highlights for fiscal 2011 include:

Skier visit increase of 4.1%, excluding Northstar-at-Tahoe, versus increase of 0.6% across the rest of the United States;

Resort Reported EBITDA of $221.9 million for fiscal 2011 improved by $35.5 million, or 19%, compared with fiscal 2010;

Resort net revenue was $966.8 million for fiscal 2011 compared to $833.8 million for fiscal 2010;

Net income attributable to Vail Resorts, Inc. of $34.5 million for fiscal 2011 increased by $4.1 million, or 13.5%, from fiscal
2010;

Mountain segment revenue was $752.2 million for fiscal 2011 compared to $638.5 million for fiscal 2010, a 17.8% increase;

Mountain Reported EBITDA was $213.2 million for fiscal 2011 compared to $184.0 million for fiscal 2010, a 15.8%
improvement;
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