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Item 1.01. Entry into a Material Definitive Agreement.

On January 27, 2025, Vail Holdings, Inc., a Colorado corporation (“VHI”) and a wholly-owned subsidiary of Vail Resorts, Inc. (the “Company”), a
Delaware corporation, certain subsidiaries of VHI, and the Company, as guarantors, Bank of America, N.A., as administrative agent, and certain Lenders
entered into the First Amendment (“First Amendment”) to the Ninth Amended and Restated Credit Agreement, dated as of April 24, 2024 (as so amended,
the “Credit Agreement”).

The First Amendment, among other things, provides for an increase in the revolving credit loan commitments of $100.0 million to an aggregate principal
amount of $600.0 million, and an incremental term loan facility in an aggregate principal amount of $450.0 million in the form of delayed draw term loans.
The $450.0 million incremental term loan facility is available to be drawn upon at any time at the Company’s option. Any undrawn capacity within the
$450.0 million facility will expire in January 2026. Proceeds from any borrowings on the term loan facility and the increase in the revolving credit loan
commitment, both of which are undrawn as of the closing date of the First Amendment, are available to be used to refinance the Company’s 0.0%
Convertible Senior Notes due January 2026 (the “Notes”™).

The description above is only a summary of the First Amendment and is qualified in its entirety by reference to the First Amendment, a copy of which will
be filed in accordance with the rules of the Securities and Exchange Commission.

Item 2.03. Creation of a Direct Financial Obligation.

The information set forth under Item 1.01 of this Current Report on Form 8-K is incorporated herein by reference.
Item 7.01. Regulation FD Disclosure.

Repurchase of Convertible Notes

On January 28, 2025, the Company entered into separate, privately negotiated repurchase agreements with a limited number of holders of its Notes to
repurchase approximately $50 million aggregate principal amount of the Notes for an aggregate cash repurchase price of approximately $48 million (the
“Repurchases”), representing an approximately 4% discount to par value. The Repurchases are expected to close on January 30, 2025, subject to the
satisfaction of customary closing conditions. Following the closing, approximately $525 million aggregate principal amount of the Notes will remain
outstanding.

This Current Report on Form 8-K does not constitute an offer to sell, or a solicitation of an offer to buy, any security and will not constitute an offer,
solicitation, or sale in any jurisdiction in which such offering would be unlawful.

Note Regarding Forward-Looking Statements

Certain statements discussed in this report, other than statements of historical information, are forward-looking statements within the meaning of the
federal securities laws. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date hereof. All
forward-looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from those expected. Such risks
and uncertainties include, but are not limited to, the risks detailed in the Company’s filings with the Securities and Exchange Commission, including the
“Risk Factors” section of the Company’s Annual Report on Form 10-K for the fiscal year ended July 31, 2024, which was filed on September 26, 2024. All
forward-looking statements are expressly qualified in their entirety by these cautionary statements. All forward-looking statements in this Form 8-K are
made as of the date hereof, and the Company does not undertake any obligation to update any forward-looking statements whether as a result of new
information, future events, or otherwise, except as may be required by law.
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