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On October 31, 2005, the Reporting Person entered into a variable forward sale contract with an unrelated third party (the
"Counterparty") with respect to a maximum of 1,780,000 shares of Vail common stock. The contract contemplates two specific
transactions concerning tranches of shares of common stock (tranche A, which relates to 890,000 shares of Vail common stock, and

@)

tranche B, which relates to 890,000 shares of Vail common stock). On November 22, 2005, the Counterparty completed the sale of

1,780,000 shares of common stock in the public market in accordance with paragraphs (f) and (g) of Rule 144 under the Securities Act of
1933, as amended, at a weighted average per share price of $34.5878 which established the floor price (the "Floor Price") under the
contract. In consideration of the contract, the counterparty paid the Reporting Person $50,518,214.34.

()

Reporting Owners
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The Floor Price and the Cap Prices (as defined below) are subject to adjustment for stock splits, reverse stock splits, spinoffs, mergers and
similar events affecting the Vail Common Stock, depending on the nature of the transaction. Under the contract, in lieu of delivery of
shares on either the Tranche A Settlement Date (as defined below) or the Tranche B Settlement Date (as defined below), the Reporting
Person may, at its option, settle the contract by delivery of cash. In connection with the contract, the Reporting Person has pledged
1,780,000 shares of common stock to secure its obligations under the contract.

With respect to tranche A, the Reporting Person has agreed to deliver a number of shares of common stock on the third business day (the
"Tranche A Settlement Date") after November 22, 2010 (the "Tranche A Maturity Date"), subject to early termination of the contract
under certain circumstances, determined in accordance with the following formula: (i) if the price of Vail common stock is less than the
Floor Price on the Tranche A Maturity Date - 890,000 shares; (ii) if the price of Vail common stock is equal to or greater than the Floor
Price but less than or equal to $48.6650 (the "Tranche A Cap Price") - a number of shares of common stock equal to the product of
890,000 shares multiplied by the quotient of the Floor Price divided by the stock price on the Tranche A Maturity Date; or

3

(iii) if the price of Vail common stock is greater than the Tranche A Cap Price - a number of shares equal to 890,000 shares multiplied by
(4) 1 minus the quotient of (the excess of the Tranche A Cap Price over the Floor Price) divided by the stock price on the Tranche A Maturity
Date.

With respect to tranche B, the Reporting Person has agreed to deliver a number of shares of common stock on the third business day (the
"Tranche B Settlement Date") after November 22, 2008 (the "Tranche B Maturity Date"), subject to early termination of the contract
under certain circumstances, determined in accordance with the following formula: (i) if the price of Vail common stock is less than the
Floor Price on the Tranche B Maturity Date - 890,000 shares;

€))

(ii) if the price of Vail common stock is equal to or greater than the Floor Price but less than or equal to $42.3335 (the "Tranche B Cap
Price" and, together with the Tranche A Cap Price, the "Cap Prices")) - a number of shares of common stock equal to the product of

(6) 890,000 shares multiplied by the quotient of the Floor Price divided by the stock price on the Tranche B Maturity Date; or (iii) if the price
of Vail common stock is greater than the Tranche B Cap Price - a number of shares equal to 890,000 shares multiplied by 1 minus the
quotient of (the excess of the Tranche B Cap Price over the Floor Price) divided by the stock price on the Tranche B Maturity Date.

The derivative securities are owned directly by RH Financial Corporation, a Nevada corporation and wholly-owned subsidiary of the
Reporting Person. The Reporting Person is an indirect beneficial owner of the reported derivative securities.
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Remarks:
Exhibit 99 attached.
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